
Sydney Church of England Investment Trust

Constitution Ordinance 1965

No. 36, 1965.

AN ORDINANCE to constitute and establish an
Investment Trust for the better investment of funds
of the. Church of England in Australia in the
Diocese of Sydney and for purposes relating
thereto.

WHEREAS it is expedient that provision be made for the better
investment of funds being Church Trust Property in the Diocese of
Sydney including the pooling of separate church trust properties and
for averaging gains losses and interests and for such purpose and
purposes related thereto to ,onstitute and establish an Investment
Trust to manage control govern and administer such funds NOW
the Synod of the Diocese of Sydney in exercise of the power given
pursuant to the prOVision of the Church of England Constitution
Act 1902 and the Church Trust Property Act 1917 HEREBY
DECLARES RULES AND ORDAINS as follows:

PART I

I. In this Ordinance-

"Corporate Trustee" means Chur,h of England Property Trll6t
Diocese of Sydney.
"Diocese" means Diocese of Sydney.
"Diocesan Authority" includes the Corporate Trustee, the
Glebe Administration Board, the Sydney Diocesan Superannua­
tion Fund Board, the Sydney Diocesan Car Finance Board, the
Sydney Church of England Finance lind Loans Board, and any
school or other organisation established hy Ordinance or under
the control of Synod.
"Deposit Fund" means any Deposit Fund constituted by or
pursuant to the Scheduled Scheme.
"Itwestment Trust" means the "Sydney Church of England
Inveshnent Trust" hereinafter constituted.
"Investment Fund" means any Investment Fund constituted by
or pursuant to the Scheduled Scheme.
"Parish" includes Provisional Parish or Provisional District
in the Diocese.
"The Scheduled Scheme" means the Scheme contained in the
Schedule to this Ordinance.
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"Trust Instruments" hns the same meaning as. that defind in
the Church of Englnnd Trust Property Act 1917.

PAHT II

2. The Inveslment Trnst "hnll be constihIted in manner following:

(i) TIlL' Investment Trust shnll consist of not more thnn seven
nor Ie••• th,m 11\1'('" Commissioners being Laymen who prior
to their appoinhm,"t shall declare themselves to be members
of the Church of England in Australia and as having an
active affiliation wilh that Church and who shall be
appointed by bnt shall not necessarily be members of the
Corporate Trustee and with the approval of Standing
Committee of Synod.

(ii) The Chairman of the Investment Trust shall be one of
such Commissioners appointed by the Corporate Trustee.
In the absence of the Chairman the Commissioners may
appoint a DCPUlY Chairman from among their members.

(iii) A quorum for the· transaction of business shall if there
be three Commissioners. appointed be two, if there be
more than three appointed be three.

(iv)

(v)

(vi)

Questions arising at any meeting shall be decided by a
majority of votes each Commissioner .present being
entilled to one vote but in the case of equality of
votes the Chait-man or Deputy Chairman of the meeting
shall have a second or casting vote.

All acts done by the Investment Trust shall notwithstanding
there be a vacancy in the ntimber of Commissioners or
that it be discovered that there was some defect in
the election or nppointment of the Commissioners or
any of them be as valid as if such Commissioner or
Commissioners had been duly elected and appointed.

A Commissioner shall be accountable only for his own
acts receipts neglects or defaults and not for those of any
olher Co~missioner nor for any banker, broker or any
person WIth whom any moneys or secllrities of the
Investment Trust may be deposited nor for the insufficiency
or dcficiency of any securities nC'r for nny other loss
unless the samc happens throuch his olVn wilful neglect
or default. •
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3. The office of a Commissioner shall he vacated in accordance

with the provisions of Section 14 of Church of England Trust

Property Act 1917. Synod or the Standing Committee of Syn()d

in the exercise of the powers conf....ned upon them to declare

hy resolution the existence of a vacaucy or vacancies in the

office of a Commissioner hy reason, inter alia, of tile aliI.'. of

such a Commissioner may have regard, .'uhjec! to any special

circumstances which they may deem relevant at the lime of

making such resolution, to the law relating to the retiring age

of directors of puhlic companies in New South Wales.

PART III

4. The Investment Trust shall have full POWI"'" to administer the

Investment Fund and Deposit Fund referred to in The Scheduled

Scheme in accordance with the provisions therein contained,

but shall be responsible to Synod.

5. The funds to which this Ordinance allpli,·s are:

(i) The funds of a Diocesan Authorily.

(ii) The funds of any Parish.

(iii) The funds of any other organisation in the Diocese in
connection with the Church of England in Australia.

6. (i) Save and except anything contained in any trust instrument

the trustees or other persons or hodies responsible for
3
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the investment of a fund to which this Ordinance applies
may from lime to ·Iime invest such fund or part thereof
hy contributing Ihe same to the Investment Fund or by
depositing moneys belonging to such fund in a Deposit
Fund. Such contribution and deposit shall for all purposes
be an authorised investment of the moneys in such fund.

(ii) In tilt' nrll11ini~trHtinn of allY trust, lI10neys and other asset:.:
of which haw h""n contributed to the Investment Fund
pursuant to this Ordinance, all slims dislriblllcd from
such Investment Fund as income shall be treated as income
of the trust and all sums distributed on withdrawal from
or on the winding up of the Investment Fund shall. untess
specifically designated by the Commissioners as income,
be treated as capital of the trust.

7. (i) The lnvestnwnt Trllst shall calise minutcs to be duly.kcpt
in books providcd for the purpose.

(a) Of the names of the Commissioners present at each
meeting of the Investment Trust and of any
Committee thereof.

(b) Of all orders and regulations made.

(e) Of all resolutions and proceedings .of the Investment
Trust and of Committees thereof.

(d) Of all appointments of officers by the Investment
Trust.

(iiJ Any such minutes purporting to be signed by the Chairman
of such meeting or of the next succeeding meeting shall
be "eeeivable as prima facie evidence of tbe matters
Mated in such minutes.

8. A Ccrtifkale liigned by the Chairman of thtl Investment Trulit
shall in favour of any person or corporation dealing with the
Investment Trust be conclusive evidence that

(i) The persons stated in such Certificate arc for the time
being the duly appointed Commissioners of the Investment
Trust.

(ii) TJ:Ia~ any docl!me.nt bearing the signature~ of Com­
mISSioners constltlltlTlg a quorum were duly made pursuant
to a. r~solution p:ls~ed at a properly constituted meeting
of the Investment Trust.
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9. The Investment Trust shall lay UpOIl thc table of Synod at
each ordinary session a copy of the duly aUditcd statemcnt of

. its assclS aod liabilities and of its income and cxpenditure
prepared as 2t the nearest accounting period prior to such
session in the form required by The Scheduled Scheme.

10. Thi~ Ordinancl' may he cited as "Sydncy Chnrch of England
InveSlment Trust Constitution Ordinante 1965."

SCHEDULE

SCHEME

I. In this Scheme-

"The Auditors" means, in relation to a pa~ticular Investment
Fund or Deposit Fund, the persons appoiated by Church of
England Property Trust Diocese of Sydney 10 audit the accounts
of that Fund, or if nO persons have been specially so appointed,
the auditors appointed by Synod.

"The Commencement Date" means, as regards any particular
Investment Fund or Deposit Fund. the date fixed by the
Investment Trust as the date on which such Investment Fund
or Deposit Fund is to. commence operating.

"Contributing Fund" means, in relation to a particular Invest­
ment Fund, the moneys or othcr. assets of which have been
contributed to and have not subsequently heen wholly withdrawn
from the Inveslment Fund.

"Diocesan Authority" has the meaning ascribed thereto in the
Ordinance.

"Thc Holder of a fund" means the following persons and
bodies, namely:

(a) In relation to the funds of a Diocesan Authority, the
Diocesan Authonty.

(b) Tn relation to any other fund to which the Ordinance
applies, the trustee or trustees in whom that fund is
vested, and so that a custodian trustee 01' like parson
in whom a fund is vested shall be deemed to be the
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Holder 10 Ihe exclusion of any committee of management
whose directions the custodian trustee or like person is
required to act.

"The Holder of a Share" means, in rehllioo 10 any Share in an
Investment Fund, Ihe I.~rson or body in whose name such
Share is recorded in the books nf the Diocesan Authority.

"Investment Fund" means the It1\'eSllnent Fund constillltcd
by this Scheme or any Investment Fund which may hereafter
be constituted under the powers contained in this Scheme,
and "Deposit Fun,'" means The Deposit' Fund constituted by
this Scheme or any Deposit Fund which may hereafter be
constituted under the powers conlnined in this Scheme.

"Investment Trust" means the Investment Trust conslituted
by the Ordinance.

"The Onlin"nce" \\wans Ih" Sydney Ch1\Tch u\ England lnv".. t·
ment Tru.. t Constitlltiou Ordinance Hl65 to which thi.. Scheme
is Scheduled. .I':>

"Trust Instrument" has the meaning ascribed ,thereto in the
Ordinance.

"Valuation Date" means, as regardsl any Investment Fund, a
date on which a valuation of that Investment Fund is made in
accordance with this Scheme.

INVESTMENT FUNDS

2. (I) There is hereby constituted an Investment Fund to be held
by the Investment Trust consisling of such contributions as
may from til\le to time be made Iherelo in accordance with the
provisions of this Scheme and the property for the time. being
representing the same. Such Investment Fund shall commence
operations on such date as the Investment Trust may fix.

(2) The Investment Trust may at any time or times constitule
one or more additional Investment Funds and may fix the date
or dalCS On which it or they shall commence operating.

(3) The Investment Trust may on the constitution of an
Investment Fund hy instrument in writing declare thaI the
class of funds from which contributilClns maybe made to that
Investment Fund shall be restrided in mltnner declared in the
instrument, but SUbject as aforesaid, and save as provided in
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paragraph 5 hereof, all the provisions of this Scheme shall .;,
apply equally to the original and any additional Investment
Fund.

3. (1) SUbject to the requisite consents or directions mentioned
in sub-paragraphs (2) and (3) hereof being obtained. and
subject also to compliance with the provisions of this Scheme
and wi.th such. conditions as the Investment Trust may from
time to time prescribe with regard to the length of notice to be

. given and the procedure to be followed by the Holder, the
Holder of any fund to which the Ordinance applies may can·
tribute in respect of that fund to an Investment Fund, by paying
or transferring to the Investment Trust for the purpose of that
Investment Fund cash or other assets of the fund, or, in a case
where the fund is already vested in the Investment Trust in a
Deposit Fund bl' appropriating cash or other assets of the fund
to an Investmem Fund.

(2) The consent of the Investment Trust shall be requisite
to any contribution to an Investment Fund and nothing in this
Scheme shall limit the discretion of the Investment Trust to
refuse to accept any contribution or to refuse to accept any
particular asset by way of contributiG'1.

(3) In 'a case where the Holder of a fund is, under the
provisions of any trust instrument relating to that fund, required
in iovesting that fund to obtain the consent of some other
person or body, or to, act on the direction of som.·~ other
person or body, the consent or- direction of such other person
or body shall also be requisite for a contribution in respect
of that fund to an "Investment FU/ld; but the Investment Trust,
shall not be concerned to see that any such consent or direction
has been obtained,

4. An Investment Fund shall be held and administered as a
common fund for the benefit of the Contributing Funds.

5. (I) Subject to the policy and direction (if any) of the Corporate
Trustee and as hereinafter providcd any moneys comprised in
an Investment Fund shall from time to I ime be invested at the
d.iscretion of the Investment Trust in tlie purchase of any
investments or property of any sort either real or personal
and whether or not being investments or property authorised
by the general law for the investment (If trust funds, or upon
loan upon the .security of any property of any description or
without security: Provided that if. on the constitution of an
Investment Fund. the Investment Trust shall by instrument in
writing declare that Ihe power of investment of moneys. com·
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prised in that Investment Fund' shall be restricted in manner
declared in the instrument, the provi~ions of this paragraph
shall have clfect as regan!s that ,Investment Fund subject to
the terms of such instrulIlent, lll'O\'lClcd that no investu",nt shali
he marie in any cOIllllany carrying on a ImsiJ)('s.'; of which
Synod 0" Standing Committee Ill;\y hI' resolution disappm"".

(2) Moneys which the Commissiooers do not think fit
immediatelY to invest may be deposited in a Deposit Fuml 01'
at any bank.

(3) The Commissioners may from time to time at their discretion
transpose or vary the investments comprised in an Investment
Fund for or into any others authorised by this paragraph.

(4) In relation to land, whether freehold or leasehold, the
Investment Trust may subject to any policy or direction of the
Corllorate Trustee exercise all the powers of management. or
improvement which could be exercised by an ahsolute 0\\ ncr
holding the land beneficially.

6. (I) For' convenience in recording the respective intere!>!s of
the Holders of the Contributing Funds in an Investment fund
each Investment Fund shall be regarded as being divided illln
Shares each of which shall represent an equal. undivided pan or
share in that Investment Fund. Such Shares shall bo rcconted
in. the names of the Holders for the time being of the
Contriouting Funds in .books to be kept for that purpose hy
the Commissioners. No fruction of any Shares shall in an~'
event he recorded by the Investment Trust.

(2) Such Shares and the intereslS represented Ihereby sh:dl
not be capable of being tran,ferred or assigned; hut on any
change occurring in the Holder of a Contributing Fund t:,C
Inveslment Trust shall (slIbjcetto the provisions of paragl'3ph
15 hereof) record the Shares effected ill the ll'lme or "nn1':s
of the new Holder or Holders.

(3) The Investment Trust' shall not be concerned with liny
trusts or eqUities affecting any Share. in nn Inves(ment Fund
notwithstanding that it may have notice of such trusts or
equities nor shall the Investnlent Trust recognise (even when
having notice thereof) any righls in respect of a Share except
an absolute right to the entirely thereof in the Holder thereof
payment or transfer to the Holder of a Share shall dischllrgc
the Investment Trust in respect of any sum paid or n,,-cts
transferred in respect of tbal Share.

(4) No Documents of title shall be issued hy the Investment
Trust in respect of Shares in any Investment Fund but the
Inveslment Trust shall at any rime upon n'qucst certify to the
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Holder of any Contributing Fund the number of Shares recorded
in the name of such Holder.

7. On the commencement date of each Investment Fund the
initial contributions received or to be received by the Investment
Trust for the purposes of that Investment Fund shall be valued
and the Investment Trust shall determine the number of Shares
into which the Fund shall be dividcd. Such Shares shall be
recorded in the names of the respective Holders of Contributing
Funds 'in proportion to the values as at the said date of their
contributions.

8. (I) Every contribution to an Investment Fund Which is made
after its commencement date shall be made at or to take effeet
from a valuation date and shall consist of money equal to the
basic value at that date of one or more complete Shares in that
Investment Fund arrived at in accordance with sub-paragraph
(3) of paragraph 9 hereof or (with the consent of the Invest­
ment Trust) assets other than money equal in value thereto
and as from that date the number or Shares into which the
Investment Fund is divided shall be increased accordingly and
the additional Share or Shares shall be recorded in the name
of th'" Holder of the Contributing Fund.

(2) With every s~eh contribution as is mentioned in sub­
paragraph (I) of this paragraph there shull be paid to the
Investment Trust in addition to the basic value of the Shares
such surcharge (if any) as the (nvestment Trust may assess as
the appropriate surcharge for the purposes of sUb'paragraph
(5) of this paragraph; provided that in the event of the
Investment Trust aeeepting a eontributioll in the form of assets
other than cash no such surcharge shall be payable but the
Holder of the Contributing Fun~l shall bear the costs of
transferring to and vesting in the Illvestment Trust for the
purposes of the Investment Fund the assets in question.

(3) Subject to compliance with such conditions as the Investment
Trust may from time to time prescribe regarding the notice to
be given on withdrawal any Holder of Shares in an Investment
Fund may nt any valuati"n date withdraw all or any of those
Shares in which event there shall be paid or transferred t() suclo
Holder as soon as practicahle lifter Ihe valuation date in
question cash or assets other than cash as may be agreed
between the Holder and the Investment Trust of an i~mount
or value eqnaI at that valuation datc to the basic value of the

• Shllre or Shares withdrawn arrived at ill accordance with sub­
paragrnph (3) of paragraph 9 hercof less such deduction
(if lilly) as the Investment Trust may :t~sess as the appropriate
deduction for the purposes of suh-parllgl'aph (5) of lhi~
paragraph. Provided that if IIssets other than eash are trans-
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ferred to the Holder in satisfaction of the basic value of a
Share no such deduction shall be made but the Holder shall
bear tbe costs of transferring the assets in question. On any
such withdrawal from an Invcstment Fund the number of
Shares into which the Investment Fund is divided and the
number of Shares recorded in the name of the Holder con­
cerned shall as from the relevant valuation date be reduced
by the number of Shares withdrawn.

(4) Arynotiee of withdrawal shall be given by the Holder of
the Share in respect of which the withdrawal is to be made.
Before giving such notice the HfJlder shall obtain the consent or
direction of any other person ,. hose conscnt .01' direction would
be necessary on a sale by the Holder of investments comprised
in the Contributing Fund; and in any event the Investment
Trust shall not be concerned to see that any such consent or
direction has been obtained.

(5) In order to ensure that the basic value of the Shares in
an Investment Fund shall not be affected to a material extent
by the effects of contributions or withdrawals the Investment
Trust shaH assess and impose such surcharge (if any) in respect
of any contributions in cash made to an Investment Fund sub·
sequent to the commencement date and shall assess and impose
such deduction (if any) in respect of any withdrawals in cash
from an Investment Fund as it shall consider appropriate:
provided always that in respect of all contributions in cash
made as on the same valuation date the surcharge shall be of
the same amount· per Share, and that in respect of all with­
drawals in cash made as on the same valuation date the
deduction shall be of the same amount per Share.

(6) When notice of withdrawal has been given in respect of any
Share in an Investment Fund .the InVestment Trust may pending
the payment out of the proceeds of withdrawal advanc~ to the
Holder of the Share such sum as it may think fit not exceeding
the sum which it estimates to be the net amount which will he
payable to such Holder by virtue of the withdrawal of the
Share. Any sum so advanced shall be repayable with interest
at such mte as may have been agreed at the time of the
advance on the date of the payment out of the proceeds of
withdrawal of the Share concerned; and the Investment Trust
shaH be entitled \0 a lien on the proceeds of withdrawal of
any Share for any amount advanced to the Holder of such
Share pursuant to this sub·paragraph and for interest thereon.

9. (I) The Investment Trust shall value each Investment Fund on
such dates. approximately half·yearly. as it may determine and
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mal' value an Investment Fund on any other dales if it shall
think fit to do so. The Investment Trust shall notify in advance
each valuation date to the Holders of Shares in the Investment
Fund to be valued on that date.

(2) The following provisions shall apply to any valuation made
for the purposes of this Schedule of an Investment Fund or of
any assels contributed to Or wilhdrawn from an Investment
Fund:

(a) Investments quoted on a Stock Exchange shall be taken at
the mid-market price on the valuation date as pUblished
in relation to the relevant Stock Exchange, or, if there
is no published price on that date, the mid-market price
on the last day preceding that date for which there is a
published price. In the case of investments quoted on more
than one Stock Exchange the expression "the relevant Stock
Exchange" means for this purpose such Stock Exchange as
the Investment Trust may consider to be the most
appropriate.

(b) All assets other than investments quoted on a Stock
Exchange shall be taken at such value us may be deter­
mined on each occasion by the Investment Trust; and for
this purpose the Investment Trust shall be entitled at its
discretion to obtain and to accept a valuation of any asset
made by a professional valuer accountant stockbroker or
other person considered by the Investment Trust to be
qualified to make such valuation or to treat the cost of
acquisition of any asset as the value thereof or to make
such estimates of value as they may consider appropriate.

(c) Fractions of one pound or of one dollar may be disregarded
or rounded off to the nearest one pound or dollar as may be
appropriate.

(3) The basic value of a Share shall be arrived at by (i)
deducting from the value of an Investment Fund as valued in
accordance with sub-paragraphs (I) and (2) of this paragraph
any amount which the Invcstment Trust may have determined
to distribute as income but which has 110t yet been withdrawn
from the Investment Fund; (i1) diViding the balance by the
number of Shares into which the Fund is divided; and (iii)
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rouuding off the resulting .figure to the nearest one-temn or
()J1l' penn)', or one·tl'nth 01 olle cent as may In'· appropriate.

10. A Certificate of the Investment Trust as to the value of an
Investment Fund Or of any asset contributed to or withdrawn
from an Investment Fund or as 10 the basic value of a Share
in an Investmeril Fund or ns to the amount of any surcharge to
be paid under sub-paragraph (2) nf paragraph 8 hereof or of
any deduction to be made under sub·paragraph (3) of paragraph
8 hereof shall be binding upon all concerned.

I I. (I) The Investment Trust may decide at its discretion (nnd
without regnrd to any rule of law usually applicable to trust
funds) whether any special dividend, bonus issue of shares or
other cash or property received by it in respect of property
comprised in an Investment Fund shall be treated as income
or capital or shall be apportioned. The Investment Trust may
in like manner decide any question of apportionment between
income and capital which may arise on a contribution or a
wilhurawal or on Ihe acquisition or dbposal of any asset.

(2) Any part of Ihe net income qf an Investment Fund may
at the discretion of the Investment Trust be at any time
transferred to the cnpitnl of that Investment Fund and unless
1lnd until so transferred shall be available for distribution as
income.

(3) The Investment Trust shall as on each valuation date
uetermine the amount (if any) to be distributed as income in
respect of an Investment Fund. Each such distribution of income
shall be maue on or as soon as practicable aCter the valuntion
date in question to the Holders of the Shares in that Investment
Fund in proporlion to the number of Shares .reeorded in their
names on the day preceding that valuation date and the amount
determincu to be distribut.d shan be deducted for the purpose
of computing the bnsie value of the Shares in that Investment
Funu as ut that valuation date. The Investment Trust may at
any time at its uiscretion make interim distributions of income.

12. The Investment Trust shan be entitled to retain out of ihe
income or capital of an Investment Fund any cosls or expenses
incurred by it in constituting or administering or winding up
that Investment Fund, or otherwise incurred in connection with
the Fund or in connection with any assets compriSed therein
incluuing a due proportion of any overhead expenses of the
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Investment Trust. The eerlificale of the Investment Trust as
to the amount of any such costs or expenses shail be conclusivc.
TIle Investment Trust may decide at its discretion (and without
regard to any rule of law usually applicable to trust funds)
whether any costs or expenses shall be charged to income or
capital or shall be apportioncd between. them and may at its
discretion recoup out of subsequent income costs or expenses
initially charged to capital.

13. Any moneys required to be raised for the purpose of making
any payment 10 be made under this Scheme out. of an Investment
Fund, or for the purpose of lhe management or improvement
of any assets comprised in that Investment Fund, or for the
purpose of discharging any liability properly payable out of
such assets. or for payment of any such costs or expenses as
arc mentioned in paragraph 12 hereof, may be raised by the
Investment Trust either by selling or by borroWing on the
security of any asset of that Investment Fund.

14. The Investment Trust shall keep accounts of the assets and
liabilities of each Investment fund and of its income and
expenditnre and shall cause such accounts to be audited by
the Auditors. Thc Investment Trust shall circulate half-yearly
to the Holders of the Shares of each Investment Fund a report
on the operation of that Inve!tment Fund, and within eighteen
months from the commenccment date of that Investment Fund
and thereafter not less frequently than once in every subsequent
calendar year an audited balance sheet, capital account and
statement of income ami expenditure made up to the last
half-yearly valuation date. There shall be shown in each
such balance sheel, or in· a statement annexed thereto, the basic
value of a Share in the Investment Fund at the date as at which
the Investment Trust had as on thaI datc determincd to distribute
as income; and there shall be .shown in each such statement of
income and expenditure or in a statemcnt annexed thereto, the
:U11011111 (if any) which th" rnvc<IOlont Trust had determined to
distribtile :1< income and the amollnt of income (if any) which
the Inv~stmenl Trust had determined to transfer to capital
pursuant to paragraph II horeof.

15. (1) The Investment Irust may :looept, :IS conclusive of the
malleI'S stated therein, a certificale Ity a Diocesan Authority
certifying as regards Ilny fund. (whether or not being a fund
vested in the Diocesan Authority) tll1Y or all of the following
mailers, namely:
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(a) That the fund is a fund to which the Ordinance applies.

(b) That, in relation to any Investment Fund to which
restrictions have been applied pursuant to sub-paragraph
(3) of paragraph 2 hereof, the fund fall$ within the class
of funds from which contributions may be made to that
Investment Fund.

(c) That the Holder of the fund is the person or persons or

body named in. the certificate.

(2) The Investment Trust may assume, until otherwise expressly
notified, that the person or persons or body previously so
certified to be the Holder, or otherwise ascertained to be the
Holder, continues to be the Holder of a fund.

16. Any property comprised in an Investment Fund may be held
in the name of or under the control of the Investment Trust or
at the discretion of the Investment Trust in the name of or
under the control of any trust corporation as nominee for the
Invcstment Trust; and in the latter case the Investment Trust
may out of the income of the Investment Fund remunerate any
such nominee.

17. The Investment Trust may by instrument in writing declare that
an Investment Fund shall be wound lip as from a date specified
in the instrument. On such declaration, the Investment Trust
shall, as from the specified date, distribute the net assets of
that Investment Fund (after discharging the costs of winding
up and all other liabilities properly payable out of such assets)
among the Holders of the Shares in that Investment Fund in
proportion to their holdings of such Shares. For the purpose
of such winding up the Investment Trust may at its discretion-

(a) Appropriate any assets in specie to any Share' of the

Investment Fund and so that different assets may be

appropriated to different Shares.

(b) Sell any asset or otherwise convert the same into money'.
14
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(c) Make or cause to be made any necessary valuations, make

payments to secure equality, and generally settle any

questions requiring to be settled for the purpose of the

distribution.

DEPOSIT FUNDS

18. (I) There shall be a Deposit Fund held and administered by
the Investment Trust for the purpose of receiving deposits of
money from the Holders of any of the funds (hereinafter called'
"Depositors") to which the Ordinance applies.

(2) The Investment Trust may at any time or times constitute
one or niore additional Deposit ["unds and may fix the dalc or
dates on which they shall commence operating.

(3) All the provisions of this Scheme relating to Deposit Funds
shall apply equally to the original and to any additional Deposit
Fund.

19. (I) The terms upon which money may be depositell in a
Deposit Fund, inclUding the rate of interest to be paid by the
Investment Trust thereon and the length of notice required
for withdrawal and the minimum or maximum size of any
deposil, shall be in the discretion of the Investment Trust.

(2) The right of Ihe depositors in a Deposit Fund shall be a
rib'ht to be repaid by the Investment Trust their deposits on
du,: hOtice of withdrawal or on the winding up of such
Depo,it Fund and meanwhile to be paid interest in accordancc
with thc terms on which the deposits were madc.

(3) In the administration of a Deposit Fund the Investment
Trust shall not be concerned with any. trusts or equities to
which any deposited funds may be subject notwithstanding Hmt
it may have notice of such trusts or equities. Payment to a
depositor of any sum due to such depositor shall discharge the
Investment Trust in respect of the sum so paid.
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(4) The rights of a depositor in a Deposit Fund shall nol be

assignable.

20. (J) The Investment Trust shall subject to lhe policy or direction
of the Corporate Trustee invest the sums received bl' it, as
deposits in a Deposit Fum] at its discretion in any of the
following manners:

fa) Funds stocks securities boadsdebentures or Treasury
bills of or guaranteed by the Government of the Common­
wealth of Australia or of any State in the Commonwealth.

(b) Any of the stocks funds or securities of or upon which
by any general order cash under the control of the
Supreme Court of New South Wales in Equity may from
time to time be invested.

(cl D"',entures issued hy any City Municipal or Shire Council
within the Commonwealth guaranteed by the Government
of the Commonwealth of Australia or of any state in the
Commonwealth.

(d) Deposits in a savings bank or trading bank or other
institution approved by the Commissioners carrying or;
business in Sydney.

(c) Deposits with an Organisation constituted by Ordinanec
of Synod.

(f) A charge or charges upon any glebe lands or future rents
profits and other income thereof.

(~) Loans ~naranteed under the l'rovsions of the Sydney
Church of England Finanec and Loans Board Ordinance
1957 or any amendment 01' amendments thercof.

(h) The purchase of an estate in fee simple of land, whether
improved or unimproved; and the construction repair
alteration and maintenance of buildings and other improVl'­
mcnts on such land.
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{il Any dol,,'ntllrt·s of or pr"f,'r""",, or ordinary shart" Or
stock in. or regi,ter"d notes (s,'eur"d or IInseellred) and
including investment trust units issued hy :mycompany
(not heing a no-liability mining eampany) having a shan'
rt'gi.,ter in Australia; and in units of any unit tl'lI~t.

(j) Th,· investments allthoris,·d as Tn"t"" "'emities by th,'
Tr",t"e Ad 1925 as '''l1''llIlcd providcd that nn slIch
illVl'stmcnls shall he made in allY company or institution
carrying on " hllsim',;s of which Synod or Standing COtll­
mitte" njay by resolutioll disapprove.

(2) The Investmeot Trust may from time to time at its
discretion transpose vary or realise the investmeats.

0) All investments shall be made in the name of. tile
Investment Trust.

21. Qut of tile income of the investments and any realised capital
gains of a Deposit Fund the Investment Trust sllall pay the
expenses of management of that Deposit Fund and the interest
payable to depositors.

22. The Investment Trust may at any time wind up ·any Qeposit
Fund repaying to tile depositors the amount of their deposits
and interest. Any surplus on such winding up shall he applied
for such church purposes in the Diocese of Sydney .as the
Standing Committee shall think fit.

23. The Investment Trust shall keep accounts of the assets and
linbilitks of each Deposit Fund and shall cause such accounts
to be audited by the A\lditors, The Investment Trust sball
circulate half-yearly to the depositors in eacll Deposit Fund a
report on the operation of that Deposit Fund and within
eighteen months from the commencement date of thnt Deposil
Fund and Illereafter nol less frequently than once in ever"
snbs"""ent calendar y"lIt' an auditcd halance sheet and statemer;t
Ili itl"Ollll' and !'-,penditlln- mnd,· IIp'to a oatl' nnt <'arli"r thall
thl"'" lI\(l1Ith, priot' to till' date of cil'culation tl1l'l'eof.

24. (I) Nothing in this Scheme shall limit the discretion of the
Investment Trust to refusc to nccepl any deposit.
(2) Subject to any ngreement with" depositor the Investment
Trust may at any time p"y off any deposit with interest accrued
to the dute of payment.
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,
25. Sub-paragraph (3) of paragraph 3 and paragraphs 15 and 16

of this Scheme shall apply to Deposit Fund in like manner JlS
they apply to Investment Funds, as if references therein to a
contribution referred (0 a deposit.

I CERTIFY that the Ordinance as printed is ill accordance with
the Ordinance as· reported.

ATHOL RICHARDSON, Chairman of Committees.

WE CEHTIFY that this Ordinance was passed by the Synod of the

Diocese of Sydney 011 the 14th day of Octoher, Hi65.

W. L. ]. HUTCHISON, K. N. SHELLEY,
Secretaries of Synod.

I ASSENT to this Ordinance.

HUGH SYDNEY, Archbishop of Sydney.

14/10/1965.


