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IMPORTANT INFORMATION
(The information in this section is required under the Securities Act 1978).

Investment decisions are very important. They often have long-term 
consequences. Read all documents carefully. Ask questions. Seek 
advice before committing yourself.

THE FINANCIAL MARKETS AUTHORITY 
REGULATES CONDUCT IN FINANCIAL 
MARKETS
The Financial Markets Authority regulates conduct in New Zealand’s 
financial markets. The Financial Markets Authority’s main objective 
is to promote and facilitate the development of fair, efficient, and 
transparent financial markets.

For more information about investing, go to http://www.fma.govt.nz

FINANCIAL ADVISERS CAN HELP YOU MAKE  
INVESTMENT DECISIONS
Using a financial adviser cannot prevent you from losing money, but it 
should be able to help you make better investment decisions. 

Financial advisers are regulated by the Financial Markets Authority 
to varying levels, depending on the type of adviser and the nature of 
the services they provide. Some financial advisers are only allowed to 
provide advice on a limited range of products. 

When seeking or receiving financial advice, you should check - 
• the type of adviser you are dealing with:
• the services the adviser can provide you with:
• the products the adviser can advise you on.

A financial adviser who provides you with personalised financial 
adviser services may be required to give you a disclosure statement 
covering these and other matters. You should ask your adviser about 
how he or she is paid and any conflicts of interest he or she may have.

Financial advisers must have a complaints process in place and they, or 
the financial services provider they work for, must belong to a dispute 
resolution scheme if they provide services to retail clients. So if there 
is a dispute over an investment, you can ask someone independent to 
resolve it.

Most financial advisers, or the financial services provider they work 
for, must also be registered on the financial service providers register. 
You can search for information about registered financial service 
providers at http://www.fspr.govt.nz

You can also complain to the Financial Markets Authority if you have 
concerns about the behaviour of a financial adviser.

Defined terms used in this Investment Statement are defined in the 
Glossary on page 27.

This is an investment statement for the purposes of the Securities Act 
1978.

CHOOSING AN INVESTMENT
When deciding whether to invest, consider carefully the answers to 
the following questions that can be found on the pages noted below:

What sort of investment is this? 18

Who is involved in providing it for me? 18

How much do I pay? 19

What are the charges? 19

What returns will I get? 20

What are my risks? 22

Can the investment be altered? 25

How do I cash in my investment? 25

Who do I contact with inquiries about my investment? 26

Is there anyone to whom I can complain if I have problems  
with the investment? 26

What other information can I obtain about this investment? 26

In addition to the information in this document, important 
information can be found in the current registered prospectus for the 
investment. You are entitled to a copy of that prospectus on request.
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Key Information Summary
FOR MORE 

INFORMATION SEE

NAME Pie Cash Plus Fund

NATURE OF  
THE OFFER

The investment being offered is units in the Pie Cash Plus Fund (the Fund) which is a unit trust.

Investments in the Fund will be pooled and invested. Approximately 80% of the Fund will be invested 
with New Zealand registered banks (the intention being with at least two such banks) in cash, held on 
call or term deposit with a duration of less than 12 months. Approximately 20% of the Fund will be 
invested predominantly in equities (shares) either directly or through Pie Funds’ other products which 
focus predominately on investment in Smaller Companies and Medium Companies, including, as at the 
date of this Investment Statement, the Pie Australasian Growth Fund, the Pie Australasian Dividend 
Fund, the Pie Australasian Emerging Companies Fund, the Pie Global Small Companies Fund and the Pie 
Growth 2 Fund, (together, the Other Pie Funds Products). We may also invest in bonds and other types 
of financial products (at our discretion). 

The Fund commenced on 15 April 2015.

We have the ability to “soft close” the Fund to further investments.

PAGE  
18

FUND’S OBJECTIVE The objective of the Fund is to provide you with a return which outperforms the official cash rate (OCR). PAGE  
7

FUND’S 
INVESTMENT 
STRATEGY

The Fund’s strategy is to invest predominantly in cash (approximately 80%) and partly in equities either 
directly or through the Other Pie Funds Products that focus predominantly on investment in Smaller 
Companies and Medium Companies (approximately 20%).

We may also invest in bonds and other types of financial products (at our discretion).

PAGE  
7

RECOMMENDED 
INVESTMENT 
TIMEFRAME

2 years PAGE  
7

RISK PROFILE Conservative

The Fund’s investments mean that the Fund is conservative in nature. The principal risks associated with 
the Fund include:
• changes in interest rates;
• inflation risk;
• changes in companies in which the Fund, or the Other Pie Funds Products in which the Fund may 

invest, have, directly or indirectly, invested;
• the performance of investment markets generally; 
• the departure of any of our key personnel; and
• our ability to convert non-cash Fund investments into cash.

These and other risks are discussed in more detail later in this document on pages 10, 22,23 and 24.

PAGE  
10

MANAGER Pie Funds Management Limited (Pie Funds, or we/us/our) PAGE  
18

TRUSTEE Trustees Executors Limited PAGE  
18

ADMINISTRATION 
MANAGER

We have delegated the Securities Services division of Trustees Executors Limited certain administrative 
functions for the Fund. Trustees Executors Limited is therefore the administration manager of the Fund

PAGE  
19

cash plus
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FOR MORE 
INFORMATION SEE

UNIT PRICING Each business day (published monthly) PAGE  
19

MINIMUM INITIAL 
INVESTMENT 

The minimum initial investment for the Fund is $25,000. 

We may change the minimum initial investment amount from time to time.

Withdrawals will be effected within 10 working days.

PAGE  
19

MINIMUM 
SUBSEQUENT 
INVESTMENT  
AND WITHDRAWAL 
AMOUNT

The minimum subsequent investment amount and the minimum withdrawal amount for the Fund is 
$1,000.

PAGE  
19

REGULAR 
DISTRIBUTIONS

Quarterly, declared on 31 March, 30 June, 30 September, and 31 December each year and paid within  
20 business days of the date of declaration.

PAGE  
20

MANAGEMENT FEE As at the date of this Investment Statement, there is no management fee payable to us in relation to the 
management of the Fund. A Management Fee may be introduced by us on three months’ written notice 
to you, subject to the approval of the Trustee. We will not introduce a Management Fee until the Fund 
has funds under management of at least $25 million.

Pie Funds will earn a fee if the Fund invests in Other Pie Funds Products. For example, if 10% of the 
Fund is invested into the Pie Global Small Companies Fund, the Fund will be charged the standard fees 
(management and performance fees) for that fund and the fees will not be rebated.

As at the date of this Investment Statement, the Trustee’s fee, any expenses in relation to custody, 
registry management and investment accounting, audit costs for the Fund and any other expenses of 
the Fund are paid by the Manager. 

PAGE  
19

PERFORMANCE 
FEE

As at the date of this Investment Statement, there is no performance fee payable to us in relation to the 
performance of the Fund.

PAGE  
20

LAUNCH DATE 15 April 2015. PAGE  
7

DOES ANYONE 
GUARANTEE THE 
INVESTMENT?

Neither we, the Trustee, nor any other person or company guarantees or promises the repayment of, or 
returns on, your investment in the Fund.

PAGE  
20

TAX The Fund is taxed as a multi-rate PIE.

Where tax is payable by the Fund on behalf of investors, generally the Fund will pay tax at the investor’s 
Prescribed Investor Rate (PIR) of 10.5%, 17.5% or 28%.

PAGE  
21

QUARTERLY 
CASH PRIZE 
DRAW

Until 31 March 2016, Unitholders will be entitled to one entry for every unit held in the Fund, calculated 
as at the date of the prize draw. The prizes will be one prize of $5,000 and five prizes of $1,000. Each 
Unitholder is eligible to win only one prize. The six prizes will be drawn at random and the relevant cash 
prize will be paid by us by direct credit to the relevant winner’s bank account within 20 business days of 
the date of the draw. The final prize draw will be on 31 March 2016.

PAGE  
21
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THE FUND
Outline and Strategy
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Risk Profile
Conservative

Recommended Investment Timeframe
2 years minimum

Launch date
15 April 2015

Withdrawals
Effected within 10 working days

Regular Distributions
Quarterly

Fund Outline
The Pie Cash Plus Fund is a PIE registered fund that invests predominantly 
(approximately 80%) with New Zealand registered banks (the intention 
being with at least two such banks) in cash held on call or term deposit with 
a duration of no more than 12 months and partly (approximately 20%) in 
equities either directly or through the Other Pie Funds Products that focus 
predominantly on investment in Smaller Companies and Medium Companies. 
The Fund may also invest in bonds and other types of financial products (at our 
discretion).

The manager of the Fund is Pie Funds Management Limited (Pie Funds, the 
Manager or we/us/our).

We have the ability to “soft close” the Fund. If we did this, the Fund will not 
then accept any further investments (by either existing or new investors). 

The Fund aims to provide you with a return which outperforms the official 
cash rate (OCR) and to preserve your capital through prudent investment 
management. 

Until 31 March 2016, Unitholders will be entitled to one entry for every unit 
held in the Fund in a quarterly prize draw, calculated as at the date of the 
prize draw. The prizes will be one prize of $5,000 and five prizes of $1,000. 
Each Unitholder is eligible to win only one prize. The six prizes will be drawn 
at random and the relevant cash prize will be paid by us by direct credit to 
the relevant winner’s bank account within 20 business days of the date of the 
draw. The final prize draw will be on 31 March 2016. For more information, see 
page 21.

Investment Strategy
The Fund’s strategy is to invest predominantly (approximately 80%) with New 
Zealand registered banks (the intention being with at least two such banks) in 
cash held in call or term deposits with a duration of no more than 12 months. 

In addition, the Fund may also invest (approximately 20%) in equities of 
Smaller Companies and Medium Companies either directly or through the 
Other Pie Funds Products that focus predominantly on investment in Smaller 
Companies and Medium Companies. We may also invest in bonds and other 
types of financial products (at our discretion). 

Please refer to the prospectuses applicable to the Pie Australasian Growth 
Fund (the Growth Fund) and the Pie Australasian Dividend Fund (the Dividend 
Fund), the Pie Australasian Emerging Companies Fund (the Emerging 
Companies Fund), the Pie Global Small Companies Fund (the Global Fund) and 
the Pie Growth 2 Fund (the Growth 2 Fund) for further information in relation 
to the Other Pie Funds Products in which the Fund may invest as at the date of 
this Investment Statement.

Pie Cash Plus Fund
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Pie Funds Management Limited

Pie Funds Management Limited manages the Growth Fund, the Dividend Fund, the 
Emerging Companies Fund, the Global Fund, the Pie Chairman’s Fund, the Cash Plus Fund 
and the Growth 2 Fund.

We are a boutique fund manager established in 2007. Our Directors are Mike Taylor, Richard 
Avery-Wright, Steve Nichols and Roy Knill.

Our aim is to minimise risk and maximise profit through the application of our specialised 
investment philosophy, methodology and expertise. Please refer to the prospectus for 
your investment for further information on our investment philosophy and process and our 
approach to risk management. 

We have delegated the performance of certain administrative functions for the Fund to the 
Securities Services division of Trustees Executors Limited. Trustees Executors Limited is 
therefore an administration manager of the Fund. 

Portfolio Investment Entities (PIEs)

There are significant tax concessions for entities which qualify as PIEs. 

The Fund is a PIE. 

In particular, certain types of investors in a PIE (such as natural persons) will be taxed 
differently where they invest in a fund which is a PIE. In addition, gains derived by PIEs in 
relation to disposals of New Zealand and certain listed Australian companies are not subject 
to tax.

Also, the Fair Dividend Rate Method (FDR) applies to investment in certain offshore equity 
investments. This method calculates taxable income based on a deemed annual return of 
5% of the market value of the offshore equity investments determined on a daily basis.

Please refer to the heading ‘Taxation’ on page 21 for further information on the above 
taxation matters.

The Trustee

The Directors have appointed Trustees Executors Limited to act as the independent trustee 
of the Fund. The Trustee does not guarantee or promise the repayment of, or returns on, 
your investment in the Fund.

We are a high conviction fund manager. This means that our aim is to provide you with above 
average investment returns. This Fund is conservative in nature, investing predominantly 
in cash (approximately 80%), but also with some exposure (approximately 20%) to equities 
either directly or through the Other Pie Funds Products. We may also invest in bonds and 
other types of financial products (at our discretion).

Our Mission

Our Investment Philosophy

Provide our clients with a high 
level of service and above 
average investment returns.

Our underlying investment 
philosophy for the Cash Plus 
Fund is to provide investors 
with a competitive target 
return which outperforms the 
OCR and preserves investors’ 
capital through prudent 
investment management.
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We invest the assets of the Fund predominantly (approximately 80%) in cash, held on call 
or term deposit with a duration of less than 12 months, with New Zealand registered banks 
(the intention being with at least two such banks). 

Our investment process will begin with an analysis of economic fundamentals, market 
sentiment, fund flows and relative value between the cash rate and other securities along 
the Yield Curve to determine the appropriate duration, type and magnitude of our cash 
investments. Once we have determined the appropriate allocations to cash, we will invest 
with New Zealand registered banks generally with a Tier 1 Capital Ratio to ensure that our 
cash investments are held by banks that are well-capitalised. In choosing which of these 
banks to invest with, we will have regard to a relative comparison of rates and credit ratings, 
whilst maintaining what we consider to be an appropriate balance of deposits with each 
bank. We will then carefully monitor the broader economic backdrop to assess whether 
adjustments should be made to our investments and test our banks to ensure we always 
realise the highest return on our cash possible.

We also invest approximately 20% of the Fund in equities either directly or through the 
Other Pie Funds Products which focus predominantly on investment in Smaller Companies 
and Medium Companies. We may also invest in bonds and other types of financial products 
(at our discretion). 

Pie Funds reserves the right to exercise its discretion to hold 100% of the Fund in cash.

To the extent that we invest directly, when we are selecting direct equity investments in 
Smaller Companies and Medium Companies, we apply the same investment screening 
process that we apply for the Growth Fund, the Dividend Fund and the Emerging Companies 
Fund. That investment screening process is set out below.

We aim to identify companies where profit estimates are going to rise. If we can calculate 
the intrinsic value of a target investment with a high degree of confidence now, and over the 
next few years, then it will be short-listed by us for further screening. 

Utilising our unique scorecard system, each potential investment opportunity is rigorously 
analysed for possible inclusion in the Fund’s portfolio. The scorecard system, which is based 
upon over 20 different variables, has been developed by Mike Taylor (founder, CEO and CIO) 
and the investment team over the past 15 years, and is based upon their experience of what 
drives a company’s share price. Each variable is assigned its own weighting and the sum 
total provides the final score.

The investment variables include, but are not limited to:
• the quality of management;
• Earnings Per Share growth;
• Forward Price Earnings Ratio; 
• Gap to Discounted Cash Flow valuation;
• earnings revisions; and
• evidence of smart money (e.g. Directors buying).

In order to populate each investment variable, extensive quantitative and qualitative 
research is undertaken, including valuations, competitor review, assessment of 
management and analysis of share price action. This means that there may be periods of 
time when a greater portion of the Fund than 80% is held in cash.

A company needs to score highly to qualify for inclusion in the Fund’s portfolio. If an 
investment proposition is accepted into the Fund’s portfolio, then it is subjected to regular 
screening, to ensure that it continues to meet our investment objectives. If the score 
subsequently falls below our target range, then we will generally begin to reduce its position 
– or exit the position completely.

When investing in Smaller Companies and Medium Companies, it is particularly important 
to actively manage the Fund. We try not to suffer failure; if something goes wrong, we 
generally sell. We will generally seek to reduce or exit portfolio positions if:
• one of our investments issues an unexpected profit warning (our experience suggests 

that one profit warning is often followed by another);
• underlying growth plateaus; or
• the share price of one of our investments is trading above our target valuation and the 

risk/return equation becomes finely balanced.

We will also use Technical Analysis, the study of price action, to complement our 
Fundamental Analysis and improve our timing (entry and exit of positions).

Our Investment Process

The Fund invests 
predominantly in cash, and 
may also invest in equities 
either directly or through the 
Other Pie Funds Products.
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Investing in cash, in particular, cash on call or with a term of no more than 12 months, 
is a low risk strategy which aims to provide investors with a competitive return and the 
benefit of withdrawal flexibility. However, no investment is risk free, and the value of 
your investment could be affected by factors such as a change in interest rates, inflation, 
or a change in the circumstances in one of the issuers who the cash is held with. We are 
aware of these risks and the investment team considers economic fundamentals, market 
sentiment, fund flows and relative value between the cash rate and other securities along 
the Yield Curve in determining the appropriate duration, type and magnitude of our cash 
investments.

Investing in shares, in particular Smaller Companies and Medium Companies, whether 
directly or indirectly through the Fund investing in the Other Pie Funds Products, means that 
the value of your investment will change on a day to day basis. Therefore you should expect 
some volatility in returns and be comfortable that performance will not come in a straight 
line (as would be more the case if the Fund was invested solely in cash).

If an investor equates risk with share price volatility, then Smaller Companies and Medium 
Companies certainly exhibit higher short term risk. However, a premise of Fundamental 
Analysis is that any equity investment simply represents ownership of the underlying 
business and wild swings in the price in the short term do not necessarily reflect 
corresponding changes in the fundamental business appraisal. It’s up to us to determine if 
price volatility represents a change in investor sentiment and therefore an opportunity, or 
whether it is indicative of fundamental changes in the business which we must react to. 

Therefore, we believe when managing a Smaller Companies and Medium Companies 
portfolio it is important to actively manage the Fund, and the Other Pie Funds Products in 
which the Fund invests, because the position of Smaller Companies and Medium Companies 
can change rapidly. We may also seek to protect the assets of the Fund by hedging the 
market risk. By hedging (offsetting) the market risk (i.e. the risk that the general market will 
decline), we are aiming to protect the assets of the Fund and reduce the volatility of return in 
the portfolio. The hedging strategy will be used from time to time at our discretion. 

In addition to hedging, we have the option to vary the level of cash and short term deposits 
that the Fund is holding at any time to be greater than 80%. If we deem it appropriate, 
the Fund may be invested 100% in cash and be holding no direct equity investments or 
investments in the Other Pie Funds Products to mitigate the risk of a severe decline in the 
value of the Fund’s units. 

Please refer to the relevant prospectus for each of the Other Pie Funds Products for further 
information on the investments of the Other Pie Funds Products and our risk management 
in respect of these funds.

Risk Management

We take risk management 
very seriously. We hate losing 
money and understand that 
clients enjoy going up the lift 
but not back down.
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Members of 
our Investment 

Committee 
currently include 

Mike Taylor, 
Roy Knill, Mark 

Devcich and Chris 
Bainbridge.

The members of 
the Investment 

Committee may 
change from time 

to time without 
notice to you.

Investment Committee

Dr Roy Knill (MBCHB)

NON-EXECUTIVE DIRECTOR 

Roy was appointed to the Board in December 2013.

Roy joined the Investment Committee in April 2013 
and was appointed as a Director on 31 December 
2013. Roy brings over thirty five years of investing 
experience to the Investment Committee and an 
ability to summarise fundamental and technical 
information in a way that provides clarity to 
investment decisions. 

Roy is a GP by profession, has an MBChB from the 
University of Auckland and is a Fellow of the New 
Zealand College of GPs.

Roy holds shares in Pie Funds Management Limited 
and therefore is not an independent Director. Roy 
also holds units in the Cash Plus Fund, the Growth 
Fund, the Dividend Fund, the Global Fund and the 
Growth 2 Fund. 

Roy does not guarantee or promise the repayment 
of, or returns on, your investment in the Fund.

Mike Taylor (BBS, NZX DIP)

FOUNDER, CEO and CIO 

Mike is the founder, CEO and CIO of Pie Funds 
and the Chairman of the Board. He is the portfolio 
manager for the Growth Fund and the Global Fund, 
and the joint portfolio manager for the Growth 2 
Fund, and he currently manages a team of eighteen 
staff. Mike reports to the Board and the Investment 
Committee of Pie Funds.

Prior to starting Pie Funds in 2007, he worked in a 
variety of roles in the financial industry both here 
and in the UK, including as a banking analyst for 
HBOS and an equities dealer for ABN Amro. His 
early career provided him with a diverse range of 
experience across the finance sector which Mike has 
used successfully in his role as CEO and portfolio 
manager. Mike has a Bachelor of Business Studies in 
Finance from Massey University and a NZX Diploma.

Having purchased his first shares at the age of 
eighteen, Mike went on to grow his own personal 
portfolio and then that of friends and family, before 
starting Pie Funds roughly ten years later. Mike holds 
no equity investments outside of Pie Funds and 
instead has chosen to invest in the Fund, the Growth 
Fund, the Dividend Fund, the Emerging Companies 
Fund, the Global Fund and the Growth 2 Fund since 
inception.

Mike is not an independent Director.

Mike does not guarantee or promise the repayment 
of, or returns on, your investment in the Fund.
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Mark Devcich (BCOM, LLB, CFA, CA)

HEAD OF RESEARCH/PORTFOLIO MANAGER 

Mark is Head of Research at Pie Funds and has 
overall responsibility for research and company 
analysis. 

Mark is also the portfolio manager for the Emerging 
Companies Fund and the portfolio manager for the 
Dividend Fund. 

Prior to joining Pie Funds in 2010, Mark worked 
at PricewaterhouseCoopers in both the Financial 
Assurance and M&A taxation divisions. Mark has 
a Commerce degree and a Law degree from the 
University of Auckland, is a CFA charter holder and a 
qualified chartered accountant.

Mark holds shares in Pie Funds Management 
Limited. Mark has chosen to invest in the Growth 
Fund, the Dividend Fund, the Emerging Companies 
Fund and the Growth 2 Fund.

Mark does not guarantee or promise the repayment 
of, or returns on, your investment in the Fund.

Christopher Bainbridge  
(BA, LLB (HONS), CFA)

SENIOR INVESTMENT ANALYST/PORTFOLIO 
MANAGER 

Chris is a senior investment analyst at Pie Funds 
and is responsible for conducting detailed analysis 
of Smaller Companies and Medium Companies.

Chris is also the portfolio manager for the Fund and 
the joint portfolio manager for the Growth 2 Fund. 

Chris has a Bachelor of Arts and a law degree with 
Honours from the University of Auckland and is a 
CFA Charter holder. Prior to joining Pie Funds in 
September 2012, Chris worked as a lawyer in the 
Banking and Finance team at Freshfields Bruckhaus 
Deringer LLP in London. 

Chris has chosen to invest in the Fund, the Growth 
Fund, the Dividend Fund, the Emerging Companies 
Fund and the Growth 2 Fund. 

Chris does not guarantee or promise the 
repayment of, or returns on, your investment in the 
Fund.
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Directors

Pie Funds’ 
directors are 

currently  
Mike Taylor, 

Richard Avery-
Wright, Steve 

Nichols and  
Dr Roy Knill.

Please refer to page 
12 for the biographies 

of Mike Taylor and  
Dr Roy Knill.

Steve Nichols (DIP BUS, DIP MGT)

NON-EXECUTIVE DIRECTOR AND CHAIRMAN

Steve Nichols was appointed to the Board in March 
2013 to strengthen our focus on compliance and 
corporate governance. He plays an active role in 
ensuring we are compliant with ongoing amendments 
in financial regulation. Steve has a Diploma of Business 
and a Diploma of Management, and is also a member 
of the New Zealand Institute of Directors.

Steve has extensive senior operational and strategic 
leadership experience in the financial services sector, 
working for twenty years from 1987 as a shareholder 
and director of MHG; specialists in the insurance 
broking industry.

Steve was also a director and shareholder of UK based 
underwriting agency, InterGlobal, until it was sold in 
2007 to Alchemy Partners. He was directly involved 
in establishing InterGlobal’s business interests 
internationally in the UK, Europe, the Middle East and 
Asia. 

Steve was appointed Chief Executive of Payments 
NZ Ltd in 2010, a company that is privately owned 
by New Zealand’s eight settlement banks. The 
company governs the rules and standards of New 
Zealand’s payment systems. Its role is to ensure that 
everyone involved in payments in New Zealand is 
able to have complete confidence in the integrity and 
effectiveness of New Zealand’s payment system. Steve 
resigned from this role in 2014 to pursue commercial 
directorships and personal business interests. 

Steve holds shares in Pie Funds Management Limited, 
and is therefore not an independent Director. Steve 
also holds units in the Growth Fund. 

Steve does not guarantee or promise the repayment of, 
or returns on, your investment in the Fund. 

Richard Avery-Wright (BSC)

FOUNDER, NON-EXECUTIVE DIRECTOR

Richard is a co-founder of Pie Funds and he also 
assists with the strategic direction of Pie Funds.

Richard is a graduate of Cardiff Business School 
graduating with a Bachelor of Science in Business 
Administration in 1985. He commenced his 
career in London in 1985. For the past twenty five 
years, Richard has worked in the finance industry, 
establishing a number of businesses in the broking, 
asset management and proprietary trading 
environments. 

Richard’s career has given him a deep understanding 
of financial markets and, in particular, identifying 
potential market mis pricings, which arise from 
inefficient markets. 

Richard is currently based in Guernsey and is the 
Founder and Managing Partner of RAW Capital 
Partners Limited.

Richard holds shares in Pie Funds Management 
Limited and therefore is not an independent 
Director. Richard also holds units in the Growth Fund 
and the Dividend Fund. 

Richard does not guarantee or promise the 
repayment of, or returns on, your investment in the 
Fund.
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Other Key Pie Funds Staff

Sam de Court (BCOM, CA)

HEAD OF CLIENT SERVICES

Sam is the Head of Client Services at Pie Funds and 
has overall responsibility for existing client relations 
and new business.

Sam has a commerce degree from the University of 
Auckland and is a qualified chartered accountant. 
Prior to joining Pie Funds, Sam spent five years as 
a Commercial Manager at an award winning SME 
export business.

Sam holds shares in Pie Funds Management 
Limited. 

Sam does not guarantee or promise the repayment 
of, or returns on, your investment in the Fund.

Elliott Jackson 
HEAD OF RISK AND COMPLIANCE

Elliott has twenty two years’ experience in the 
financial services industry and is responsible for 
operations and compliance. 

Prior to joining Pie Funds in June 2013, Elliott was 
a Banking and Investment Manager for several 
leading offshore financial services providers, 
including JTC Group based in Jersey, Channel 
Islands. Elliott is STEP (Society of Trust and Estate 
Professionals) qualified.

Elliott holds shares in Pie Funds Management 
Limited. 

Elliott does not guarantee or promise the 
repayment of, or returns on, your investment in the 
Fund.
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CHOOSING AN 
INVESTMENT
Information required by the Securities Act 1978

WHAT SORT OF INVESTMENT IS THIS?
The investments offered in this Investment Statement are units in 
the Fund. 

The Fund is a unit trust under the Unit Trusts Act 1960. A unit trust 
is an investment that enables you to pool your funds with those of 
others. Your interests are represented by units, which confer an equal 
interest in the unit trust and are of equal value. Pooling resources 
can enable access to a wider variety of assets and provide greater 
diversity than you may achieve on your own.

The value of units in the Fund fluctuates according to the changing 
value of the assets in which the Fund has invested. It is intended that 
the Fund will be valued on each business day and prices are published 
monthly (generally on the last business day of each month).

The assets of the Fund are the exclusive property of the Fund and 
the liabilities of the Fund are the exclusive liabilities of the Fund. The 
assets of the Fund are not available to meet the liabilities of any other 
fund established under the Trust Deed.

The Fund is managed under the Trust Deed for the Pie Funds 
Management Unit Trusts dated 23 November 2007 as amended 
by deeds of amendment on 1 November 2011 and 15 April 2015 
relating to the Fund (with certain additional amendments specific 
to particular other trusts on 1 September 2014, 16 July 2015, 6 
August 2015 and 27 August 2015) (Trust Deed). The Conditions 
of Establishment for the Pie Cash Plus Fund are set out in a 
supplementary deed dated 15 April 2015. The Pie Cash Plus Fund 
commenced on 15 April 2015. 

Trustees Executors Limited is the independent trustee of the Fund.

Trustees Executors Limited also operates as Registrar of the Fund.

Overseas Investors 

The offer is being made to members of the New Zealand public. 

No person may offer, invite, sell or deliver any units, distribute any 
document (including this document) to any person outside New 
Zealand except in accordance with all the legal requirements of the 
relevant jurisdiction. 

Unless otherwise agreed with us, any person or entity subscribing 
for units in this offer will, by virtue of such application, be deemed to 
represent that he, she or it is not in a jurisdiction that does not permit 
the making of the offer or invitation of the kind contained in this 
Investment Statement and the application is not for the account or 
benefit of a person within such jurisdiction. 

We may in the future, at our sole discretion, offer units in the Global 
Fund in Australia to persons who are professional investors or 
otherwise wholesale clients under the Australian Corporations Act 
2001.

We may in the future, at our sole discretion, offer units in the Global 
Fund in Australia in accordance with the requirements for Australian 
offerings under the Trans-Tasman Mutual Recognition Scheme. If 
we do so, the following warning statement would be applicable to 
Australian investors.

None of Pie Funds, the Trustee, the Registrar, nor any of their 
respective Directors, officers, employees, consultants, agents, 
partners or advisors, accepts any liability or responsibility to 
determine whether a person is eligible to invest in the Fund.

This Investment Statement is dated 18 March 2016 and is an 
investment statement for the purposes of the Securities Act 1978.

WHO IS INVOLVED IN PROVIDING IT FOR ME?
The name of the Fund is the Pie Cash Plus Fund. The Fund was 
established in Auckland under the Trust Deed by a supplementary 
deed dated 15 April 2015. See “What sort of investment is this?” for 
details of the commencement date of the Fund.

Manager

The manager of the Fund is Pie Funds Management Limited. Pie 
Funds was incorporated in New Zealand under the Companies Act 
1993 on 9 July 2007. As at the date of this Investment Statement, we 
can be contacted at: 

Pie Funds Management Limited
Level 1, 495 Lake Road
PO Box 331079
Takapuna
Auckland 0740

Attention: Client Services Manager

Telephone: +64 9 486 1701
Facsimile:  +64 9 486 1702
Email:  clients@piefunds.co.nz
Website: www.piefunds.co.nz

Directors 

At the date of this Investment Statement, our Directors are:

• Michael David James Taylor 
Auckland, New Zealand

• Steven Murray Nichols 
Auckland, New Zealand

• Richard Patrick Avery-Wright 
Guernsey, Channel Islands

• Roy Grenville Knill 
Auckland, New Zealand

Our Directors and our address may change from time to time.

A current list of our Directors and our current address are available 
online at www.business.govt.nz/companies

At the date of this Investment Statement, Pie Funds has been granted 
a licence to act as the manager of managed investment schemes 
under the new Financial Markets Conduct Act 2013. The licence was 
effective from 1 September 2015. Pie Funds will elect to offer any of 
its unit trusts under the Financial Markets Conduct Act 2013 on or 
before 1 December 2016. Pie Funds’ licence expires on 1 September 
2020 and is subject to certain conditions. 

Trustee

At the date of this Investment Statement, the independent trustee of 
the Fund is Trustees Executors Limited (Trustee). 

The Trustee has been granted a licence under section 16(1) of the 
Financial Markets Supervisors Act 2011 to act as a trustee in respect 
of unit trusts. The licence expires on 16 January 2018 and is subject 
to reporting conditions. Further information on the Trustee’s licence 
is publicly available on the Financial Markets Authority website www.
fma.govt.nz and in the prospectus for the Fund.

As at the date of this Investment Statement, the Trustee’s principal 
place of business is Level 5, 10 Customhouse Quay, PO Box 3222, 
Wellington, 6140, and its directors can be contacted at:

Trustees Executors Limited
Level 7, 51 Shortland Street
AUCKLAND 1010
PO Box 4197, Shortland Street
AUCKLAND 1140

Telephone: +64 9 308 7100
Facsimile: +64 9 308 7101
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The Trustee’s address may change from time to time. The current 
address may be obtained at www.trustees.co.nz under “Corporate 
Trust” and “contact our Corporate Trust Team”.

Registrar

Trustees Executors Limited will also undertake certain administration 
functions for the Fund, on behalf of us, including operating as 
Registrar of the Fund.

Administration Manager

We have also delegated the performance of certain administrative 
functions for the Fund to the Securities Services division of Trustees 
Executors Limited. Trustees Executors Limited is therefore also an 
administration manager for the Fund.

Custodian

Trustees Executors Limited (acting through its nominee company 
T.E.A. Custodians Limited) is the custodian of the Fund’s assets.

No guarantees

No person, including ourselves, the Trustee or our or the Trustee’s 
directors or any other person or company, guarantees or promises 
the repayment of, or returns on, your investment in the Fund.

HOW MUCH DO I PAY?
The minimum initial investment for the Fund is $25,000. You can 
invest any amount over that minimum. 

You can choose to make additional investments into the Fund on 
a regular or lump sum basis. Additional investments must be for a 
minimum of $1,000.

You may invest in the Fund in New Zealand dollars on any business 
day by completing the Application Form accompanying this 
Investment Statement and sending your original application and 
cheque or direct credit payment (as applicable) to the Registrar 
at the address specified in the Application Form. You may also 
make additional investments in the Fund in New Zealand dollars in 
accordance with the process set out above.

Please refer to page 30 for instructions on investing in the Fund.

You may choose to forward your Application Form, cheque or direct 
credit details (as applicable) to your financial adviser, who will then 
forward it to the Registrar.

Units will generally be issued after receipt by or on behalf of us, of a 
completed Application Form and accompanying cheque/direct credit 
payment (as applicable).

Each unit in the Fund is issued at the entry price for the Fund. The 
entry price of a unit is calculated by dividing the net asset value of 
the Fund by the number of units on issue in the Fund at the time the 
investment is effected.

In determining the net asset value of the Fund, we are required to 
determine the amount that, in our opinion and in accordance with the 
Trust Deed, fairly represents the net asset value of the Fund. We will 
determine the net asset value of the Fund by taking the aggregate 
of investments of the Fund (and income accruing from investments) 
and deducting the liabilities of the Fund, any Unitholders’ income 
entitlements to the Fund, costs, charges or expenses of the Fund and 
any moneys held in respect of applications for units in the Fund that 
have not been accepted by us. We may also include in such aggregate 
any other amount which, in our opinion, should be included for the 
purpose of making an equitable and reasonable determination of the 
net asset value of the Fund.

As at the date of this Investment Statement, the Fund is valued on 
each business day but prices are published monthly (generally on the 
last business day of each month).

Your application for investment in the Fund will be accepted by us 
only once the custodian confirms that your application monies have 

been received. We may in our absolute discretion accept or reject, in 
whole or in part, any application or postpone the processing of the 
application pending receipt of cleared funds. We are not required to 
give any reasons for a refusal or a postponement. Application monies 
received in respect of rejected applications will be refunded as soon 
as practicable without interest. 

Subject to the requirements of the Trust Deed, we may, at our 
discretion, vary investment minimums either generally or for selected 
investors. Unless stated otherwise, all amounts referred to in this 
Investment Statement are in New Zealand dollars. 

You should also note that you indemnify the Trustee and us in respect 
of any taxation amount paid or payable by us or the Trustee in 
respect of yourself which cannot be recovered by way of adjustment 
of your unitholding or distribution entitlements. A brief summary 
of the taxation regime as it applies to the Fund at the date of this 
Investment Statement is set out on page 18 and following. Please 
refer to the prospectus for the Fund for further information on 
Unitholder liability. 

WHAT ARE THE CHARGES? 

Entry and exit fees

No entry fees or exit fees are currently charged for investments in the 
Fund or for withdrawals from the Fund.

Under the Trust Deed, we can introduce entry or exit fees in the 
future on three months’ written notice to you.

Buy/sell spread

No buy/sell spread is currently charged for investments in the Fund 
or for withdrawals from the Fund. 

Under the Trust Deed, we can introduce a buy/sell spread in the 
future on three months’ written notice to you. 

Switching fee

Switching is currently only allowed between the Fund and the Global 
Fund or the Growth 2 Fund. No switching fees are currently charged 
for switching an investment between the Fund and the Global Fund 
or the Growth 2 Fund. Under the Trust Deed, we can introduce 
switching fees in the future on three months’ written notice to you. 

Sale charges

No sale charges are currently charged for selling or transferring any 
of your units in the Fund. However, we reserve the right to withhold 
registration of the sale or transfer of any units unless you have paid 
all duties, tax (including GST) and other commissions, fees and 
charges in respect of the transaction or any prior transaction. 

“ Changing expectations  
drive share prices.  
Therefore, we aim to 
identify companies 
where profit estimates 
are going to rise.”
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Management fee

As at the date of this Investment Statement, there is no management 
fee payable to us in respect of the management of the Fund. A 
Management Fee may be introduced by us on three months’ written 
notice to you, subject to the approval of the Trustee. We will not 
introduce a Management Fee until the Fund has funds under 
management of at least $25 million.

As at the date of this Investment Statement, the Trustee’s fee, any 
expenses in relation to custody, registry management and investment 
accounting, audit costs for the Fund and any other expenses of the 
Fund are paid by us. Management fees are charged within the Other 
Pie Funds Products in which the Fund may invest. These fees are 
deducted within each of the Other Pie Funds Products in which the 
Fund may invest into and may therefore affect the amount of your 
returns from the Fund. 

For further information on the management fees charged within the 
Other Pie Funds Products, please refer to the relevant prospectus 
and investment statement for each of the Other Pie Funds Products 
or contact us on +64 9 486 1701 or at clients@piefunds.co.nz. 

The Fund will be charged the standard fees (management and 
performance fees) on any investment it makes in the Other Pie Funds 
Products and the fees will not be rebated.

Performance fee 

As at the date of this Investment Statement, there is no performance 
fee payable to us in respect of the performance of the Fund.

Performance fees are charged within the Other Pie Funds Products 
in which the Fund may invest. These performance fees are deducted 
from within each of the Other Pie Funds Products in which the Fund 
may invest into and may therefore affect the amount of your returns 
from the Fund. 

For further information about the performance fees charged for the 
Other Pie Funds Products, please refer to the relevant prospectus 
and investment statement for each of the Other Pie Funds Products 
or contact us on +64 9 486 1701 or at  
clients@piefunds.co.nz.

Trustee and administration fees 

Trustees Executors Limited is paid a fee for its services as Trustee as 
well as a fee for acting as Custodian. 

The Securities Services division of Trustees Executors Limited also 
undertakes certain administrative functions for the Fund. 

The total fee paid to Trustees Executors Limited is between 0.12% 
and 0.24% (depending on the total value of assets managed in the 
Fund) per annum, plus GST, of the gross asset value of the Fund, 
subject to a minimum of $40,000 per annum for the Fund. 

The fees payable to Trustees Executors Limited for the Fund are 
accrued daily, and paid monthly in arrears. 

Additional custody fees may be applicable (over and above the listed 
maximums per annum) if the Fund trades outside of Australasia and/
or has a high volume of trade settlements.

The Trustee and administration fees, and any additional custody fees, 
are currently paid by us. 

Expenses

We are responsible for meeting all expenses of the Fund. 

Goods and Services Tax

All fees are stated on a GST exclusive basis unless otherwise stated. 
GST at 15.0% is charged on 10% of our fees (being an effective rate 
of 1.5%) (to the extent we charge any fees in respect of the Fund) 
and 75% of the Trustee’s fees (being an effective rate of 11.2%). GST 
may be payable in the future at a higher or lower rate on fees or the 
Trustee’s fees. Full GST is paid on all other goods and services. 

You can ascertain the exact amount paid under this provision each 
year by referring to the financial statements for the Fund (once 
available).

General

There is no limit to the fees paid to the Trustee and us. We and the 
Trustee may increase fees or impose new fees on giving written 
notice to you in accordance with the Trust Deed. There is no limit to 
the amount to which a fee can be amended.

WHAT RETURNS WILL I GET?
Your returns are determined by changes in the value of the underlying 
assets in the Fund and reflected in movements in the Fund’s unit 
price and any distributions to you. 

The Trustee will adjust returns for any tax payable on income 
attributed to you as described under the heading ‘Taxation’ on page 
21 and following.

The total value of your investment at any time is the number of 
units you hold multiplied by the current unit price. When a unit is 
withdrawn, the unit selling price is calculated by dividing the net asset 
value of the Fund by the number of units on issue in the Fund. 

You should be aware that no amount of returns, quantifiable as at the 
date of this Investment Statement and enforceable by you, has been 
promised or guaranteed for the Fund. 

No person, including ourselves, the Trustee or our or the Trustee’s 
directors, guarantees the repayment of units in the Fund or the 
payment of any returns on those units. There are no specified dates 
on which, or frequency with which, returns will be paid.

The key factor that will determine the value of your return is the value 
of the investments made by the Fund. You should be aware that the 
unit price of the Fund may fluctuate upwards and downwards as the 
value of the underlying investments changes. Past performance is 
not indicative of future performance. Returns can be negative as well 
as positive and returns over different periods may vary. Other key 
factors that determine returns are the fees, charges and expenses 
payable and the taxes payable in respect of an investment in the 
Fund. 

Regular distributions 

We intend to make quarterly distributions from the Fund. The 
distributions will be declared on 31 March, 30 June, 30 September 
and 31 December and be paid within 20 business days of the date 
of declaration. Any distributions are not separately taxable. You can 
elect to have your distributions reinvested in the Fund by way of an 
issue of additional units. In the event this Fund is “soft closed”, we 
may determine that future distribution cannot be reinvested in the 
Fund by way of issue of additional units at our discretion. We reserve 
the right not to pay a distribution. 

Quarterly cash prize draw

Until 31 March 2016, Unitholders will be entitled to one entry for 
every unit held in the Fund in a quarterly prize draw, calculated as at 
the date of the prize draw. The prizes will be one prize of $5,000 and 
five prizes of $1,000. Each Unitholder is eligible to win only one prize. 
The six prizes will be drawn at random and the relevant cash prize will 
be paid by us by direct credit to the relevant winner’s bank account 

“ We are a high 
conviction  
fund manager.”
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within 20 business days of the date of the draw. The final quarterly 
prize draw will be on 31 March 2016.

Withdrawal of units

You may withdraw all or part of your investment in the Fund (subject 
to any deferral or suspension of withdrawal as described below) 
by delivering a notice in writing to us to that effect (Withdrawal 
Request). Withdrawals will generally be effected within 10 working 
days of receiving the Withdrawal Request. You will receive the unit 
selling price on the date the withdrawal is processed, not the date 
of the Withdrawal Request. The unit selling price is calculated by 
dividing the net asset value of the Fund by the number of units 
on issue in that Fund at the time that the Withdrawal Request is 
effected.

A Withdrawal Request must be for a minimum value of $1,000 (unless 
the Withdrawal Request relates to all units held by you in the Fund) 
and you will generally not be permitted to decrease your unit balance 
in the Fund to less than $25,000 (unless the withdrawal relates to all 
units held by you in the Fund). 

Where you request the withdrawal of sufficient units held by you 
to realise a specified amount, then the Withdrawal Request must 
relate to as many of the units that will realise at least that specified 
amount. Any amount realised in excess of the required amount may 
be reinvested by us on your behalf and a new unit, units or fractional 
units (as if applied for immediately before the withdrawal date) may 
be issued to you. 

A withdrawal of units is not itself subject to tax. However, a 
withdrawal of units may give rise to a liability for tax on your share 
of the underlying taxable income of the Fund if you do not have a 0% 
PIR (see the ‘Taxation’ section on page 21 and following for more 
information).

As at the date of this Investment Statement, there is no exit fee 
payable by you for withdrawing from the Fund. See ‘What are the 
charges?’ on page 19 for more information.

A Withdrawal Request must be made in writing and is irrevocable 
once given. Repayment will be made by electronic funds transfer 
directly into your nominated bank account. The Trustee is under no 
obligation to process a withdrawal for units purchased with a cheque 
until that cheque has cleared. 

If units are withdrawn, we, as issuer of the Fund, are the person 
legally liable to pay any returns to the extent available in respect of 
the Fund. 

No person, including the Trustee or ourselves, guarantees the 
repayment of units in the Fund or any returns on investments.

Please refer to the prospectus for the Fund for further information on 
withdrawals from the Fund. 

Suspending withdrawals

If a Withdrawal Request, or a series of Withdrawal Requests, in 
respect of the Fund are received within a period of three months that 
relate to more in total than 5% of the number of units on issue in the 
Fund at the time of the request or the last request, and we consider 
that it is in the general interests of all Unitholders in the Fund to 
do so in accordance with the Trust Deed, we may defer immediate 
withdrawal of the total units requested and withdraw those units 
by instalments over a period determined by us or in total at the 
expiration of a period determined by us. There is no limit to the period 
we may determine.

Where such requests, within a three month period, relate to more 
than 10% of the number of units on issue in the Fund at the time of 
request or last request, we may, on notifying the Trustee, suspend 
the right of Unitholders in the Fund to make Withdrawal Requests. 
There is no limit on the period of such a suspension.

We may also suspend Withdrawal Requests in respect of the Fund 
where we determine that the withdrawal is not practicable, would or 
may be materially prejudicial to the general interests of Unitholders 
in the Fund, or is not desirable for the protection of the Fund 

(including to procure that the Fund remains eligible to be a PIE for tax 
purposes) and we give a repayment suspension notice to the relevant 
Unitholders and the Trustee. A suspension period may last for up to 
90 days or such longer period as agreed to by the Trustee. There is no 
limit to the period the Trustee may agree.

Where Withdrawal Requests are suspended, the withdrawal price 
payable to the Unitholders affected will be calculated on the day the 
units are withdrawn. 

Compulsory withdrawal

We may, on 30 days’ written notice, compulsorily withdraw your units 
from the Fund if your balance falls below the minimum investment 
amount for the Fund (currently $25,000) and pay the proceeds to 
your nominated bank account. The clearance period for a direct credit 
is five business days. 

In certain cases, we may also withdraw your units and pay the 
proceeds to your nominated bank account if this is necessary for the 
Fund to maintain PIE status.

Taxation 

This section briefly summarises the New Zealand taxation regime as 
it applies to the Fund at the date of this Investment Statement. It is 
intended as a general guide only, as tax law does change. 

All investors have different taxation positions and you should seek 
your own tax advice prior to investing. 

The Fund is a PIE for tax purposes. Tax concessions apply to entities 
which qualify as Portfolio Investment Entities (PIEs). In particular, 
certain types of investors in a PIE (such as natural persons) will be 
taxed differently where they invest in a PIE. In addition, gains derived 
by PIEs in relation to disposals of New Zealand and certain listed 
Australian companies are not subject to tax. 

The Fair Dividend Rate calculation method (FDR) applies to calculate 
taxable income from investments in offshore equities (excluding 
certain Australian resident listed companies). This method calculates 
taxable income based on a deemed annual return of 5% of the market 
value of the offshore equity investments determined on a daily basis. 

Portfolio Investment Entities

Under the PIE regime, we will attribute taxable income earned by 
the Fund to you in accordance with the proportion of your interest 
in the overall Fund. The income attributed to you will be taxed at 
your ‘prescribed investor rate’ (PIR), which is currently capped at 
28%. Unless you have a PIR of 0%, we will effectively pay tax on your 
behalf and undertake any necessary adjustments to your interests in 
the Fund (by way of cancellation or issue of units) to reflect that the 
Fund pays tax at varying rates on behalf of different investors. The 
Registrar has been delegated these functions by us.

PIRs for individuals

The table below outlines PIR rates and income.

Taxable Income Taxable + PIE income PIE tax rate 

$0-$14,000 $0-$48,000 10.5%

$0-$14,000 $48,001-$70,000 17.5%

$14,001-$48,000 $0-$70,000 17.5%

$48,001 and over or $70,001 and over 28%

If you are an individual your PIR will either be 10.5%, 17.5% or 28%. 
Your PIR will be 10.5% if: 
• you are a New Zealand tax resident; and
• your taxable income in either of the two immediately prior tax years 

was $14,000 or less (excluding income from PIEs); and
• your combined taxable income and attributed PIE income in either 

of the two immediately prior tax years was $48,000 or less; and
• you have supplied the Fund with your Inland Revenue Department 

(IRD) number and elected the 10.5% rate.
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Your PIR will be 17.5% if:
• you are a New Zealand tax resident who does not qualify for the 

10.5% rate; and
• your taxable income in either of the two immediately prior tax 

years was $48,000 or less (excluding income from PIEs); and
• your combined taxable income and attributed PIE income in either 

of the two immediately prior tax years was $70,000 or less; and
• you have supplied the Fund with your IRD number, and elected the 

17.5% rate.

If you do not qualify for the 10.5% PIR or 17.5% PIR, your PIR will be 
28%. Individuals investing jointly with another person must elect 28% 
if either investor does not qualify for the lower rates. 

If you have recently become a New Zealand tax resident, it is likely 
you will need to take into account your worldwide income when 
determining your PIR. 

PIRs for other investors

Trust investors will have a PIR of 0% unless they elect to apply a 
17.5% or 28% PIR. A trustee of a testamentary trust may also elect a 
10.5% PIR. If a 0% PIR applies, the Fund will not pay tax on the trust’s 
behalf and the trust must include the attributed income in its own 
tax return at the appropriate rate. If trust investors elect to apply a 
10.5% or 17.5% PIR the trust must include the attributed income in 
its own tax return at the appropriate rate (and claim a credit for the 
tax already paid by the Fund). If trust investors elect a 28% PIR the 
Fund will pay tax on the trust’s behalf at the 28% rate and that will be 
a final tax.

Companies, charities and unit trusts that provide a valid IRD number 
will have a PIR of 0%. The Fund will not pay tax on their behalf. 
Instead they must include the attributed income in their own tax 
return.

Other taxation information

You should advise us of your PIR and IRD number when you make an 
application to become a Unitholder. You should also advise us of any 
changes to your PIR. If you do not advise a PIR and IRD number, we 
will apply the 28% tax rate. If you notify us of a lower PIR than you 
are entitled to, you will be required to pay the resulting tax shortfall 
to the IRD personally and you may be liable for interest and penalties 
on that shortfall. The IRD will not refund tax overpaid if an incorrect 
PIR is used. You will be asked to reconfirm your PIR at least once a 
year. The IRD can instruct us to disregard your notified PIR if the IRD 
considers that the rate you notified is incorrect. In such cases, we 
must apply the rate the IRD considers appropriate.

Taxable income is attributed annually to 31 March.

If the Fund is in a tax loss position or has excess tax credits (which will 
include imputation credits received by the Fund, but will not include 
foreign tax credits), the Fund will receive a refund for investors not 
on a 0% PIR. The benefit of the refund will be passed on to these 
investors by way of additional units in the Fund. Investors electing a 
0% PIR can claim their share of the loss or excess credits in their own 
tax return.

Distributions and amounts paid on the withdrawal of Units are not 
subject to any tax, although if you have a PIR greater than 0% we 
may cancel the units to meet the Fund’s tax liability at the time of 
withdrawal.

You should note that we and the Trustee have broad powers to act 
at our discretion to ensure that the Fund remains eligible to be a 
PIE. This includes, for example, the ability to refuse investment or 
to compulsorily withdraw all or part of a unitholding of a Unitholder 
whose continued investment may prejudice the Fund’s PIE eligibility.

Offshore equity investments

Most overseas shares held by the Fund (to the extent the Fund has 
direct investments in Smaller Companies and Medium Companies) 
will be taxed pursuant to the Fair Dividend Rate (FDR) calculation 
method. Under FDR, taxable income is calculated based on a 
deemed annual return of 5% of market value of the overseas shares 

determined on a daily basis. Any dividends or other distributions 
flowing from overseas shares will not be separately taxed in New 
Zealand under FDR. Gains and losses in respect of holdings in 
overseas shares to which FDR applies do not affect the taxable 
income of the Fund for tax purposes. 

Other income

Other income of the Fund will be subject to the relevant normal tax 
rules. Tax may be imposed in overseas jurisdictions in relation to 
overseas investments (although this may give rise to a tax credit in 
New Zealand).

Note: This document has been written for New Zealand tax residents 
only. The favourable tax status of the Fund may well NOT apply for 
non-New Zealand tax purposes to individuals, trusts, or corporates 
from outside New Zealand.

WHAT ARE MY RISKS? 
There are some risks involved in relation to investing in the Fund. 
Understanding and managing risk is fundamental to any successful 
investment policy, so it is very important that you become familiar 
with the concept of risk. 

All investments carry some level of risk, and there is typically a direct 
relationship between risk and return. Generally, the greater the risk, 
the greater the potential return and the lower the risk, the lower the 
potential return over the long term. Also, the higher the degree of risk 
an investment carries, the more its price may fluctuate. 

The main types of risks that you face are that you may not receive 
the returns you expect, that the capital value of your investment may 
end up less than you originally invested, or that you may be unable to 
get back your money when you need it. This might happen as a result 
of changes in a broad range of variables. Investments in the Fund are 
not guaranteed.

Because of the risks set out below, it is reasonably foreseeable that 
you may receive back in total less than the amount you paid to invest 
into the Fund, if any of the risks eventuate. We describe what steps 
we take to mitigate these risks (where possible) below and in the 
prospectus for the Fund. It is important to note that despite taking 
such steps, we cannot mitigate the risks completely. 

Interest rate risk – changes in interest rates (whether in New 
Zealand or internationally) can have a negative impact directly or 
indirectly on your investment value or returns. We may partially 
manage this risk through derivatives to assist in the provision of a 
stable and regular income to investors; 

Inflation risk – if your investment is held in cash assets, there is a risk 
that the value of your investment may not keep pace with inflation. 
This could mean that even though your investments are steadily 
growing, your money may not have the same buying power in the 
future as you would expect in today’s money;

Investment manager risk – investment management decisions 
(such as allocation of the Fund’s investments between asset 
classes, investment sectors and individual investments) made by 
us or any underlying fund manager (where we invest through the 
Global Fund, which uses a range of investment managers to make 
investment decisions) will affect returns, as will the performance of 
the businesses underlying the investments. Even though investment 
managers make the investment decisions, the outcomes cannot be 
predicted with certainty and results will vary accordingly. To manage 
this risk we seek to utilise professional investment managers whom 
we regularly monitor. We select any Fund and its investment manager 
according to specific criteria (which involves considering a number of 
factors). Changes of investment manager can also affect returns. 

Diversification risk – the Fund will invest predominantly with New 
Zealand registered banks. Because of the small number of entities in 
the New Zealand banking industry, the Fund’s cash investments will 
be concentrated in a limited number of issuers. This means that the 
Fund may not be diversified across a range of issuers.
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Company specific risk – an investment of the Fund, or the Other 
Pie Funds Products in which the Fund may invest, in a company 
may be affected by unexpected changes in that company’s 
operations, shareholder base, governance and/or ownership 
structure (specifically where shareholders have lodged their shares 
as collateral), business environment, or the company may become 
insolvent. Some of these company specific risks are greater for 
unlisted Smaller Companies and Medium Companies than for listed 
Smaller Companies and Medium Companies. This risk is mitigated 
(but not eliminated) by us performing due diligence, and each 
potential investment opportunity in a company (whether by the 
Fund directly or the Other Pie Funds Products in which the Fund may 
invest) is rigorously analysed before inclusion in the Fund’s, or the 
Other Pie Funds Products’ portfolio;

Market risk – the performance of the Fund will be affected by 
the performance of investment markets generally. The value of 
investments may go up or down in line with market movements. 
This in turn affects the value of the units in the Fund. This risk 
is generally outside our control, and includes movements in the 
general price level, supply and demand in the market in which the 
investments are made and the sectors in which the investments are 
made (whether by the Fund directly or the Other Pie Funds Products 
in which the Fund may invest). Markets will be affected by a range 
of factors including investor sentiment, political events, inflation, 
prevailing interest rates, economic and regulatory conditions and 
broader events like changes in technology and environmental events. 
Prices will fluctuate. This risk is mitigated (but not eliminated) by 
hedging (offsetting) the market risk by seeking to periodically protect 
the assets of the Fund in the event of a market correction via the 
purchase of exchange traded or OTC index or sector put options, 
short selling individual or baskets of listed shares and/or other OTC 
equity derivatives and short selling exchange traded Futures by the 
Fund and the Other Pie Funds Products in which the Fund may invest; 

Key personnel – the departure of any of our key personnel named in 
this Investment Statement could impact on the performance of the 
Fund. The performance of the Fund will depend largely on the quality 
of the management of the Fund, and the Other Pie Funds Products 
in which the Fund may invest. To minimise turnover, we foster a 
culture which attracts and retains key personnel while at the same 
time operating in a collaborative manner therefore minimising key 
personnel risk;

Liquidity risk – we may not be able to easily convert some non-
cash investments into cash and withdrawals from the Other Pie 
Funds Products may be suspended because of either inadequate 
market depth, disruptions in the market place, investment into 
illiquid securities or our inability to accurately value securities in 
listed or unlisted Smaller Companies and Medium Companies (to 
the extent invested in directly or indirectly). This may lead to loss of 
capital. Securities of Smaller Companies and Medium Companies in 
particular may, from time to time, and especially in falling markets, 
become less liquid. Liquidity risk is generally greater for unlisted 
Smaller Companies and Medium Companies than for listed Smaller 
Companies and Medium Companies. This risk is mitigated (but not 
eliminated) by actively managing the Fund, and the Other Pie Funds 
Products in which the Fund may invest (as the position of Smaller 
Companies and Medium Companies can change rapidly) and by 
understanding the investments which the Other Pie Funds Products 
hold so that at any one time the Fund has sufficient liquid investments 
to meet withdrawal requests. 

PIE status – the risk of the Fund failing to satisfy the eligibility 
criteria for PIE status and that failure not being remedied within the 
permitted period under the Income Tax Act 2007. If PIE status is lost 
by the Fund, the Fund would be taxed as a company at a rate of 28%, 
rather than at each Unitholder’s PIR under the PIE regime (and you 
would be taxed on any distributions or redemptions accordingly). We 
monitor factors influencing the Fund’s PIE status on a regular basis 
and have processes in place to minimise potential breaches of PIE 
eligibility criteria;

Currency risk – as a portion of the underlying investments may be 
invested in overseas jurisdictions in foreign currencies, returns may 
be affected by movements between the other currencies and the 
New Zealand dollar (the NZD). If the NZD appreciates the value of 
the foreign currency investments will drop (in NZD terms) which 
may have an adverse effect on the domestic value of international 
investments. We actively manage all currency exposure. It is not 
our intention to 100% hedge the currency at all times; however, this 
decision is ultimately at our discretion. Overseas transactions may be 
unhedged;

Derivative risk –we may use Derivative Instruments such as Futures 
and options. Derivatives are financial contracts whose value depends 
on the future value of underlying assets such as shares, bonds, 
currency or cash. As a result of using Derivative Instruments, the 
investment movements may be more volatile than if the part of the 
Fund invested in non-cash assets is invested solely in shares and/
or the Other Pie Funds Products. Risks associated with Derivative 
Instruments include the Fund not being able to meet its payment 
obligations as they arise and the risk that the other party to the 
Derivative Instrument will fail to perform its contractual obligations 
(known as the “Counter-party risk”). This risk is mitigated (but not 
eliminated) by performing due diligence on derivative counterparties;

Regulatory risk – returns may be affected by any adverse regulatory 
changes in New Zealand, Australia or elsewhere, which could have 
an impact on investments or adversely affect our cost base. We 
maintain a working knowledge of proposed legislative and regulatory 
changes that impact on the Fund, and the Other Pie Funds Products 
in which the Fund may invest, and where relevant, will make 
submissions to regulators with a view to ensuring investors’ interests 
are represented;

Performance risk – as the Fund was established on 15 April 2015, 
limited financial information is available. This risk is mitigated (but 
not eliminated) by regularly monitoring the returns of the assets 
held by the Fund, including the interest rates payable in respect of 
the New Zealand registered bank cash and term deposits in which 
the Fund invests and the returns of the Other Pie Funds Products in 
which the Fund may invest; 

Counter-party risk – a counter-party to a contract may fail to meet 
their obligations under it, causing loss to the Fund. This potentially 
arises with various securities including Derivative Instruments and 
fixed interest. This risk is mitigated (but not eliminated) by analysing 
counterparty creditworthiness when selecting counterparties to 
transact with;

Taxation and legislative change risk – changes in taxation rates 
or tax rules may impact your investment returns. The taxation 

“ Our mission is to 
provide our clients with 
a high level of service 
and above average 
investment returns.”
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assumptions used in this Investment Statement are based on existing 
New Zealand tax legislation. Any changes to such legislation may 
materially impact the returns of the Fund. It is recommended that 
you seek advice from a tax advisor before making an investment into 
the Fund. We maintain a working knowledge of proposed legislative 
and regulatory changes that impact on the Fund and where relevant, 
will make submissions to regulators with a view to ensuring investors’ 
interests are represented; 

Operational risk – it is very important that we maintain systems 
and practices that ensure investment operations run smoothly and 
accurately. Failures in this area can lead to large losses due to such 
things as incorrect trade settlements, incorrect payment instructions 
or poorly defined documentation. This risk is mitigated (but not 
eliminated) by regularly reviewing our systems and practices and 
performing operational due diligence on each fund manager of a 
Managed Fund as part of our rigorous research process undertaken 
prior to investment and on any third party to which we outsource any 
of our core operational functions.

Service provider risk – you could be adversely affected if any of the 
various parties involved in the operation of a Fund, including the 
Trustee, us, or other underlying administration, fund or investment 
managers, fail to perform their obligations. This risk is mitigated (but 
not eliminated) by undertaking due diligence on all third party service 
providers to the Fund, and the Other Pie Funds Products in which 
the Fund may invest, and using third party service providers who are 
well regarded in the New Zealand market or their respective overseas 
markets; and

Product risk – changes may be made to the Fund from time to 
time including changing the Authorised Investments, the Fund’s 
investment strategy, changing fees and charges or minimum 
investment amounts. These changes could impact on the Fund’s 
returns. Any material changes are made in agreement with the 
Trustee or by notice to the Trustee (or in some cases the Unitholders) 
and will be subject to our internal processes.

To the extent that the Fund invests in the Global Fund, in addition to 
the risks outlined above, the following risks also apply specifically to 
the Managed Funds that the Global Fund invests in:

• situations can occur where very strong and correlated market 
trends put stress on the banking system, the exchanges traded on 
and the broader financial complex, including monetary authorities. 
The major symptom in these situations is a loss of liquidity across 
many markets which may make it difficult or impossible to value 
the underlying investments in a Managed Fund;

• as the Global Fund invests into a number of different Managed 
Funds managed by different fund managers, there are risks 
associated with each underlying fund manager. If an underlying 
fund manager changes the way they trade or the markets they 
trade in, then the Global Fund may end up with investment risks 
which we are not aware of. This is referred to as “style drift” 
and is mitigated (but not eliminated) by regular monitoring of 
each underlying fund manager’s performance. More generally, 
an underlying fund manager may not be successful in generating 

acceptable returns;
• unexpected changes in a Managed Fund’s operations or business 

environment may affect returns from the Managed Fund;
• a Managed Fund’s investment performance can depend on the 

skills and performance of its fund managers and therefore can be 
affected if key personnel depart;

• in screening, reviewing and reporting on Managed Funds, we 
are necessarily relying on the accuracy and completeness of the 
information provided by the fund managers; we may not be able 
to verify that information. To the extent that we take into account 
historical performance information, we know that the past 
performance is no guarantee of future performance;

• if the fund manager operating a Managed Fund did not, for any 
reason, comply with the investment mandate, rules, obligations 
and laws related to that Managed Fund that could impact on its 
performance and/or our investment in the Managed Fund. It is 
possible that a fund manager or its staff deliberately engage in 
fraudulent activity leading to losses in the Managed Fund; and

• a Managed Fund may suspend or delay redemptions from the Fund 
which may, in turn, delay or restrict our ability to meet Withdrawal 
Requests from the Global Fund.

Other than as specified against the Managed Fund risks set out 
above, these risks are mitigated (but not eliminated) by subjecting all 
Managed Funds and fund managers to a rigorous research process 
prior to investment by the Global Fund. We also routinely and 
systematically screen all Managed Funds invested in, including by 
reviewing all relevant reporting from the fund managers and having 
regular calls and face to face meetings with the fund managers, 
which we anticipate would be held at least annually. Further, if we 
have material concerns about a Managed Fund we have invested in, 
we will look to reduce our position in that Managed Fund or exit the 
position entirely.

This is not an exhaustive list and there may be additional risks which 
arise.

Please refer to page 10 for further information on how we intend to 
manage the above risks.

No undertakings are given to you in this Investment Statement or 
otherwise about the return of capital. Past returns are not necessarily 
indicative of future performance. Returns can be negative as well as 
positive, and will vary depending on the period selected.  

Consequences of insolvency

Subject to any payment that is required to be made under the 
indemnity by Unitholders described on page 19, you will not be 
required to pay any money in addition to the amount that you have 
invested and you have no liability to any person should the Fund or we 
become insolvent. 

If the Fund is wound up, you will receive a proportionate share of 
assets of the Fund after all creditors’ expenses including the expenses 
of any agents, solicitors, auditors or persons employed in connection 
with the winding up of the Fund and any outstanding fees (including 
remuneration payable to ourselves and the Trustee) have been paid. 
The claims of all Unitholders in the Fund will rank equally.

“ We take risk management  
very seriously. We hate  
losing money and  
understand that clients  
enjoy going up the lift  
but not back down.”
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CAN THE INVESTMENT BE ALTERED?
The Trust Deed and/or the Conditions of Establishment for the Fund 
can be altered by either the Trustee or us in certain circumstances, 
including the following:

• if, in the opinion of the Trustee, the alteration is made to correct a 
manifest error or is of a formal, administrative or technical nature.

• if, in the opinion of the Trustee, the alteration is necessary or 
desirable for the more convenient, economical or advantageous 
working, management or administration of the Fund or for safe 
guarding or enhancing the interests of the Fund or Unitholders and 
is not or not likely to become materially prejudicial to the interests 
of Unitholders generally.

• if the alteration is authorised by an extraordinary resolution of 
Unitholders.

• if the alteration is authorised under the Trust Deed in relation to 
varying the definition of ‘authorised investments’.

• if the alteration is required by or in consequence of any amendment 
or repeal and/or replacement of any Act or any other relevant 
legislation, or if, in our reasonable opinion, the amendment is 
necessary or desirable to maintain the status of the Fund as a PIE. 

• if the alteration is required to enable the units of the Fund to be 
listed on an exchange.

• if 30 days’ prior notice in writing is given to Unitholders of the 
Fund.

We will forward to you, no later than three months after the date 
the amendment is made, a summary in writing of any material 
amendment made to the Trust Deed and/or Conditions of 
Establishment for the Fund.

We may alter the Fund’s investment minimums at any time and 
may accept amounts less than the required minimums at our sole 
discretion. We may determine that no further units will be issued at 
our direction.

With the approval of the Trustee, we may increase or impose new 
fees. Three months’ written notice must be given to you before any 
fees are increased or imposed.

The investment policy, strategies and objectives of the Fund are 
current as at the date of this Investment Statement and can be varied 
by us, in accordance with the Trust Deed by agreement with the 
Trustee. 

Payment of Withdrawal Requests may be suspended or deferred. 
Details of when this may occur are provided on page 21 under the 
heading ‘What returns will I get?’ 

We may resolve to wind up the Fund. In this instance, all assets of the 
Fund will be realised, and after the deduction of liabilities permitted 
in the Trust Deed, you will be paid out your share of the Fund 
proportionate to your unit holding. 

You may currently only switch between the Fund and the Global 
Fund or the Growth 2 Fund by delivering a notice in writing to us. You 
must meet the minimum initial investment amount and the minimum 
investment amount requirements for the Global Fund or the Growth 
2 Fund. Please refer to the relevant investment statement for the 
Global Fund or the Growth 2 Fund for this information. Unless all 
Units are being switched, you must have a remaining balance in the 
Fund of $25,000 following each switch. As with a withdrawal of units, 
switching units is not in itself a taxable event. However, switching 
units may give rise to a liability for tax on the underlying income of 
the Fund (see the ‘Taxation’ section on page 18 and following for 
further information). 

You should ensure you receive and read the latest Investment 
Statement for the Global Fund or the Growth 2 Fund before applying 
to switch between the Fund and the Global Fund or the Growth 2 
Fund (see page 19 and following for further information).

HOW DO I CASH IN MY INVESTMENT?
You may withdraw all or part of your investment in the Fund 
(subject to any deferral or suspension of withdrawal as described 
on page 21 by delivering a Withdrawal Request to us). Withdrawals 
will generally be effected within 10 working days of receiving the 
Withdrawal Request. You will receive the unit selling price on the day 
the withdrawal is processed, not the day of the initial Withdrawal 
Request. Units will generally be withdrawn at the unit selling price 
on the applicable withdrawal date, after receipt by or on behalf of 
us of a Withdrawal Request. The unit selling price is calculated by 
dividing the net asset value of the Fund by the number of units on 
issue in the Fund at the time that the Withdrawal Request is effected. 
A Withdrawal Request must be for a minimum amount of $1,000 
(unless the Withdrawal Request relates to all units held by you in 
the Fund) and you will generally not be permitted to decrease your 
unit balance in the Fund to less than $25,000 (unless the withdrawal 
relates to all units held by you in the Fund). 

A withdrawal of units is not itself subject to tax. However, a 
withdrawal may give rise to a liability for tax on the underlying 
taxable income of the Fund (see the ‘Taxation’ section on page 21 and 
following).

Please refer to page 21 for further information on withdrawals and 
our rights to suspend withdrawals or compulsorily withdraw your 
units. 

If two or more persons are registered as the holders of any unit for 
the purposes of administration of the Fund, they are deemed to hold 
the same as joint tenants or as joint tenants in trust form themselves 
or as tenants in common with the benefit of survivorship. Any one 
joint holder may lawfully act in all respects on behalf of all of his 
or her joint holders. By way of example, one joint holder may give 
effective Withdrawal Requests to us on behalf of all or any of his or 
her joint holders.

In the case of your death, your investment will form part of your 
estate and will be dealt with by your legal representatives.

Right to sell units

Subject to the minimum investment amount, you may sell or transfer 
all or any of the units you hold in the Fund. The instrument of transfer 
must be in writing in any usual or common form which we approve 
and must be signed by both the transferor (you) and transferee (the 
person the units are being sold or transferred to). 

In our opinion there is no established market for such sales. We can 
decline to register a transfer if the conditions for withdrawal detailed 
above are not met, for non-compliance with the law or during any 
period where the register is closed. 

No transaction or dealing in units will be registered unless you have 
paid all duties, tax (including GST) and other commissions, fees and 
charges in respect of the transaction or any prior transaction. 

We may suspend the registration of any transfers at such times and 
for such periods as we may from time to time determine (but not 
exceeding 30 days in aggregate in each year).

Please refer to page 19 for further information on the charges 
incurred by selling or transferring your units in the Fund. 

Termination of the Fund

The Fund will terminate upon whichever is the earlier of:

• the date of termination (if any) notified by us to the Trustee and to 
you, being a date not earlier than three months after the date of 
such notice;

• if an extraordinary resolution is passed by Unitholders resolving to 
terminate the Fund; or

• the expiration of a period of 80 years, less two days, from the date 
of the Trust Deed.
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WHO DO I CONTACT WITH INQUIRIES ABOUT 
MY INVESTMENT?
You can contact us at:

Pie Funds Management Limited
Level 1, 495 Lake Road 
PO Box 331079
Takapuna
Auckland 0740 
Attention: Client Services Manager

Telephone: +64 9 486 1701
Facsimile:  +64 9 486 1702
Email:  clients@piefunds.co.nz
Website: www.piefunds.co.nz

IS THERE ANYONE TO WHOM I CAN COMPLAIN 
IF I HAVE PROBLEMS WITH THE INVESTMENT?
In the first instance, complaints about your investment can be made 
to your financial adviser or us at the address above. If you need 
further information or you are still not happy you may choose to 
contact the Trustee:

Trustees Executors Limited
Level 7, 51 Shortland Street
AUCKLAND 1010
PO Box 4197, Shortland Street
AUCKLAND 1140

Attention: Business Manager

Telephone: +64 9 308 7100
Facsimile: +64 9 308 7101

Both we and the Trustee are required to be a member of an approved 
dispute resolution scheme under the Financial Service Providers 
(Registration and Dispute Resolution) Act 2008. If your complaint 
has not been resolved in the first instance or if you are unsatisfied 
with the resolution, you may make a complaint to either our or the 
Trustee’s dispute resolution scheme.

As at the date of this Investment Statement, we are a member of the 
Insurance & Financial Services Ombudsman Scheme (the IFSO). The 
IFSO can be contacted at:

The Insurance & Financial Services Ombudsman
11th Floor, Classic House, 15-17 Murphy Street
PO Box 10-845 
WELLINGTON 6011

Telephone: 0800 888 202 or +64 4 499 7612
Facsimile: +64 4 499 7614
Email: info@ifso.nz

Write to:
Office of the IFSO
PO Box 10-845
WELLINGTON 6143 

Full details of how to access the IFSO Scheme can be obtained from 
its website: www.ifso.nz.

As at the date of this Investment Statement, the Trustee is a member 
of the Financial Services Complaints Limited dispute resolution 
scheme. They can be contacted at:

Financial Services Complaints Limited
4th Floor, Sybase House, 101 Lambton Quay
PO Box 5967, Lambton Quay
WELLINGTON 6011

Telephone: 0800 347 257 or +64 4 472 3725
Email: info@fscl.org.nz

Different procedures apply for making a complaint to each of the 
IFSO and Financial Services Complaints Limited. Our and the 
Trustee’s dispute resolution scheme provider may change from time 
to time. Details of our and the Trustee’s current dispute resolution 
scheme provider can be found by searching the Financial Service 
Providers Register at www.business.govt.nz/fsp.

WHAT OTHER INFORMATION CAN I OBTAIN 
ABOUT THIS INVESTMENT?
Further detailed information about the Fund and ourselves can be 
found in the Trust Deed, the Conditions of Establishment for the 
Fund, the Prospectus for the Fund (including any material contracts 
referred to in the Prospectus), and the most recent financial 
statements of ourselves and the Fund (once available in relation 
to the Fund). These documents are available for inspection free of 
charge, during normal business hours at:

Pie Funds Management Limited
Level 1, 495 Lake Road 
PO Box 331079
Takapuna
Auckland 0740 
Attention: Client Services Manager

Telephone: +64 9 486 1701
Facsimile:  +64 9 486 1702
Email:  clients@piefunds.co.nz
Website: www.piefunds.co.nz

You can obtain a copy of these documents on request and free 
of charge from us at the address above. The documents will be 
forwarded by us within five business days from receipt of the request.

The Trust Deed the Conditions of Establishment for the Fund, the 
Prospectus for the Fund and the financial statements of ourselves 
and the Fund (once available in relation to the Fund) are also filed on 
a public register at the Companies Office of the Ministry of Business, 
Innovation and Employment, and are available for public inspection 
on the Companies Office website: www.business.govt.nz/companies, 
under Pie Funds Management Limited and the Fund’s file reference.

Further detailed information about the Other Pie Funds Products in 
which the Fund may invest can be found in the respective Conditions 
of Establishment, prospectus, investment statement and the most 
recent financial statements for each of the Other Pie Funds Products.

Additional information

We will provide to you any other material you are entitled to receive 
by law, and may also provide additional material, such as market 
performance updates. In particular, you will receive the following 
annual information:

• Annual Report each year following the Fund’s year end  
(31 March). The Annual Report includes the most recent financial 
statements; and

• Annual PIE Tax Certificate following the Fund’s year end  
(31 March). 
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Note: All legislation referred to in this Investment Statement can be viewed at www.legislation.govt.nz.

Board means the Board of Directors of Pie Funds Management 
Limited.

Derivative Instrument means a financial instrument whose value is 
derived from one or more underlying assets. For example, a share 
option derives its value from the value of the underlying share.

Director means a director on the Board.

Discounted Cash Flow valuation means a valuation method used to 
estimate the value of an investment opportunity. Discounted cash 
flow analysis uses future free cash flow projections and discounts 
them back to the present date using a discount rate appropriate to 
the relevant investment in order to arrive at a present value. 

Dollar ($) means New Zealand dollar, unless explicitly stated 
otherwise.

Earnings Per Share (EPS) means the portion of a company’s net profit 
allocated to each outstanding ordinary share. Earnings Per Share 
serves as an indicator of a company’s profitability.

Emerging Companies refers to companies the shares in which at the 
time of investment have a Market Capitalisation of up to $150 million 
in local currency.

Forward Price Earnings Ratio is a measure of the P/E of a company 
using forecasted earnings for the P/E calculations.

Fund means the Pie Cash Plus Fund, a unit trust established under 
the Trust Deed.

Fundamental Analysis is a method of evaluating an investment by 
attempting to measure its intrinsic value by examining economic, 
financial and other qualitative and quantitative factors relevant to the 
investment.

Futures means a financial contract to purchase an asset (or the seller 
to sell an asset), such as a physical commodity, or an index, at a 
predetermined future date and price.

GST means goods and services tax.

Investment Committee means the current team of staff and advisors 
of Pie Funds who monitor the investments of the Funds.

Market Capitalisation means total value of a company’s shares on 
issue.

Medium Companies refers to companies which we determine have a 
medium Market Capitalisation relative to the exchange that they are 
listed on.

OCR means the official cash rate set by the Reserve Bank of New 
Zealand and reviewed eight times a year.

OTC or Over the Counter refers to a security which is not traded on a 
formal stock exchange.

Other Pie Funds Products means the Pie Australasian Growth Fund, 
the Pie Australasian Dividend Fund, the Pie Australasian Emerging 
Companies Fund, the Pie Global Small Companies Fund and the Pie 
Growth 2 Fund, unit trusts established under the Trust Deed, and any 
other managed funds of which Pie Funds is the manager from time to 
time (other than the Pie Chairman’s Fund).

Pie Funds or the Manager (we/us/our) means Pie Funds 
Management Limited

Portfolio Investment Entity (PIE) has the meaning given to that term 
under section YA1 of the Income Tax Act 2007.

Price Earnings Ratio (P/E) is a ratio used to value a company by 
comparing its current share price to its per-share earnings.

Put options means an option contract giving the owner the right, but 
not the obligation, to sell a specified amount of an underlying security 
at a specified price within a specified time.

Registrar means Trustees Executors Limited.

Smaller Companies refers to companies which we determine have 
a small Market Capitalisation relative to the exchange that they are 
listed on. Smaller Companies also includes Emerging Companies and 
may also include unlisted smaller companies.

Technical Analysis means a method of evaluating investments by 
analysing statistics generated by market activity, such as past prices 
and volume. Technical analysis involves the use of investment tools 
such as charts to identify patterns that can suggest future activity. 

Tier 1 Capital Ratio is the core measure of a bank’s financial strength 
and is used to determine whether or not a bank is well-capitalised. 
The Tier 1 capital ratio is the ratio of a bank’s core equity capital to 
its total risk-weighted assets. Risk-weighted assets are the total of all 
assets held by the bank weighted by credit risk according to a formula 
determined by the Reserve Bank of New Zealand.

Trust Deed means the trust deed for the Pie Funds Management Unit 
Trusts created by the deed dated 23 November 2007, as amended 
by deeds of amendment dated 1 November 2011 and 15 April 2015 
relating to the Fund (with certain additional amendments specific to 
particular other trusts on 1 September 2014, 16 July 2015, 6 August 
2015 and 27 August 2015).

Trustee means Trustees Executors Limited.

Unitholder(s) means investor(s) in the Fund.

Yield Curve the yield curve is a line that plots the different interest 
rates, at a set point in time, of debt contracts (generally bonds) of 
equal credit quality but differing maturities. The shape of the yield 
curve indicates the cumulative priorities of all lenders relative to a 
particular borrower. Usually, lenders are concerned about a potential 
default (or rising rates of inflation), so they require higher interest 
rates on long-term loans than they require on shorter-term loans, 
thereby creating an upward sloping curve. However, the yield curve 
can also be flat or inverted.

Glossary 
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A Complete and sign the Application 
Form 

Please complete all sections of the 
Application Form accompanying this 
Investment Statement.

To ensure your details are recorded 
correctly, please:
• Print the form and fill it out using a black 

or blue pen.
• Use capital letters.
• If an item is not applicable please leave  

the designated area unmarked.
• If you make a mistake simply draw a 

line through the mistake and initial the 
change, do not use correcting fluid.

• If there is not enough space please use 
any available space in the margins.

B Unitholder
 
Identification 

Pie Funds is fully compliant with the 
requirements of the Anti-Money 
Laundering and Countering Financing 
of Terrorism Act 2009. As such we have 
put robust processes and procedures in 
place aimed at preventing our customers, 
products, delivery channels, employees 
and agents being inadvertently or 
otherwise involved in the facilitation of 
money laundering or the financing of 
terrorism. 

Under the Anti-Money Laundering and 
Countering Financing of Terrorism Act 
2009, we are required to verify your 
identity. Please see detail on the facing 
page.

If sufficient identification is not provided 
your application will be rejected and your 
payment returned. Payments returned 
to you will not be eligible to accrue any 
interest. 

If you cannot provide any of the documents  
on the opposite page, please call us on  
09 486 1701 for more information about 
verifying your identity.

Form of identity documents: 

For the verification of identity documents, 
you must produce originals or copies 
that have been certified as being a true 
reproduction of the original documents 
within the last three months by a Trusted 
Referee. A Trusted Referee is any of the 
following persons (at least 16 years of 
age) who is not related to you, is not your 
spouse or partner, does not live at the 
same address and is not involved in the 
application:

• Commonwealth Representative
• An employee of the Police who holds at 

least the office of constable
• Justice of the peace
• Registered medical doctor
• Kaumatua
• Registered teacher
• Minister of religion
• Lawyer
• Notary public
• New Zealand Honorary consul
• Member of Parliament
• Chartered accountant

A person who is legally able to take 
statutory declarations in New Zealand is 
also a Trusted Referee.

The Trusted Referee certifying copies of 
your identity documents must sight the 
original document (not a fax, photocopy 
or scan), before making a statement as 
follows:

“I certify this to be a true copy of the 
original document and confirm that it 
represents the identity of (full name)”.

The Trusted Referee certifying your 
identity documentation must also write 
the following on the certified copies of the 
document:
• their name,
• their capacity to act as a Trusted 

Referee, and
• the date of certification and their 

signature.

Certification is valid for three months.  
All copies of identity documents must be 
completely legible. Photographic identity 
documents must have clear photos. We 
must receive the original copies of the 
certified documents.

C Investing for another person  
under power of attorney

The documentation required to verify 
the identification of the person in whose 
name the investment is being made, is as 
specified for Individual investors on the 
opposite page. In addition, each person 
signing as an attorney must provide copies 
of each of the following documents:
• their personal identity documents,
• a copy of the Power of Attorney, and 
• a copy of the Certificate of Non-

Revocation.

Investing on behalf of a minor  
(16 years and under)

Identification of the person in whose name 
the investment is being made, as specified 
for individual investors.

How to Invest 
In the future we may also “soft close” the Fund once we have determined it has reached an appropriate size.

You may submit an Application Form to invest in the Fund through your financial adviser or directly to the Registrar. We may in the future enable 
online transactions.

Enhanced Customer Due Diligence

Under the Anti-Money Laundering and 
Countering Financing of Terrorism Act 
2009, in certain circumstances we are 
required to conduct enhanced customer 
due diligence. This could include the 
collection of information relating to the 
source of funds or wealth of a customer. 

Portfolio Investor Rate (PIR)

For guidance on the PIR rate to choose, 
please see the ‘Taxation’ section on page 
21 and following.

Distribution Details

We indent to make quarterly distributions 
from the Fund and your distribution details 
are therefore required. We reserve the 
right not to pay a distribution from the 
Fund.

D Payment 

You may invest in New Zealand dollars 
on any business day by completing the 
Application Form accompanying this 
Investment Statement and sending your 
original application and cheque to:

Pie Funds Management Limited
PO Box 331079, Takapuna 
AUCKLAND 0740

Cheque

Please make your cheque payable to:  
‘TEA Custodians Limited O/A  
‘Pie Funds Management Limited’, crossed  
‘non transferable account payee only’.

Direct credit

Please deposit direct credit payments into 
the following account: 

Account Number:  
02-0500-0926889-00 

Account Name:  
TEA Custodians Limited O/A  
Pie Funds Management Limited – 
Registry Account

Bank:  
Bank of New Zealand

Branch:  
1 Willis Street, Wellington, New Zealand

Please contact your financial advisor or 
contact us if you have any problems filling 
in the Application Form.
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FOR INDIVIDUAL INVESTORS:
ALONG WITH YOUR APPLICATION, EACH INDIVIDUAL INVESTOR MUST PROVIDE ONE ITEM  
FROM EACH SECTION BELOW:

PLEASE PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF:

Evidence of your identity, by 
providing a certified copy of one 
of the following*:

• New Zealand Passport; or

• New Zealand firearms licence.

* You may provide a certified copy 
of your driver’s licence, HANZ 18+ 
card or current international driving 
permit instead of either of the 
above two forms of identification, 
provided that you also provide us 
with a certified copy of your birth 
certificate or citizenship certificate.

+ Evidence of your residential address, 
by providing an original or certified 
copy of one of the following (which is 
less than 3 months old):

• Bank Statement; or

• any New Zealand Government 
department statement; or

• New Zealand utility company 
statement i.e. electricity, gas, 
phone or SKY bill.

+ Evidence of your nominated bank 
account, by providing a printed bank 
generated deposit slip or original 
bank statement.

FOR COMPANIES AND TRUSTS:
ALONG WITH YOUR APPLICATION, EACH COMPANY DIRECTOR / TRUSTEE MUST PROVIDE ONE ITEM  
FROM EACH SECTION BELOW:

PLEASE PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF:

Evidence of your identity, by 
providing a certified copy of one 
of the following*:

• New Zealand Passport; or

• New Zealand firearms licence.

* You may provide a certified copy 
of your driver’s licence, HANZ 18+ 
card or current international driving 
permit instead of either of the 
above two forms of identification, 
provided that you also provide us 
with a certified copy of your birth 
certificate or citizenship certificate.

+ Evidence of your residential address, 
by providing an original or certified 
copy of one of the following (which is 
less than 3 months old):

• Bank Statement; or

• any New Zealand Government 
department statement; or

• New Zealand utility company 
statement i.e. electricity, gas, 
phone or SKY bill.

+ Evidence of source of funds:

• Bank Statement indicating 
sufficient funds; or

• Audited set of latest financial 
accounts.

Once application is finalised: 

• Bank Statement indicating actual 
transfer of invested amount from 
Company or Trust bank account 
to Pie Funds.

TRUSTS MUST  
ALSO PROVIDE:

COMPANIES MUST  
ALSO PROVIDE:

• A copy of the trust deed 
or relevant pages of the 
trust deed and any deeds of 
amendment thereto, and 

• Birth dates of listed 
beneficiaries.

• A copy of the Certificate of 
Incorporation

Privacy Act 1993
We will collect and hold personal information about applicants for this investment for the purposes of administering this investment and making 
them aware of the full range of financial services provided by us, the Trustee and any related entities of either. You may request access to any 
personal information we hold about you by calling us on +64 9 486 1701 during normal business hours or emailing us at clients@piefunds.co.nz. 
You may also request correction of any personal information we hold about you. Depending on the nature of your request, we may impose a charge 
for providing you with or correcting any personal information. 

To ensure we comply with the Anti-Money Laundering and Countering Financing of Terrorism Act 2009 we need all 
applications to provide additional due diligence documents. Please see below detail on the required documents specific to 
your application. We will not proceed with processing your application unless these are provided.
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INVESTOR DETAILS (Please use capital letters)

INDIVIDUAL INVESTOR 1 

Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  PIR Rates (Please tick appropriate box, refer to chart on page 21) Evidence of identity	

g	g	g	g	g	g	g	g	g g	0%	g	10.5%	g	17.5%	g	28% g

Annual Gross Income (NZ$)* g $0 - $50,000 g $50,001 - $100,000 g $100,001 - $150,000 g $150,001 - $200,000 g $200,000+

Net Worth (NZ$)*  g $0 - $250,000 g $250,001 - $500,000 g $500,001 - $1,000,000 g $1,000,001 - $5,000,000 g $5,000,000+

IF THERE IS ONLY ONE PERSON APPLYING, PLEASE GO TO NUMBER 2

INDIVIDUAL INVESTOR 2
Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  PIR Rates (Please tick appropriate box, refer to chart on page 21) Evidence of identity	

g	g	g	g	g	g	g	g	g g	0%	g	10.5%	g	17.5%	g	28% g

Annual Gross Income (NZ$)* g $0 - $50,000 g $50,001 - $100,000 g $100,001 - $150,000 g $150,001 - $200,000 g $200,000+

Net Worth (NZ$)*  g $0 - $250,000 g $250,001 - $500,000 g $500,001 - $1,000,000 g $1,000,001 - $5,000,000 g $5,000,000+

INDIVIDUAL INVESTOR 3
Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  PIR Rates (Please tick appropriate box, refer to chart on page 21) Evidence of identity	

g	g	g	g	g	g	g	g	g g	0%	g	10.5%	g	17.5%	g	28% g

Annual Gross Income (NZ$)* g $0 - $50,000 g $50,001 - $100,000 g $100,001 - $150,000 g $150,001 - $200,000 g $200,000+

Net Worth (NZ$)*  g $0 - $250,000 g $250,001 - $500,000 g $500,001 - $1,000,000 g $1,000,001 - $5,000,000 g $5,000,000+

INVESTING ON BEHALF OF A MINOR (16 YEARS AND UNDER) (Please give details of the person who is to control this investment, e.g. parent or guardian.)

Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  Evidence of identity	 Relationship to investor/s

g	g	g	g	g	g	g	g	g g	 	 ggggggggggg

IF YOU ARE AN EXISTING CLIENT, PLEASE PROVIDE YOUR UNITHOLDER NUMBER: P M g	g	g	g	g

* We request this information to assist with 
compliance with our obligations under the 
Anti-Money Laundering and Countering 
Financing of Terrorism Act 2009

(Additional evidence is required -  
please refer to number 7)

(Additional evidence is required -  
please refer to number 7)

(Additional evidence is required -  
please refer to number 7)

(Additional evidence is required -  
please refer to number 8)

1

Pie Cash Plus Fund Investor Application Form 1 of 3

FOR INDIVIDUAL INVESTORS
APPLICATION FORM

CashPlus Fund
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3

4

5

6

7

8

2

CONTACT DETAILS
Postal Address

ggggggggggggggggggggggggg	Postcode

ggggggggggggggggggggggggg	ggggggg
Home Phone Business Phone Fax

gg	ggggggg	gg	ggggggg	gg	ggggggg
Mobile Email Address

gg	ggggggg	ggggggggggggggggggggggg

INVESTMENT DETAILS

INVESTMENT AMOUNT 

Single Investment (Minimum of NZD$25,000) Subsequent Investment (Minimum of NZD$1,000)

ggggggg	 ggggggg

PAYMENT (NZD) (Please tick appropriate box)

g	Cheque Please make cheques payable to ‘TEA Custodians Limited O/A Pie Funds Management Limited’ and cross it ‘not transferable account payee only’

g	Direct Credit Please deposit direct credit payments into the following account: 

Account Number:  02-0500-0926889-00  Account Name:  TEA Custodians Limited O/A Pie Funds Management Limited – Registry Account

Bank:  Bank of New Zealand Branch:  1 Willis Street, Wellington, New Zealand

DISTRIBUTION / PAYMENT INSTRUCTIONS (Please tick appropriate box) 

g	Reinvested by way of issue of new units         g	Paid to nominated bank account (we require a bank deposit slip to verify the account)

ADVISER DETAILS (If applicable)  
If this application is by recommendation of an Authorised Financial Adviser, please complete the following:

Adviser Name Company Name Contact phone number

gggggggggg	 gggggggggg	 gggggggggg

VERIFICATION OF IDENTITY (Along with your application form, you will need to provide the following)

If sufficient identification is not provided your application will be rejected and your payment returned. Payments returned to you will not be eligible to 
accrue any interest. 
Under the Anti-Money Laundering and Countering Financing of Terrorism Act 2009, we are required to verify your identity (unless we have previously verified your identity 
within the last three months of this application). Pie Funds is fully compliant with the requirements of the Anti-Money Laundering and Countering Financing of Terrorism Act 
2009. As such we have put robust processes and procedures in place to prevent our customers, products, delivery channels, employees and agents being inadvertently or 
otherwise involved in the facilitation of money laundering or financing of terrorism. 

EACH INDIVIDUAL INVESTOR MUST PROVIDE ONE ITEM FROM EACH SECTION BELOW:

PLEASE PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF:

Evidence of your identity, by providing a 
certified copy of one of the following*:

• New Zealand Passport; or

• New Zealand firearms licence.

* We can accept a New Zealand drivers 
licence (or 18+ card) instead of either of 
the above two forms of identification, 
provided that you also provide us with 
a certified copy of a birth certificate or 
citizenship certificate.

+ Evidence of your residential 
address, by providing an original or 
certified copy of one of the following 
(which is less than 3 months old):

• Inland Revenue statement; or

• Bank statement; or 

• Utility bill; or

• Home phone bill.

+ Evidence of your nominated bank 
account, by providing a printed 
bank deposit slip or original bank 
statement.

INVESTING FOR ANOTHER PERSON UNDER POWER OF ATTORNEY
Identification of the person in whose name the investment is being made, is as specified for individual investors above. In addition: 

• Copies of each of Power of Attorney, and 

• Certificate of Non-Revocation documents.
Pie Cash Plus Fund Individual Investor Application Form 2 of 3
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9

10

Pie Cash Plus Fund Investor Application Form 3 of 3

INVESTOR DECLARATION
I/We have read and retained a copy of the 
attached Investment Statement dated 6 
November 2015 and agree to be bound by the 
terms and conditions of the Trust Deed relating to 
the Fund. I/We agree to the terms outlined above 
in relation to the Privacy Act and the supply of 
personal information. I/We understand that the 
Fund is a vehicle for long-term investment and as 
the Fund invests in listed shares and other volatile 
investments, the value of my/our investment is 
liable to fluctuations and may rise and fall from 
time to time. I/We understand the manner in 
which the fees will be deducted from my/our 
investment.

Signature of Individual Investor 1 Date

gggggggg	ggg
Signature of Individual Investor 2 Date

gggggggg	ggg
Signature of Individual Investor 3 Date

gggggggg	ggg

Please post this application form with your cheque and relevant identification documentation to: 

Pie Funds Management Ltd, PO Box 331079 Takapuna, Auckland 0740 

APPLICATION FORM CHECKLIST 
(If you do not complete all relevant sections of the application form, or provide the correct verification documentation, we will be unable to process your application)

g	Completed individual investor application form numbers 1-5 g	Completed number 6 (if relevant)

g	Provided personal identification documents for each investor (see number 7)

g	Application form signed by each individual investor

HOW DID YOU HEAR ABOUT PIE FUNDS?

g	Friend/Family member g	Juno magazine ad

g	Our monthly newsletter  g	Internet search

g	Adviser (name) g	g	g	g g	g	g	g	g	g	g g 

g	Other (details) g	g	g	g g	g	g	g	g	g	g g 

ANTI-MONEY LAUNDERING AND COUNTERING 
FINANCING OF TERRORISM ACT 2009 (AML/CFT)
1. You must not knowingly do anything to put Pie Funds in breach of any AML/CFT laws.

2. You agree to provide all additional information and assistance requested by Pie Funds 
and comply with all reasonable requests from us to facilitate our compliance with AML/
CFT laws.

3. You represent and warrant that you are not aware and have no reason to suspect that:
a) the money used to fund any investment by you is derived from or related to any 

criminal other illegal activities, money laundering, terrorism financing or similar 
activities (Illegal Activities); or

b) the proceeds of any investment will fund any Illegal Activities.

4. In certain circumstances we may be obliged to freeze, block or terminate an account 
where it is used in connection with Illegal Activities or suspected Illegal Activities. 
Freezing, blocking or terminating can arise as a result of the account monitoring by us 
that is required under AML/CFT laws. If we freeze, block or terminate your account 
because we believe we have a reasonable basis to do so in order to comply with AML/
CFT laws, we are not liable to you for any consequences or losses whatsoever and 
you agree to be liable for any losses incurred by us if found liable to a third party in 
connection with the freezing, blocking or terminating of your account.

5. You agree that we are not liable for any losses incurred as a result of any action we take 
which either delays an account being opened with us or results in this application being 
declined, when these actions are necessary for us to comply with our obligations under 
AML/CFT laws. 

THE PRIVACY ACT 1993
This statement relates to the personal information that you are providing to Pie 
Funds Management Limited, Trustees Executors Limited and TEA Custodians 
Limited by way of this application and any subsequent personal information which 
you may provide in the future. The personal information you have supplied may be 
used by Pie Funds Management Limited (and related entities thereof), Trustees 
Executors Limited (and related entities thereof) and other persons associated with 
the investment for the purposes of enabling Pie Funds Management Limited and 
Trustees Executors Limited to arrange and manage your investment, and to contact 
you in relation to your investment. Pie Funds Management Limited and Trustees 
Executors Limited will provide you (on request) with the name and address of any 
entity to which information has been disclosed. You have the right to access all 
personal information held about you by Pie Funds Management Limited. If any of the 
information is incorrect, you have the right to have it corrected. You acknowledge 
that you are authorised to provide personal information on behalf of the applicant 
and evidence of this authority is provided (in the case of a parent/guardian/other 
providing information about the applicant). You agree that your/each of your names 
and addresses may be used by Pie Funds Management Limited or any of its related 
companies, including Pie Funds Limited to provide you with newsletters and other 
information about the Pie Australasian Growth Fund, Pie Australasian Dividend Fund, 
Pie Australasian Emerging Companies Fund, Pie Global Small Companies Fund and 
other products and services.

ELECTRONIC RECEIPT OF DOCUMENTS

I/We consent to receiving information from Pie Funds or the Trustee (or their 
agents) regarding my/our investment, electronically, to the email address 

provided on this Application Form, or to any other email address which I/we advise 
Pie Funds (tick box).

If I/we provide instructions to Pie Funds or the Trustee (or their agents) electronically, 
I/we authorise them to act on any instructions which reasonably appear to have been 
provided from the email address provided on this Application Form, or by facsimile.

I/We acknowledge that neither Pie Funds nor the Trustee accept any responsibility or 
liability whatsoever for any damage, costs, expenses, losses or liabilities incurred by 
any person as a result of Pie Funds or the Trustee acting on any instructions from an 
authorised email address or facsimile number. I/We agree to indemnify in all respects 
and hold harmless Pie Funds and the Trustee against all damage, costs, expenses, 
losses or liabilities which may arise by reason of Pie Funds or the Trustee accepting or 
acting on instructions from an authorised email address or facsimile number.

CHECKLIST AND SIGNATURE 

11
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Pie Cash Plus Fund Company / Trust Application Form 1 of 3

INVESTOR DETAILS (Please use CAPITAL letters)

COMPANY
Company Name (Please list details for each Director in number 3) Company IRD Number PIR Rates

ggggggggggggg	g	g	g	g	g	g	g	g	g	

TRUST
Trust Name (Please list details for each Trustee in number 3)  Trust IRD Number PIR Rates (Please tick appropriate box)

ggggggggggggg	g	g	g	g	g	g	g	g	g	 g	g	g	g

COMPANY / TRUST CONTACT DETAILS
Postal Address

ggggggggggggggggggggggggg	Postcode

ggggggggggggggggggggggggg	ggggggg
Home Phone Business Phone Fax

gg	ggggggg	gg	ggggggg	gg	ggggggg
Mobile Email Address

gg	ggggggg	ggggggggggggggggggggggg

TRUSTEE 1 / DIRECTOR 1
Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  Evidence of identity	 

g	g	g	g	g	g	g	g	g g	(Additional evidence is required - please refer to number 8)

TRUSTEE 2 / DIRECTOR 2
Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  Evidence of identity	 

g	g	g	g	g	g	g	g	g g	(Additional evidence is required - please refer to number 8)

TRUSTEE 3 / DIRECTOR 3
Title Surname First Names Date of Birth

gg	 gggggggg	 ggggggggggg	 gggggggg
IRD Number 		 	  Evidence of identity	 

g	g	g	g	g	g	g	g	g g	(Additional evidence is required - please refer to number 8)

1

2

3

Companies and Charities that have a valid 
IRD number will have a PIR Rate of 0%

(Refer to chart on page 21)

IF YOU ARE AN EXISTING CLIENT, PLEASE PROVIDE YOUR UNITHOLDER NUMBER: P M g	g	g	g	g

FOR COMPANIES AND TRUSTS
APPLICATION FORM

CashPlus Fund

 0%	 10.5%	 17.5%	 28%
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4

5

6

7

8

9

INVESTMENT DETAILS

INVESTMENT AMOUNT
Single Investment (Minimum of NZD$25,000) Subsequent Investment (Minimum of NZD$1,000)

ggggggg	 ggggggg

PAYMENT (NZD) (Please tick appropriate box)

g	Cheque Please make cheques payable to ‘TEA Custodians Limited O/A Pie Funds Management Limited’ and cross it ‘not transferable account payee only’

g	Direct Credit Please deposit direct credit payments into the following account: 

Account Number:  02-0500-0926889-00  Account Name:  TEA Custodians Limited O/A Pie Funds Management Limited – Registry Account

Bank:  Bank of New Zealand Branch:  1 Willis Street, Wellington, New Zealand

DISTRIBUTION / PAYMENT INSTRUCTIONS (Please tick appropriate box) 

g	Reinvested by way of issue of new units         g	Paid to nominated bank account (we require a bank deposit slip to verify the account)

ADVISER DETAILS (If applicable)  
If this application is by recommendation of an Authorised Financial Adviser, please complete the following:

Adviser Name Company Name Contact phone number

gggggggggg	 gggggggggg	 gggggggg

VERIFICATION OF IDENTITY (Along with your application form, you will need to provide the following)

If sufficient identification is not provided your application will be rejected and your payment returned. Payments returned to you will not be eligible to 
accrue any interest. 
Under the Anti-Money Laundering and Countering Financing of Terrorism Act 2009, we are required to verify your identity (unless we have previously verified your identity 
within the last three months of this application). Pie Funds is fully compliant with the requirements of the Anti-Money Laundering and Countering Financing of Terrorism Act 
2009. As such we have put robust processes and procedures in place to prevent our customers, products, delivery channels, employees and agents being inadvertently or 
otherwise involved in the facilitation of money laundering or financing of terrorism. 

EACH COMPANY DIRECTOR / TRUSTEE AND SETTLOR MUST PROVIDE ONE ITEM FROM EACH SECTION BELOW:

PLEASE PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF: PLEASE ALSO PROVIDE ONE OF:

Evidence of your identity, by 
providing a certified copy of one of 
the following*:

• New Zealand Passport; or

• New Zealand firearms licence.

* We can accept a New Zealand drivers 
licence (or 18+ card) instead of either of 
the above two forms of identification, 
provided that you also provide us with 
a certified copy of a birth certificate or 
citizenship certificate.

+ Evidence of your residential 
address, by providing an original or 
certified copy of one of the following 
(which is less than 3 months old):

• Inland Revenue statement; or

• Bank statement; or 

• Utility bill; or

• Home phone bill.

+ Evidence of source of funds:

• Bank Statement indicating 
sufficient funds; or

• Audited set of latest financial 
accounts.

Once application is finalised: 

• Bank Statement indicating actual 
transfer of invested amount from 
Company or Trust bank account to 
Pie Funds.

TRUSTS MUST  
ALSO PROVIDE:

COMPANIES MUST  
ALSO PROVIDE:

• A copy of the trust deed or 
relevant pages of the trust deed 
and any deeds of amendment 
thereto, and 

• Birth dates of listed beneficiaries.

• A copy of the Certificate of 
Incorporation

Pie Cash Plus Fund Company / Trust Application Form 2 of 3

INVESTING FOR ANOTHER PERSON UNDER POWER OF ATTORNEY
Identification of the person in whose name the investment is being made, is as specified for individual investors above. In addition: 

• Copies of each of Power of Attorney, and 

• Certificate of Non-Revocation documents.
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Pie Cash Plus Fund Company / Trust Application Form 3 of 3

HOW DID YOU HEAR ABOUT PIE FUNDS?

g	Friend/Family member g	Juno magazine ad

g	Our monthly newsletter  g	Internet search

g	Adviser (name) g	g	g	g g	g	g	g	g	g	g g 

g	Other (details) g	g	g	g g	g	g	g	g	g	g g 

INVESTOR DECLARATION
I/We have read and retained a copy of the attached 
Investment Statement dated 6 November 2015 
and agree to be bound by the terms and conditions 
of the Trust Deed relating to the Fund. I/We agree 
to the terms outlined above in relation to the 
Privacy Act and the supply of personal information. 
I/We understand that the Fund is a vehicle for 
long-term investment and as the Fund invests in 
listed shares and other volatile investments, the 
value of my/our investment is liable to fluctuations 
and may rise and fall from time to time. I/We 
understand the manner in which the fees will be 
deducted from my/our investment.

Signature of Director 1 / Trustee 1 Date

gggggggg	ggg
Signature of Director 2 / Trustee 2  Date

gggggggg	ggg
Signature of Director 3 / Trustee 3 Date

gggggggg	ggg

Please mail this application form with your cheque, direct debit form and relevant identification documentation to: 

Pie Funds Management Ltd, PO Box 331079, Takapuna, Auckland 0740 

APPLICATION FORM CHECKLIST 
(If you do not complete all relevant sections of the application form, or provide the correct verification documentation, we will be unable to process your application)

g	Completed Company / Trust application form numbers 1-6 g	Completed number 7 (if relevant)

g	Provided verification documents for each director / trustee and settlor as set out in number 8

g	Provided Company / Trust documentation also set out in number 9

g	Application form signed by each director / trustee and settlor

CHECKLIST AND SIGNATURE 

10

11

12

ANTI-MONEY LAUNDERING AND COUNTERING 
FINANCING OF TERRORISM ACT 2009 (AML/CFT)
1. You must not knowingly do anything to put Pie Funds in breach of any AML/CFT laws.

2. You agree to provide all additional information and assistance requested by Pie Funds 
and comply with all reasonable requests from us to facilitate our compliance with AML/
CFT laws.

3. You represent and warrant that you are not aware and have no reason to suspect that:
a) the money used to fund any investment by you is derived from or related to any 

criminal other illegal activities, money laundering, terrorism financing or similar 
activities (Illegal Activities); or

b) the proceeds of any investment will fund any Illegal Activities.

4. In certain circumstances we may be obliged to freeze, block or terminate an account 
where it is used in connection with Illegal Activities or suspected Illegal Activities. 
Freezing, blocking or terminating can arise as a result of the account monitoring by us 
that is required under AML/CFT laws. If we freeze, block or terminate your account 
because we believe we have a reasonable basis to do so in order to comply with AML/
CFT laws, we are not liable to you for any consequences or losses whatsoever and 
you agree to be liable for any losses incurred by us if found liable to a third party in 
connection with the freezing, blocking or terminating of your account.

5. You agree that we are not liable for any losses incurred as a result of any action we take 
which either delays an account being opened with us or results in this application being 
declined, when these actions are necessary for us to comply with our obligations under 
AML/CFT laws. 

THE PRIVACY ACT 1993
This statement relates to the personal information that you are providing to Pie 
Funds Management Limited, Trustees Executors Limited and TEA Custodians 
Limited by way of this application and any subsequent personal information which 
you may provide in the future. The personal information you have supplied may be 
used by Pie Funds Management Limited (and related entities thereof), Trustees 
Executors Limited (and related entities thereof) and other persons associated with 
the investment for the purposes of enabling Pie Funds Management Limited and 
Trustees Executors Limited to arrange and manage your investment, and to contact 
you in relation to your investment. Pie Funds Management Limited and Trustees 
Executors Limited will provide you (on request) with the name and address of any 
entity to which information has been disclosed. You have the right to access all 
personal information held about you by Pie Funds Management Limited. If any of the 
information is incorrect, you have the right to have it corrected. You acknowledge 
that you are authorised to provide personal information on behalf of the applicant 
and evidence of this authority is provided (in the case of a parent/guardian/other 
providing information about the applicant). You agree that your/each of your names 
and addresses may be used by Pie Funds Management Limited or any of its related 
companies, including Pie Funds Limited to provide you with newsletters and other 
information about the Pie Australasian Growth Fund, Pie Australasian Dividend Fund, 
Pie Australasian Emerging Companies Fund, Pie Global Small Companies Fund and 
other products and services.

ELECTRONIC RECEIPT OF DOCUMENTS

I/We consent to receiving information from Pie Funds or the Trustee (or their 
agents) regarding my/our investment, electronically, to the email address 

provided on this Application Form, or to any other email address which I/we advise 
Pie Funds (tick box).

If I/we provide instructions to Pie Funds or the Trustee (or their agents) electronically, 
I/we authorise them to act on any instructions which reasonably appear to have been 
provided from the email address provided on this Application Form, or by facsimile.

I/We acknowledge that neither Pie Funds nor the Trustee accept any responsibility or 
liability whatsoever for any damage, costs, expenses, losses or liabilities incurred by 
any person as a result of Pie Funds or the Trustee acting on any instructions from an 
authorised email address or facsimile number. I/We agree to indemnify in all respects 
and hold harmless Pie Funds and the Trustee against all damage, costs, expenses, 
losses or liabilities which may arise by reason of Pie Funds or the Trustee accepting or 
acting on instructions from an authorised email address or facsimile number.
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Direct Debit Authority

INVESTOR INSTRUCTIONS (Please use capital letters)

Investor Name/s

gggggggggggggggggggggggggggggggg
Regular Investment Start Date  Regular Investment Amount

g	g	g	g	g	g	g	g	 gggggggggggg
Regular Investment Frequency

g	Weekly Day of Week (Please circle) g	g	g	g	g	
g	Monthly Day of Month  g	g
I/We have read and retained a copy of the attached investment statement dated 15 April 2015 and agree to be bound by the terms and conditions of the Trust Deed relating to the Fund.

BANK INSTRUCTIONS

Name of account to be debited Bank

ggggggggggggggggggg	 gggggggggggg
Branch Account Number 

ggggggggggg	 g	g	g	g	g	g	g	g	g	g	g	g	g	g	g	g	g
	 Bank Branch Account Number Suffix

Bank address (PO Box) Town / City

ggggggggggggggggggg	 gggggggggggg

CUSTOMER AUTHORISATION

I/We authorise you, until further notice in writing, to debit my/our account with all amounts which  
Pie Funds Management Limited (hereinafter referred to as the Initiator) the registered Initiator of the  
Authorisation Code (right), may initiate by Direct Debit.
I/We acknowledge and accept that the bank accepts this authority only upon the conditions  
listed on the reverse of this form.

Authorised Signature/s Date

ggggggg	ggg
Authorised Signature/s Date

ggggggg	ggg
INFORMATION TO APPEAR ON MY/OUR BANK ACCOUNT STATEMENT (Initiator to complete)

Payer Particulars Payer Code Payer Reference

ggggggggggggggggggggggggggggggggP I E  F U N D S C A S H P L U S

M FWT T

AUTHORITY TO ACCEPT 
DIRECT DEBITS

(Not to operate as an assignment or agreement)

AUTHORISATION CODE

gggg
gggg

$

FOR BANK USE ONLY

APPROVED DATE RECEIVED RECORDED BY CHECKED BY BANK STAMP

IF YOU ARE AN EXISTING CLIENT, PLEASE PROVIDE YOUR UNITHOLDER NUMBER: 

P M g	g	g	g	g
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1. The Initiator:

 (a)  Undertakes to give Notice to the Acceptor of the commencement date, frequency and amount at least 10 
calendar days before the first direct debit is drawn (but not more than 2 calendar months). This notice will be 
provided either:

  (i)  in writing; or
  (ii) by any other means which provides a verifiable record of the initiated transaction and where the  

 Customer has provided prior written consent to the Initiator.

  Where the Direct Debit system is used for the collection of payments which are regular as to frequency 
but variable as to amounts, the Initiator undertakes to provide the Acceptor with a schedule detailing each 
payment amount and each payment date.

  In the event of any subsequent change to the frequency or amount of the direct debits, the Initiator has 
agreed to give advance notice at least 30 days before the change comes into effect. This notice must be 
provided either:

  (i)  in writing; or
  (ii)  by electronic mail where the Customer has provided prior written consent to the Initiator

 (b)  May, upon the relationship which gave rise to this Authority being terminated, give notice to the Bank that no 
further Direct Debits are to initiated under the Authority. Upon receipt of such notice the Bank may terminate 
this Authority as to future payments by notice in writing to me/us.

2. The Customer may:

 (a)  At any time, terminate this Authority as to future payments by giving written notice of termination to the 
Bank and to the Initiator.

 (b)  Stop payment of any direct debit to be initiated under this authority by the Initiator by giving written notice 
to the Bank prior to the direct debit being paid by the Bank.

 (c)  Where a variation to the amount agreed between the Initiator and the Customer from time to time to be 
direct debited has been made without notice being given in terms of clause 1(a) above, request the Bank 
to reverse or alter any such direct debit initiated by the Initiator by debiting the amount of the reversal or 
alteration of a direct debit back to the Initiator through the Initiator’s Bank, PROVIDED such request is made 
not more than 120 days from the date when the direct debit was debited to my/our account.

3. The Customer acknowledges that:

 (a)  This authority will remain in full force and effect in respect of all direct debits made from my/our account in 
good faith notwithstanding my/our death, bankruptcy or other revocation of this authority until actual notice 
of such event is received by the Bank.

 (b)  In any event this authority is subject to any arrangement now or hereafter existing between me/us and the 
Bank in relation to my/our account.

 (c)  Any dispute as to the correctness or validity of an amount debited to my/our account shall not be the concern 
of the Bank except in so far as the direct debit has not been paid in accordance with this authority. Any other 
disputes lie between me/us and the Initiator.

 (d)  Where the Bank has used reasonable care and skill in acting in accordance with this authority, the Bank 
accepts no responsibility or liability in respect of:-

  – the accuracy of information about Direct Debits on Bank statements
  – any variations between notices given by the Initiator and the amounts of Direct Debits

 (e)  The Bank is not responsible for, or under any liability in respect of the Initiator’s failure to give written advance 
notice correctly nor for the non-receipt or late receipt of notice by me/us for any reason whatsoever. In any 
such situation the dispute lies between me/us and the Initiator.

 (f) Notice given by the Initiator in terms of clause 1(a) to the debtor responsible for the payment shall be 
effective. Any communication necessary because the debtor responsible for payment is a person other than 
me/us is a matter between me/us and the debtor concerned.

4. The Bank may:

 (a)  In its absolute discretion conclusively determine the order of priority of payment by it of any monies pursuant 
to this or any other authority, cheque or draft properly executed by me/us and given to or drawn on the Bank.

 (b)  At any time terminate this authority as to future payments by notice in writing to me/us.

 (c)  Charge its current fees for this service in force from time-to-time.

CONDITIONS OF 
THIS AUTHORITY
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TRUSTEE
Trustees Executors Limited
Level 7, 51 Shortland Street 
AUCKLAND 1010
PO Box 4197
Shortland Street
AUCKLAND 1140

REGISTRAR
Trustees Executors Limited
Level 5, 10 Customhouse Quay
PO Box 3222
WELLINGTON 6011

CUSTODIAN
Trustees Executors Limited,  
through its nominee,  
T.E.A Custodians Limited
Level 5, 10 Customhouse Quay
WELLINGTON 6011

AUDITOR
PricewaterhouseCoopers New Zealand
188 Quay Street
Private Bag 92162
AUCKLAND 1010 

SOLICITORS TO PIE FUNDS
Chapman Tripp
ANZ Centre
23 Albert Street
PO Box 2206
AUCKLAND 1010

MANAGER
The Portfolio Manager
Pie Funds Management Limited
Level 1, 495 Lake Road
PO Box 331079
Takapuna
AUCKLAND 0740

Telephone: +64 9 486 1701
Facsimile:  +64 9 486 1702
Email:  clients@piefunds.co.nz
Website: www.piefunds.co.nz

Directory



Pie Funds Management Limited

Level 1, 495 Lake Road

PO Box 331079

Takapuna, Auckland 0740

 New Zealand

Telephone: +64 9 486 1701

Facsimile: +64 9 486 1702

Email: clients@piefunds.co.nz

www.piefunds.co.nz


