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Important information
ipac asset management limited ABN 22 003 257 225 Australian Financial Services Licence Number 234655 (‘ipac’, 
a member of the Global AXA Group of companies), is the Responsible Entity of the North Multi-manager Investment 
Trusts (‘the Trusts’) and issuer of this Product Disclosure Statement (PDS). The North Multi-manager Investment 
Options represent classes of units within the Trusts.

The Responsible Entity has appointed ipac portfolio management limited (“the Portfolio Manager”) 
ABN 51 071 315 618 Australian Financial Services Licence Number 234658 as the Portfolio Manager of the Trusts.

You can invest in the Trusts through a master trust, wrap account, investor directed portfolio service, or nominee or 
custody service. In this document we refer to these services as master trusts or wrap accounts.

An investment in the Trusts is subject to investment risk, including possible delays in repayment and loss of income 
and capital invested. Neither the Responsible Entity, nor any member of the Global AXA Group, nor any investment 
manager, guarantees the repayment of capital, payment of income or the performance of the Trusts.

Nothing in this PDS is to be taken as financial product advice. The Responsible Entity has not taken any investor’s 
investment objectives, financial situation or particular needs into account when preparing this PDS. Investors should 
seek quality financial advice before investing. 

The offer made in this PDS is only available to investors receiving it (electronically or otherwise) in Australia. 

The Responsible Entity reserves the right to change the terms and conditions of the PDS. If the change is an increase 
in fees then notice will be provided 30 days before the change takes effect. Otherwise notice of a material change will 
be provided before or as soon as practicable after the change occurs.

North Multi-manager Investment option Registered names of the Trusts ARSN APIR Code

Active investment option

North Active Defensive North Multi-manager Active Defensive Trust 127 369 635 IPA0068AU

North Active Moderately Defensive North Multi-manager Active Moderately  
Defensive Trust

127 360 089 IPA0071AU

North Active Alternative Balanced Summit Select - Alternative Balanced Fund 113 946 366 IPA0057AU

North Active Balanced North Multi-manager Active Balanced Trust 127 360 196 IPA0067AU

North Active Growth North Multi-manager Active Growth Trust 127 369 733 IPA0069AU

North Active High Growth North Multi-manager Active High Growth Trust 127 369 788 IPA0070AU

Indexed investment option

North Indexed Defensive

Summit Select Trust  089 026 871

NMM0111AU

North Indexed Moderately Defensive NMM0112AU

North Indexed Balanced NMM0113AU

North Indexed Growth NMM0114AU

North Indexed High Growth NMM0115AU

Specialist income option

North Income Generator ipac Income Generator 140 154 981 IPA0075AU

Throughout this PDS

References to: To be read as:

‘Investor’ or ‘you’ A client invested in any of the North Multi-manager options, including any person authorised to 
act on your behalf.

‘Investment options’ North Multi-manager Investment Options, the financial products described in this PDS offered 
by ipac

Financial adviser A financial adviser holding an Australian Financial Services Licence or acting as a 
representative or an authorised representative of a licensee.

‘We’, ‘us’, ‘our’ or  
‘Responsible Entity’

ipac asset management limited (ipac)

Portfolio Manager ipac portfolio management limited
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Fees and expenses

Consumer advisory warning

Fees and other costs

This document shows fees and other costs that you may be charged. These fees and costs may be deducted from your money, from 
the returns on your investment or from the fund assets as a whole. 

Taxation information is on pages 21 to 22.

You should read all the information about fees and costs because it is important to understand their impact on your investment. Fees 
and costs for particular investment options are set out on page 19.

Did you know?

Small differences in both investment performance and fees and costs can have a substantial impact on your long-term returns.

For example, total annual fees and costs of 2% of your fund balance rather than 1% could reduce your final return by up to 
20% over a 30 year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance or the provision of better member services 
justify higher fees and costs. 

You may be able to negotiate to pay lower contribution fees and management costs where applicable. Ask the fund or your 
financial adviser.

To find out more

If you would like to find out more, or see the impact of the fees based on your own circumstances, the Australian 
Securities and Investments Commission (ASIC) website (www.fido.asic.gov.au) has a superannuation and managed investment 
fee calculator to help you check out different fee options.
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Additional explanation of fees and costs

Management costs

This is an estimate of the total costs incurred by investors 
in each investment option and is shown for each investment 
option within the management costs table on page 19. It is 
based on expected costs and expenses to be incurred and is 
deducted from the earnings before the unit price is calculated. 
It is based on information at the date of publication and is 
subject to change.

The management costs include the following:

a)  Management fee

The Responsible Entity receives a management fee for 
providing both Responsible Entity and portfolio management 
services. Fees payable to the underlying securities managers 
are paid from the management fee. 

The management fee for each investment option is partly 
dependent on the underlying construction of each portfolio, 
including its asset and securities manager allocations. 
Changes to the portfolio construction may lead to an increase 
or decrease in the management fee. 

We will provide you with 30 days notice if the management fee 
increases above this amount. 

The maximum fee ipac may receive for providing Responsible 
Entity and portfolio management services under the 
Constitutions is 1.1% pa for the Indexed investment options, 
2.2% pa for the Active investment options except for the 
Alternative Balanced and Income Generator investment options 
where the maximum is 5.5% pa. 

b)  Expense recovery

The Constitutions provide for the Responsible Entity to be 
reimbursed from the Trusts for all expenses reasonably and 
properly incurred in relation to the proper performance of its 
duties in connection with the Trusts.

Reimbursable expenses include (but are not limited to) 
custodial and audit expenses, printing and postage expenses, 
unit registry costs and costs associated with the preparation of 
the PDS. These reimbursable expenses are reflected in the unit 
prices for the Trusts.

c)  Performance fees

As well as the management fee, some underlying fund 
managers may also receive a performance fee when their 
performance exceeds its performance hurdle. The performance 
hurdle could be a certain index or an agreed target rate of 
return, and may differ for each underlying fund manager. 
The performance fee is calculated on the value by which 
the underlying fund manager outperforms their respective 
performance hurdle, and is reflected in the unit price in each 
investment option.

Please note:
Applicable fund managers will only charge a performance fee ∙∙
when their performance exceeds its performance hurdle. 
Any prior period performance loss must usually be recouped ∙∙
before the fund manager is entitled to a performance fee, 
though this is not always the case.
Performance fees are charged by certain underlying fund ∙∙
managers in the Active investment options.

Type of fee or costType of fee or cost AmountAmount How and when paidHow and when paid

Fees when your money movesFees when your money moves  
in or out of North Multi-manager Investment Optionsin or out of North Multi-manager Investment Options

Establishment feeEstablishment fee

The fee to open your investmentThe fee to open your investment
NilNil Not applicableNot applicable

Contribution feeContribution fee

The fee on each amount contributed to The fee on each amount contributed to 
your investmentyour investment

NilNil Not applicableNot applicable

Withdrawal feeWithdrawal fee

The fee on each amount you take out of The fee on each amount you take out of 
your investmentyour investment

NilNil Not applicableNot applicable

Termination feeTermination fee

The fee to close your investmentThe fee to close your investment
NilNil Not applicableNot applicable

Management costsManagement costs11

The fees and costs for managing your The fees and costs for managing your 
investment (excluding transaction costs)investment (excluding transaction costs)22

The amount you pay for specific The amount you pay for specific 
investment options is shown in the investment options is shown in the 
management costs table on page 19.management costs table on page 19.

Ranges between 0.45 to 1.10% paRanges between 0.45 to 1.10% pa
In addition, a performance fee may be In addition, a performance fee may be 
charged. The performance fee is calculated charged. The performance fee is calculated 
as 0 to 30% of the outperformance above as 0 to 30% of the outperformance above 
a certain performance hurdle for each a certain performance hurdle for each 
applicable underlying securities manager.applicable underlying securities manager.

Calculated as a percentage of the amount you Calculated as a percentage of the amount you 
have invested in each investment option and have invested in each investment option and 
included in the unit price of that option.included in the unit price of that option.
The performance fee is a fee payable to certain The performance fee is a fee payable to certain 
underlying securities managers when their underlying securities managers when their 
performance exceeds its performance hurdle.performance exceeds its performance hurdle.
For more information refer to pages 18 to 20.For more information refer to pages 18 to 20.

Service feesService fees

Investment switching feeInvestment switching fee

This is the fee charged when you switch This is the fee charged when you switch 
between investment options. You may also between investment options. You may also 
incur a buy or sell cost when switching incur a buy or sell cost when switching 
between investment optionsbetween investment options

NilNil Not applicableNot applicable

1	 All management costs are inclusive of GST, less any reduced input tax credits (RITC).

2	 For further information on transaction costs, refer to page 19.

Fees and expenses



19

From time to time, additional underlying fund managers may ∙∙
be added that charge higher rates of performance fees or 
performance fees calculated using different methodologies 
than described above.
Performance fees are not included in the estimated ∙∙
management costs table below.

Example

If all of the underlying investment managers for the Alternative 
Defensive and Alternative Growth asset classes in the 
North Active Alternative Balanced investment option had 
a performance fee of 20% of any performance above their 
stated performance benchmark, and they outperformed the 
performance hurdle by 1% for a period, a performance fee 
of 0.20% ($2.00 per $1,000 investment with that underlying 
investment manager) would be incurred for that period. With 
the 27.2% allocation to Alternative Defensive and Alternative 
Growth asset classes, the performance fees for North Active 
Alternative Balanced investment option would be 0.054% for 
that period, ie 54 cents per $1,000 (assuming the underlying 
managers in other asset classes did not charge or otherwise 
earn any performance fees in that period). 

Transaction costs (buy/sell cost) 
This is the difference between the purchase unit price and 
the sell unit price and is the Portfolio Managers’ estimate of 
the costs of buying and selling investments of the investment 
option as a consequence of amounts being invested in and 
paid from the investment option. For example, these costs may 
include brokerage fees, custody settlement, government taxes 
and charges. This amount is an additional cost to the investor 
reflected in the unit price and is not charged separately.

Buy/sell costs are intended to ensure that investors who 
transact infrequently do not bear the costs generated by 
investors who transact frequently.

If considered in isolation the effect of the buy/sell costs of 
1.0% on a $1,000 investment would result in the reduction of 
the investment to approximately $990 upon its sale. That is, 
$1,000 less the buy/sell costs of $10 (1.0%) = $990.

In some cases, costs may not actually be incurred, for example, 
where new investments are made at the same time as other 
investments are withdrawn. However to treat investors in a 
consistent manner generally the buy/sell cost is applied to all 
applications and withdrawals. These costs are not paid to ipac, 
they are retained in the investment option.

Estimated management costs
The table below provides the estimated management costs and buy/sell costs applicable to each investment option. Note that the 
management costs below are exclusive of any performance fees that may also apply to each of the Active investment options.

Investment optionInvestment option
Estimated management costsEstimated management costs  

% pa% pa

            Buy/Sell cost %            Buy/Sell cost %

On applicationOn application On redemptionOn redemption

Active investment optionsActive investment options

DefensiveDefensive 0.650.65 0.110.11 0.150.15

Moderately DefensiveModerately Defensive 0.750.75 0.170.17 0.200.20

Alternative BalancedAlternative Balanced 1.10 + performance fee1.10 + performance fee 0.210.21 0.240.24

BalancedBalanced 0.850.85 0.220.22 0.220.22

GrowthGrowth 0.950.95 0.250.25 0.250.25

High GrowthHigh Growth 1.051.05 0.290.29 0.290.29

Investment optionInvestment option
Estimated management costsEstimated management costs  

% pa% pa

            Buy/Sell cost %            Buy/Sell cost %

On applicationOn application On redemptionOn redemption

Indexed investment optionsIndexed investment options

DefensiveDefensive 0.450.45 0.190.19 0.170.17

Moderately DefensiveModerately Defensive 0.450.45 0.220.22 0.200.20

BalancedBalanced 0.450.45 0.230.23 0.200.20

GrowthGrowth 0.450.45 0.240.24 0.200.20

High GrowthHigh Growth 0.450.45 0.250.25 0.200.20

Investment optionInvestment option
Estimated management costsEstimated management costs  

% pa% pa

            Buy/Sell cost %            Buy/Sell cost %

On applicationOn application On redemptionOn redemption

Specialist income optionSpecialist income option

Income GeneratorIncome Generator 0.790.79 0.250.25 0.310.31

1	 Buy/Sell costs are payable when the application or redemption is made. Please refer to transaction costs for additional information.
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The management costs and buy/sell costs for each investment 
option are in the management costs table. These fees and 
expenses are based on information at the date of publication 
and are subject to change.

The most up-to-date buy/sell costs are available from your 
financial adviser or by contacting the North Service Centre on 
1800 667 841 or by visiting north@axa.com.au.

Increases or alterations in charges
The governing rules of the investment options allow the 
Responsible Entity to alter any of the charges outlined on page 
19 up to the maximum (if any) outlined in the Constitutions and 
levy other charges as stated in the Constitutions. You will be 
given at least 30 days notice in writing of any increases in fees 
and transaction costs. 

Goods and Services Tax (GST)
All fees in this PDS are inclusive of GST less any reduced input 
tax credits. Should there be a change in the GST rate, all fees 
and costs will vary accordingly.

Example of annual fees and costs
This table gives an example of how the fees and costs in the 
North Active Balanced investment option for this product can 
affect your investment over a one-year period. You should 
use this table to compare this product with other managed 
investment products. 

EXAMPLEEXAMPLE – the Active  – the Active   
Balanced Investment OptionBalanced Investment Option

BALANCEBALANCE of $50,000 with a  of $50,000 with a 
contribution of $5,000 during the yearcontribution of $5,000 during the year

Contribution Contribution 
feesfees

NilNil For every $5,000 you put in, you will be For every $5,000 you put in, you will be 
charged $0.charged $0.

Plus Plus   
Management Management 
costscosts

0.85% pa0.85% pa And, And, for every $50,000 you have infor every $50,000 you have in  
the fund you will be charged $425the fund you will be charged $425  
each year.each year.

EqualsEquals   
Cost of fundCost of fund

If you had an investment of $50,000 at If you had an investment of $50,000 at 
the beginning of the year and you put in the beginning of the year and you put in 
an additional $5,000 during that year, an additional $5,000 during that year, 
you would be charged fees of $425.you would be charged fees of $425.
What it costs you will depend on the What it costs you will depend on the 
investment option you choose and the investment option you choose and the 
fees you negotiate with your fund or fees you negotiate with your fund or 
financial adviser.financial adviser.

Note:

The management costs amount assumes a constant investment of $50,000 
throughout the year, with a $5,000 contribution made on the last day of the 
period. Management costs are also applied to any additional contributions that 
you make during the year. 

Investors through a master trust or wrap account should be aware that in addition 
to the fees and expenses set out in this PDS, fees and expenses for the master 
trust or wrap account will also be payable in accordance with the terms and 
conditions for the master trust or wrap account.

Fees and expenses
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Additional information

Structure of the investment 
options within the Trusts

Active investment options and Specialist income option 

The Active investment options and Specialist income option are 
separately registered managed investment schemes. 

Indexed investment options 

The Indexed investment options operate as a single trust 
called Summit Select Trust including a number of separate and 
identifiable portfolios of assets (investment options). Of these 
investment options only the five Indexed investment options 
are offered in this PDS. Each Indexed investment option is 
represented by a different class of units, with each class of 
units being priced separately based on the value of the assets 
relating to that investment option. Income is distributed to 
holders of the class of units invested in that investment option. 

However, if the liabilities of one of the Indexed investment 
options exceed the assets of that investment option, this may 
impact on the members of the other investment options.

Losses in one or more investment options in the Summit Select 
Trust may affect the components of taxable income that make 
up an investor’s distributable amount.

Labour standards and environmental, 
social and ethical considerations
The investment decisions made for the Trusts do not consider 
labour standards or environmental, social or ethical issues.

Investing in the Trusts
Investment in the Trusts is generally confined to investors 
who are making an investment through a master trust or wrap 
account approved by the Responsible Entity. 

Investment performance
In conjunction with your financial adviser, your decision to 
invest in the Trusts should be based on all the information 
provided in this PDS.

Past performance should not be taken as an indication of 
future performance. Past performance information is updated 
regularly. To obtain the most up-to-date performance for each 
investment option, please speak to your financial adviser or 
visit north.axa.com.au.

Up-to-date information
The information in this PDS is current as of the date of this PDS, 
however the information in this PDS is subject to change. Any 
changes to the information in this PDS that are not material 
may be updated from time to time. Please contact your financial 
adviser or the North Service Centre by calling 1800 667 841 
for this updated information. A paper copy of any updated 
information will be provided to you free of charge upon request.

Taxation information
This taxation information is a general summary only and is 
based on information that is current at the date of issue of 
this PDS. Given the complexity of the taxation legislation, it 
is strongly recommended that you consult a tax professional 
before making an investment decision. 

The following taxation comments relate to Australian resident 
investors only. Non-residents should seek their own advice.

Distributions relating to your investment in the Trusts and the 
proceeds relating to any dealings in your investment in the 
Trusts will be paid to the master trust or wrap account operator. 
The tax consequences to you of investing in the Trusts will 
depend on the relevant arrangement and structure of the 
master trust or wrap account. 

For the Income Generator, the distribution approach is to 
separate the income and capital gains distributions, to the 
extent that is practical, to assist investors to retain their capital 
in the fund. However, while this separation of the components 
of the total return will be reflected in different payment 
streams, it will not be reflected in the tax treatment that an 
individual investor will receive. 

ipac will only perform a distribution calculation for tax purposes 
at year end. The tax statement supplied at year end will pro 
rata all tax components received during the year across the 
total dollars distributed from the fund. The pro rata will not take 
into account when the unit holder invested in the Trust. This 
treatment of tax components occurs in all unit trusts whenever 
a unit holder applies or redeems.

It is the intention of the Responsible Entity to distribute at least 
the taxable income of the Trusts such that the Trusts should 
pay no income tax. Both the cash and non-cash components 
of the distributions from the Trusts will form part of the 
investor’s assessable income even where the distribution 
is automatically reinvested. Taxable distributions should be 
included in an investor’s taxable income in the year to which 
the distribution relates. 

It is expected that gains and losses on the disposal of 
investments of the Trusts, (other than certain investments 
such as fixed interest securities), will be assessed under the 
Capital Gains Tax (CGT) provisions of the Income Tax legislation. 
Subject to the comments made under ‘Losses’, net capital 
gains realised by the Trusts will be distributed to unit holders. 

It is the Responsible Entity’s intention that where an election is 
available, it will elect the method that provides the Trusts with 
the lowest taxable income.

Under the Foreign Investment Funds legislation, income may 
be subject to Australian tax at the time it is earned rather than 
when it is remitted to Australia. This may result in the Trusts 
recognising income for tax purposes at an earlier time than 
would otherwise be required.
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Taxation of investors 

Where net capital gains are distributed to unit holders, it may 
be possible for you to offset these against any realised capital 
losses you may have incurred on the disposal of your units in 
the Trusts or from other investments.

Distributions from investment options that invest in Australian 
shares may include franked dividends. The dividend and 
franking credits will generally be included in your assessable 
income and taxed at your marginal rates. The franking credits 
may be used to offset any tax payable on income for that year. 
Excess franking credits are refundable to certain tax payers.

Franking credits may be denied at the Trust level in certain 
circumstances. It is the Responsible Entity’s intention to 
manage the Trusts in a manner that will minimise the potential 
impact on unit holders. However, unit holders will need to look 
to their own position in determining their ability to utilise the 
franking benefits attached to the distributions made to them.

Any franking credits generated will be calculated at the end 
of the financial year and attributed to individual investors by 
the end of the following financial year. The franking credits will 
be pro-rated based on the level of distribution paid to each 
investor. Investors who first invested in an investment option 
through the financial year, who may not have been invested 
at the time the franking credits were gained, are entitled to 
a proportionate share of the franking credits based on the 
amount of the distributions they received from the investment 
option in the year. 

If a distribution includes foreign income, you may be entitled to 
a tax credit for the foreign tax paid.

Distributions from investment options that invest in property 
trusts may include tax-deferred amounts. Tax-deferred amounts 
are not assessable income but will reduce the cost base of the 
units when calculating a capital gain or loss on the disposal 
of units.

On acquisition of your units, a portion of the purchase price 
may include undistributed income and unrealised capital gains. 
You may receive such amounts in the future in the form of a 
taxable distribution.

Taxation on disposal of units

Under the CGT provisions, when you dispose of your units you 
may be liable to pay tax on any gain. Any capital loss arising on 
a disposal of units may be offset against capital gains arising in 
that year or subsequent years.

Certain unit holders (for example, those carrying on a business 
of trading in units) may be liable to pay tax on any gains made 
on disposal of units as ordinary income.

Where units have been held for more than 12 months, 
individuals and complying superannuation entities may obtain 
partial CGT exemptions in relation to the disposal of units.

Losses in the Indexed investment options

If you are invested in the Indexed investment options, the 
components of your distribution and its ability to carry franking 
credits may be impacted by the nature of gains and losses 
made by other investment options in Summit Select Trust. This 
arises from the fact that the Summit Select Trust (see inside 
front cover) is comprised of classes of units (or investment 
options) within the one trust rather than separate trusts. 
Pursuant to the provisions of the Income Tax Assessment 

Act 1936, as amended, the Summit Select Trust is not able 
to distribute the net losses of an investment option. The net 
income of the Summit Select Trust is determined by taking 
into account the cumulative income gains and losses of all 
investment options. Therefore, although the distribution 
is determined by reference to the assets of the particular 
investment option, the ability of any investment option to 
distribute its net income and the components of any taxable 
income so distributed (and therefore any imputation credits 
attaching to that income) may be affected by the nature of any 
losses incurred by other investment options in the Summit 
Select Trust.

Tax File Numbers (TFNs) and Australian 
Business Numbers (ABNs)

It is not obligatory to quote your TFN. If, however, you choose 
not to quote your TFN and do not claim an exemption, tax will 
be deducted from your distributions at the highest marginal 
rate, plus the Medicare levy. Business taxpayers may quote an 
ABN instead of a TFN.

GST

GST was introduced at a rate of 10% on taxable supplies made 
after 1 July 2000. This may impact upon the return on your 
investments in the Trusts. Investors should not be directly 
subject to GST when they invest or redeem their investment 
in the Trusts. However, the Trusts may incur GST in respect of 
various expenses. The Trusts may not be entitled to full input 
tax credits in respect of all the GST it incurs.

The Responsible Entity 
ipac is the Responsible Entity for the Trusts. Its duties and 
obligations to unit holders are imposed, and its functions and 
powers are conferred on it by the Constitutions (see below), the 
Corporations Act and general law. For example, in exercising its 
powers and carrying out its duties, the Responsible Entity must: 

act in the best interests of unit holders and treat unit holders ∙∙
of the same class equally and unit holders of different 
classes in the Trusts fairly
act honestly∙∙
exercise the degree of care and diligence that a reasonable ∙∙
person would exercise if they were in the Responsible 
Entity’s position, and
if there is a conflict between unit holders’ interests and its ∙∙
own interest, give priority to the unit holders’ interests.

The Responsible Entity is authorised under the Constitutions to 
appoint agents (such as the custodian) or engage the services 
of other persons (such as the operator of a securities clearing 
system) to undertake matters on its behalf. The Responsible 
Entity remains liable for the acts and omissions of any agent 
or person so appointed pursuant to the Corporations Act as 
though it had itself done (or failed to do) anything the agent or 
person has done (or failed to do). 

Additional information
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International Financial Reporting Standards
Terminology used in this PDS eg market value, net asset value, 
may not necessarily be consistent with terminology in the new 
Australian accounting standards equivalent to International 
Financial Reporting Standards. The new accounting standards 
relate to financial statements. The PDS uses terminology 
commonly accepted in the financial services industry when 
referring to the calculation of fees and unit prices which may 
differ to that used in the Trusts’ financial statements.

Alternative forms of remuneration
Financial services providers are required to maintain a register 
which outlines the alternative forms of remuneration. The 
register is available free of charge by contacting the North 
Service Centre on 1800 667 841. 

The Constitutions
The Constitutions under which the Trusts were established 
provide the framework for the operation of the Trusts.

Together with the general law, relevant legislation and the 
Corporations Act, the Constitutions set out the terms and 
conditions under which the Trusts operate and sets out many 
of the rights, liabilities and obligations of unit holders and 
the responsibilities and duties of the Responsible Entity in its 
capacity as Responsible Entity for the Trusts.

In summary, the Constitutions include provisions dealing with:
the Responsible Entity’s investment and contracting powers ∙∙
on behalf of the Trusts and valuation principles for assets
the distribution of income and capital of the Trusts∙∙
the obligations, duties and powers of the Responsible Entity ∙∙
and delegation of its functions
the voluntary and compulsory retirement, removal or ∙∙
replacement of the Responsible Entity
the duration of the Trusts, including termination by members ∙∙
or the Responsible Entity, or under operation of law
recoverable expenses, permitted borrowing and the limiting ∙∙
of liability and remuneration and indemnification of the 
Responsible Entity
the manner in which notices will be given, and payments ∙∙
made, to members
procedures by which members may make complaints∙∙
procedures for the convening and holding of meetings ∙∙
of members
the maximum fees the Responsible Entity may charge, and∙∙
amendment of the Constitutions.∙∙

The Responsible Entity will provide, on request and free of 
charge, a copy of the Constitutions (and any amendments that 
may be made from time to time). Please contact the North 
Service Centre on 1800 667 841 should you require a copy.

The Compliance Committee and Compliance Plans
In accordance with the Corporations Act, Compliance Plans 
have been prepared for the Trusts and lodged with ASIC. 
The Compliance Plans, among other things, set out the 
measures the Responsible Entity will apply to ensure that the 
Trusts are operating in accordance with the Corporations Act 
and the Constitutions. A Compliance Committee, with a majority 
of external members, has been established with the principal 
role of monitoring the Responsible Entity’s adherence to the 
Compliance Plans, and the adequacy of the plans. An external 
auditor will audit the Compliance Plans annually and report its 
findings to the Responsible Entity.

Unit holder meetings
Meetings of unit holders of the Trusts may be convened at any 
time by the Responsible Entity, provided that proper notice of the 
meeting is given to unit holders of the Trusts as required by the 
Constitutions and the Corporations Act. The Responsible Entity 
must also convene a meeting of unit holders when requested to 
do so by a unit holder with at least five per cent of the votes that 
may be cast or at least 100 unit holders in each Trust. 

Unit holder liability
The Constitutions for the Trusts provide that the liability of 
unit holders is limited to the amount, if any, which remains 
unpaid in relation to the member’s subscription for their units. 
However, because this matter has not been tested in court, 
the Responsible Entity cannot give an absolute assurance in 
this regard. 

How direct and indirect investments differ
This PDS generally describes the rights exercisable by, and 
the merits of investing in the Trusts applicable to, a direct 
investor in the Trusts. As you are investing in the Trusts through 
a master trust or wrap account, any rights that this PDS 
describes as being exercisable by a unit holder are exercisable 
by the master trust or wrap account operator. Similarly, 
references to ‘Unit holder liability’ (see above) are applicable to 
the master trust or wrap account operator, and not to persons 
investing through those services.

You should be aware that the rights of investors indirectly 
investing in the Trusts through a master trust or wrap account, 
and the rights of persons investing directly in the Trusts, 
differ. If you are a direct investor in the Trusts (in addition to 
other things):

units in the Trusts are held in your name (unless you ∙∙
arrange otherwise)
you may make investments, redemptions and switches in ∙∙
accordance with this PDS
the distribution of income will be calculated and paid to you ∙∙
or at your direction in accordance with the Constitutions
fees and charges will be charged in accordance with this PDS ∙∙
and the Constitutions
the Responsible Entity will keep you informed of the progress ∙∙
of your investment and all transactions that you make
you will have voting rights in respect of your units, and∙∙
you may have cooling-off rights.∙∙
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If you are an indirect investor in the Trusts through a master 
trust or wrap account, in addition to other things:

the registered holder of units in the Trusts will be the master ∙∙
trust or wrap account operator
investments, redemptions and switches in relation to units, ∙∙
and the timing of them, will be governed (in part) by the 
terms and conditions for the master trust or wrap account
income distributions will be distributed to the master trust ∙∙
or wrap account operator from which distributions may be 
allocated to you or credited to your account in accordance 
with the terms and conditions of the relevant master trust or 
wrap account
the master trust or wrap account operator will be responsible ∙∙
for informing you of the progress of your investment through 
the master trust or wrap account
you do not have any voting rights in respect of the units ∙∙
held on your behalf by the master trust or wrap account 
operator and you have no rights to attend and speak at 
meetings of members of the Trusts. The master trust or wrap 
account operator may exercise all of the rights relating to the 
investment, and
you generally do not have any cooling-off rights. Investors ∙∙
should refer to the relevant disclosure document for their 
cooling-off rights (if any).

Reporting
Persons who invest in the Trusts through a master trust or wrap 
account will not receive confirmation of transactions, quarterly 
reports, distribution statements, tax statements or financial 
statements directly from the Responsible Entity in respect of 
the Trusts. These should be provided by the Responsible Entity 
to the master trust or wrap account operator who will report to 
you on your investments in the relevant master trust or wrap 
account in accordance with the arrangements governing that 
master trust or wrap account.

Financial position of the Trusts
The financial statements of the Trusts will be made available 
free of charge upon request. Please contact the North Service 
Centre on 1800 667 841 should you require a copy.

Auditors
The auditor of the Trusts as at the date of this PDS is Deloitte 
Touche Tohmatsu, which receives professional fees for acting 
as auditor.

The custodian
The Responsible Entity has engaged State Street Australia 
Limited (SSAL) as custodian of the assets of the Trusts on offer 
in this PDS. In addition, the Responsible Entity has engaged 
SSAL to provide certain administration services in respect of 
such assets. 

Privacy and complaints
Investors should refer to the privacy policy and complaints 
policy set out in the relevant North disclosure documents.

Cooling-off period
Investors should refer to the relevant disclosure document of the 
master trust or wrap account for their cooling-off rights (if any).

Related party transactions
We may use the services of other companies within or associated 
with the Global AXA Group of companies. These transactions 
will be made on an arm’s length basis. The Global AXA Group 
of companies has varying levels of ownership in the appointed 
managers of AllianceBernstein Australia Limited and AXA 
Rosenberg Investment Management Asia Pacific Limited. Not 
withstanding this, ipac and these entities operate independently 
of each other within the Global AXA Group of companies.

Electronic format
For investors receiving this PDS electronically, a paper copy will 
be provided free of charge upon request. 

Offers limited to Australia
This document can only be used by investors receiving it 
(electronically or otherwise) in Australia.

Further information
If you require any further information, please speak with 
your financial adviser or call the North Service Centre on 
1800 667 841.

Additional information
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Registered address of ipac 

750 Collins Street  
Melbourne VIC 3000

Business address of ipac 

Level 31 Grosvenor Place 
225 George Street 
Sydney NSW 2000 
www.ipac.com.au

The investment managers and auditor and NMMT have not 
been involved in the preparation of, and have consented only to 
the inclusion of, that part of the PDS that contains statements 
about them and their roles, in the form and context in which it 
is included and have not withdrawn that consent, and take no 
responsibility for the preparation of, or statements made in, any 
other parts of this PDS. None of them has made, or purported 
to make, any statement contained in this PDS or authorised 
or caused its issue. They expressly disclaim and take no 
responsibility for any statements in or omissions from this PDS.

State Street Australia Limited has no objection to being named 
in this PDS as custodian of the Trusts for information purposes 
only. State Street Australia Limited has had no involvement 
in the preparation of this PDS, has not authorised or caused 
the issue of the whole of any part of this PDS and expressly 
disclaims and takes no responsibility for any statements in or 
omissions from this PDS.



North Service Centre 
Postal address: GPO Box 2915, Melbourne VIC 3001 
Telephone: 1800 667 841  Email: north@axa.com.au 

Member of the Global AXA Group

north.axa.com.au
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