
51

Section 10 
Taxation Information

10 



CorVal Partners Limited 52

Taxation Information

Taxation for Australian residents
We do not provide financial or taxation advice and this PDS 
cannot address all of the taxation issues which may be 
relevant to a particular Investor. Each Investor must take 
full and sole responsibility for their own investment in the 
Trust, the associated taxation implications arising from that 
investment and any changes in those taxation implications 
during the course of the investment. Accordingly, prospective 
Investors should seek personal tax advice to take into 
account their individual circumstances.

This summary provides an outline of the principal Australian 
tax consequences relating to the acquisition, holding and 
disposal of Units for an Australian tax resident Investor who 
is not in the business of trading or dealing in securities.

The summary does not address the tax implications 
for Investors that:

hold their Units on revenue account or as trading stock;––
are exempt from Australian tax;––
are non-residents; or––
are temporary residents of Australia.––

The summary does not address the tax implications 
for persons that invest in the Trust indirectly.

Taxation issues are complex and taxation laws, their 
interpretation and associated administrative practices 
may change over the term of an investment in the Trust. 
The information contained in this section is of a general 
nature only. It is based on, and limited to, Australian tax 
law and practice in effect at the date of this PDS.

Tax treatment of the Trust
10.1 Australian tax position of the Trust
The Trust should not be liable to pay Australian income tax 
provided the Trust’s Unitholders are presently entitled to all 
of the Trust’s income in each year and it limits its activities 
to undertaking or controlling “eligible investment business” 
for Australian taxation purposes.

We will ensure Unitholders are presently entitled to 
all of the Trust's income in each year. Further, based on 
the proposed activities of the Trust, it should only be 
undertaking “eligible investment business”.

On this basis, the Trust should not have any liability 
for Australian income tax including capital gains tax.

10.2 Issues affecting the calculation  
of the net income of the Trust
(a) Division 250
The net income of the Trust for tax purposes will be affected 
by whether or not the Trust is subject to Division 250 of the 
Income Tax Assessment Act 1997 in respect of the leases 
at Industry House to the Commonwealth Government.

Division 250 applies to certain arrangements under which:

property owned by a taxpayer is made available to, ––
or controlled by, a tax exempt entity (such as the 
Commonwealth); and
the taxpayer does not have a “predominant economic ––
interest” in the property.

If it applies, the practical effect of Division 250 is to defer 
deductions for depreciation of plant and equipment and 
buildings and for certain upfront expenditure. Although 
the total taxable income of an entity over the term of an 
arrangement is not intended to be affected by Division 250, 
its taxable income in the early years of an arrangement will 
be increased if Division 250 applies.

Division 250 is intended to apply to arrangements under 
which a taxpayer effectively acts as a financier to a tax 
exempt entity rather a genuine economic owner of an asset. 
It is not intended to apply to most arrangements that are 
in the nature of operating leases.
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Despite this general intention, Division 250 has been drafted 
in such a manner that there is a risk that it could apply 
to longer-term operating leases. Accordingly, whilst we 
consider that Division 250 should not apply to the leases 
at Industry House to the Commonwealth Government, this 
matter is subject to a degree of uncertainty. Because of this 
uncertainty, the projections of tax-deferred distributions in 
this PDS have been prepared as if Division 250 does apply 
to the Trust.

In order to resolve this issue, we have lodged an application 
for a private ruling from the Commissioner of Taxation that 
Division 250 does not apply. While the outcome of the private 
ruling cannot be known with certainty, we consider there 
are strong prospects that the Commissioner of Taxation 
will accept that Division 250 does not apply to the Trust. 

The effect of the application of Division 250 on the forecast 
level of tax-deferred distributions by the Trust is as follows:

Year ended
30 June 2010

Year ended
30 June 2011

Division 250 applies 35% 40%

Division 250 does not apply 100% 95%

(b) Capital gains
The Trust anticipates that any gain on eventual disposal of 
Industry House would be a capital gain. The effect of the 
capital gains tax (CGT) rules regarding capital gains made 
by trusts is that generally:

Unitholders that are individuals or trusts will include 50% ––
of their proportionate share of any capital gain in their 
assessable income;
Unitholders that are complying superannuation funds will ––
include 662/3% of their proportionate share of any capital 
gain in their assessable income; and
Unitholders that are companies will include 100% of ––
their proportionate share of any capital gain in their 
assessable income.

Tax treatment of Investors
10.3 Taxation of distributions
When an Investor receives distributions of income from 
the Trust, the corresponding proportion of the Trust’s net 
income for tax purposes should be included in the Investor’s 
assessable income. Investors will then be taxed on that 
amount at their relevant marginal tax rates.

If the Trust’s net income exceeds its distributions, an Investor 
will be taxed by reference to his or her share of net income, 
not just the distribution.

If a distribution to an Investor exceeds that Investor’s share of 
the Trust’s net income, the excess (known as a ‘tax-deferred 
distribution’) will generally not be assessable to the Investor. 
However, any such distribution will reduce the Investor’s CGT 
cost base in his or her Units. This effectively defers tax on 
those distributions until the Units are sold. 

If the total tax-deferred distributions received by an 
Investor equal an Investor’s cost base in his or her 
Units, the cost base will be reduced to nil and the 
Investor will realise a capital gain equal to any subsequent 
tax‑deferred distributions.

A distribution that is actually received by an Investor after 
30 June, but that nonetheless relates to income of the Trust 
derived during the year ended 30 June, will not be included 
in the Investor’s assessable income for the tax year in which 
the distribution is received. Rather, the Investor will be 
assessable in the same tax year in which the Trust derived 
the income.

We will provide an annual tax statement to each Investor 
setting out details of his or her proportionate share of the 
Trust’s net income.
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10.4 Tax losses incurred by the Trust
The Trust will not be able to distribute any tax losses incurred 
in an income year. However, provided certain tests relating to 
continuity of ownership and control of the Trust are satisfied, 
the Trust will be able to carry forward those losses and use 
them in a future income year to offset assessable income.

10.5 Tax implications of disposing of Units
Generally, on disposal of Units a “CGT event” will happen 
and the Investor will need to determine whether a capital gain 
or capital loss has been realised. As a general rule, where 
the capital proceeds on disposal of the Units are greater 
than the cost base of those Units, an Investor will realise 
a capital gain. 

The cost base of a Investor’s Units will essentially be 
the purchase price or issue price paid for the Units, plus 
any incidental costs on acquisition or disposal, less any 
tax‑deferred distributions received.

Any capital gain made by an individual or trust can generally 
be reduced by 50% if the individual or trust has held the 
Units for longer than 12 months. Similarly, any capital gain 
made by a superannuation fund can generally be reduced 
by 331/3% if the fund has held the Units for longer than 
12 months. Companies are not entitled to this CGT discount.

An Investor will incur a capital loss if the capital proceeds on 
disposal are less than the “reduced cost base” of the Units 
sold. The reduced cost base of a Unit is usually the same as 
the cost base. Any capital loss incurred on the disposal can 
be used to offset capital gains realised from other sources. 
If a capital loss cannot be utilised in the year in which it 
is realised, it may be carried forward to be used to offset 
capital gains realised in future income years. Capital losses 
cannot be used to offset ordinary income or gains.

Other issues
10.6 Tax file number or  
Australian business number declaration
It is not compulsory for an Investor to provide his or her tax 
file number (TFN) to us. However, if an Investor does not 
provide their TFN (or in certain circumstances an Australian 
Business Number) or claim a valid exemption, then we 
will be required to withhold tax from any distribution from 
the Trust at the highest marginal rate plus Medicare Levy 
(currently 46.5%).

10.7 Goods and Services Tax (GST)
GST should not be payable in respect of the acquisition, 
disposal or withdrawal of Units, nor in respect of any 
distributions paid by the Trust. 

The Trust will not be entitled to claim input tax credits for 
the full amount of the GST component of some expenses.

However, for some of these expenses, a reduced input tax 
credit of 75% of the GST component may be claimed as 
an input tax credit. The non-recoverable part of the GST 
component of any expenses is taken into account as an 
expense of the Trust.

10.8 Tax reform proposals
The Board of Taxation is currently reviewing the taxation of 
managed investment trusts. The objective of the review is 
to provide options for introducing a specific tax regime for 
managed investment trusts to reduce complexity, increase 
certainty and minimise compliance costs. 

The Board of Taxation released a Discussion Paper in 
October 2008 and has foreshadowed issuing its final 
report in the current calendar year. Based on the content 
of the Discussion Paper, it is not anticipated that any 
of the changes to be proposed by the Board of Taxation 
will adversely impact the Trust.
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11.1 Related party transactions
The Investment Manager is related to us; and it has been 
appointed, under an agreement, to provide services to the 
Trust (see 11.3 below). In return, the Investment Manager 
will be remunerated (details of this remuneration are 
provided in section 7).

Our directors, shareholders and associates, and the 
Investment Manager, may hold units in the Trust, along 
with other Investors.

However, other than these, we do not expect to enter into 
any transactions with parties related to us, in relation to 
the Trust.

In any event, we have a policy on proposed or potential 
related party transactions, to ensure that any actual or 
potential conflicts of interest are identified and appropriately 
dealt with. Any potential transactions with related parties go 
through an assessment process, and must be approved 
unanimously by our Board. No related party transactions 
can be approved or entered into unless they are strictly on 
arms-length, commercial terms (unless otherwise approved 
by Unitholders, with any possible conflicts of interest having 
been fully disclosed). Any related party transactions are then 
monitored to ensure they are carried-out as approved and 
continue to be on arms-length terms.

11.2 Reporting
We intend to report to you on at least a quarterly basis.  
Our reporting will comprise the following:

a confirmation on receipt of an Application Form;––
an investment confirmation upon issuing New Units;––
quarterly income distribution detailing your investment ––
and distributions paid to you;
periodic performance update reports; and––
an annual tax statement detailing information required ––
for inclusion in your annual income tax return.

Annual and half-year financial reports will be made available 
at www.corval.com.au. They will not be sent to you unless 
requested.

11.3 Important agreements
Constitution
The Constitution is the primary document that governs the 
way the Trust operates and sets out many of the rights, 
liabilities and responsibilities of both us and Unitholders.

Each Unit gives you an equal and undivided interest in the 
Trust. However, a Unit does not give you an interest in any 
particular part of the Trust. Subject to the Constitution, as 
an Investor you have the following rights:

–	 the right to share in any distributions.
–	 the right to attend and vote at meetings of Unitholders.
–	 the right to participate in the proceeds of winding up  

of the Trust.

The Constitution contains provisions about convening and 
conducting meetings of Unitholders.

We can amend the Constitution without Unitholders' 
approval provided we reasonably consider the change will 
not adversely affect Unitholders’ rights.

The Constitution can also be amended by a special 
resolution passed by Unitholders.

As noted elsewhere in this PDS, the Existing Investors  
hold Existing Units (issued prior to the date of this PDS).  
The Existing Investors provided the original equity required  
to enable the Trust to buy the property.

It should be noted that Existing Units, while technically 
a different class from the New Units to be issued under 
this PDS:

have all the same voting rights as New Units to be issued ––
to Investors under this PDS;
have all the same income distribution rights as New Units ––
to be issued to Investors; and
do not have any preferential rights to receive distributions ––
ahead of (in priority to) Investors.

However, because some of the money raised under the Offer 
is to be used to redeem some of the Existing Units, we will 
need to make withdrawal offers to Existing Unitholders, 
which will not be made to incoming Investors.

NAB’s equity arranging fee (explained in section 7.4(f)) is 
an expense of the Offer and accordingly is not intended to 
impact Existing Investors. Therefore, whilst this fee is being 
paid by the Trust, it is an expense which is being allocated to 
the Investors, as a group (i.e., against their combined New 
Units), but not to the Existing Investors. This means that 
when the property is sold and the Trust is to be wound‑up, 
the value of any Existing Units still on issue is likely to 
be slightly higher (percentage wise) than the New Units. 
However, this is only as a consequence of the fact that 
the Existing Investors were responsible for initially funding 
the Trust and are not part of the Offer of new equity under 
this PDS.

A copy of the Trust Constitution is available free of charge 
from Registries Limited.
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Investment management agreement
CorVal Management Pty Ltd has been appointed as investment manager of the Trust.

Under the agreement, the Investment Manager will help manage the Trust on a day-to-day basis, including for example 
overseeing management of the property, and maintaining records. Details of the Investment Manager’s remuneration is 
given in section 7.

However, if we are removed or retire as the Trust’s responsible entity (and are replaced by a new responsible entity which 
is not a related body corporate to us), then the investment management agreement will automatically come to an end. 
The investment management agreement is not intended to be a mechanism to help entrench us in our role.

Summary of loan facility
As explained earlier in this PDS, the acquisition of Industry House was partly funded through a senior debt facility provided 
by a major Australian bank. As at the close of the Offer, subject to final documentation being agreed with the bank, the facility 
will be on the following terms:

Principal amount $67 million
Repayment Interest only during the term, with bullet repayment of principal outstanding at maturity
Term 3 years from 30 June 2009
Maximum LVR 60%
Minimum ICR 1.85
Base interest rate BBSY – subject to the cap as described below
Line fee 2.0% 
Default interest Additional 4.0%
Interest payment dates Last day of each interest period
Interest periods 30, 60, 90 or 180 days
Prepayment Permitted without penalty if prepaid on the last day of the relevant interest period
Representations/
warranties/covenants/
events of default

Customary for facilities of this nature.

Securities and guarantee Guarantee from the external Custodian in its capacity as custodian for the Trust––
First-ranking real property mortgage over Industry House granted by the ––
external Custodian
First-ranking fixed and floating charge in relation to Industry House granted by ––
the external Custodian
First-ranking fixed and floating charge over CorVal as trustee for the Trust––

Capital expenditure 
sinking fund

$1.2 million to be paid into an account with the bank for the purposes of meeting any 
anticipated future capital expenditure at the property. This account and the deposit 
are subject to a right of set-off under a letter of set-off in favour of the bank.

The floating (i.e. base) interest rate in respect of the principal amount is capped at 5.0%, pursuant to an ISDA master 
agreement and related interest rate cap entered into with the bank. This cap will remain in force through to 30 June 2012.

Recourse under the loan facility is limited to the assets of the Trust. 

The bank does not have direct recourse to the Unitholders’ interests in the Trust. However, Investors should be aware 
amounts owing to the bank under this loan facility rank before any Unitholder’s interest in the Trust.



CorVal Partners Limited 58

Additional Information

Commonwealth of Australia lease summaries 
Following is a summary of the main commercial terms of the leases to the Commonwealth of Australia. It is not a 
comprehensive summary of all the lease terms.

Office premises

Current rent 
(per annum excl GST)

$9,887,775

Lease commencement 1 October 2006 

Term 15 years and 3 months

Option to renew 1 x 5 years 

Expiry if option exercised 
by tenant

31 December 2026 

Area of leased 
premises (sq m)

23,959 (plus 83 sq m storage)

Car spaces 260 

Rent reviews: 1 January in 2008 to 2011, 2013 to 2016 and 2018 to 2021 ––
Fixed 3% increase. 
1 January 2012 ––
Adjusted CPI review – the rent is adjusted by a CPI based adjustment factoring in 
compounded CPI adjustments. There is no ratchet (i.e., it is possible for the rent to 
decrease on this review).
January 2017 ––
Adjusted CPI review – the rent is adjusted by a CPI based adjustment factoring in 
compounded CPI adjustments. There is no ratchet (i.e., it is possible for the rent to 
decrease on this review). As explained in section 4.7 of this PDS, the Adjusted CPI 
review formula contains an error. Negotiations are in place with the Commonwealth 
of Australia to rectify this error.
If the option for a further term is exercised ––
Rent reviewed on the commencement of further lease by an Adjusted CPI review, 
and thereafter by fixed 3% increases on 1 January in 2022 to 2026.

Core commercial terms: Outgoings ––
The tenant must pay any increases in statutory outgoings (calculated by area).
Other tenant payments––

	 –	 Utilities and waste removal.
	 –	 Car parking levies imposed by authorities.
	 –	 After hours air conditioning charges.

Default and termination ––
The default and termination provisions:

	 –	� are more favourable to the tenant than would be expected in a commercial lease to 
a tenant other than the Commonwealth, and allow generous periods for the tenant 
to remedy defaults before the lease can be terminated by the landlord; and

	 –	� include a right of the tenant to terminate for default by the landlord.
Damage and destruction ––
If the premises are damaged or destroyed:

	 –	� tenant payments abate on a proportionate basis; 
	 –	� the landlord may be required to reinstate the building; and
	 –	� the tenant may terminate the lease, depending upon the extent of damage and the 

time the premises are likely to remain unfit for use and occupation.
	 Similar provisions apply if hazardous substances or hazardous diseases are discovered.
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Core commercial terms: 
(continued)

Service standards and environmental management  ––
Specified standards for the services must be met or abatement provisions may apply. 
Ultimately the tenant may terminate the lease if a malfunction is not outside the landlord’s 
control and is unlikely to be rectified within 4.5 months.

	 The building and services must be maintained to comply with:
	 –	 a standard at least equal to NABERS of 4 stars; 
	 –	 all guidelines contained in the Property Council of Australia’s 2001 Energy Guidelines; and
	 –	 environmental standards in the lease.

First right of refusal and right to approve tenants ––
The tenant has a first and last right of refusal to lease other parts of the building 
(other than the café).

Childcare centre The Commonwealth of Australia also has a lease of childcare premises. This lease is largely 
on the same terms as the lease for the office premises. If the office lease is terminated, then 
the childcare premises lease may be terminated by the tenant or landlord.

11.4 Continuous disclosure
If the Trust has more than 100 Investors, then it will be 
a ‘disclosing entity’ under the Corporations Act and will 
therefore become the subject of regular reporting and 
disclosure obligations, including obligations to disclose 
when an important event occurs.

If the Trust becomes a ‘disclosing entity’ then it will be 
required to lodge half-yearly financial reports with ASIC. 
Whilst copies of any half-yearly reports and disclosures 
of important information can be obtained from ASIC or by 
asking us, we will also put copies of these on our website. 
It is therefore important that you check our website regularly 
for important information about the Trust.

11.5 Privacy
In applying to invest, you are providing to us certain personal 
details (your name, address etc). We use this information to 
establish and manage that investment for you.

Under the Privacy Act 1988 (Cwlth), you can access personal 
information about you held by us (or by the Investment 
Manager), except in limited circumstances. Please let us 
know if you think the information is inaccurate, incomplete 
or out of date. You can also tell us at any time not to pass 
on your personal information by advising us in writing.

If you do not provide us with your contact details and other 
information, then we may not be able to process your 
application to invest. The consequences of not providing 
your tax file number are described in section 10.6.

Under various laws and regulatory requirements, we may 
have to pass-on certain information to other organisations, 
such as the Australian Tax Office or the Australian 
Transaction Reports and Analysis Centre (AUSTRAC).

By applying to invest, you give us permission to pass 
information we hold about you to other companies which 
are involved in helping us administer the Trust, or where they 
require it for the purposes of compliance with AML/CTF law 
or in connection with the holding of Application Money such 
as Registries Limited and Trust Company Limited.

11.6 Anti-money laundering law
The Anti-Money Laundering and Counter-Terrorism 
Financing Act 2006 requires us to verify your identity prior to 
accepting your investment. You will be required to provide 
the identification information set out in the Application Form. 
We will not issue you with New Units unless satisfactory 
identification documents are provided.

11.7 Ethical considerations, labour standards 
and environmental impact
Whilst we intend to operate the Trust in an ethical and 
sound manner, our investment criteria does not include 
giving additional weight to labour standards, environmental, 
social or ethical considerations.

11.8 No cooling-off period
You should note that because the Trust is not liquid 
(according to the definition of that term in the Corporations 
Act), no cooling-off period will apply to your application 
to invest.

11.9 Complaints handling
We have a system for dealing with any complaints you may 
have as an Investor. If you have a complaint, then please 
contact us on (02) 9247 1035, or write to us at:

CorVal Partners Limited 
Level 32 
60 Margaret Street 
Sydney NSW 2000
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We will acknowledge your complaint in writing within 14 days 
of receiving it and we will make every effort we can to try to 
resolve your issue within 45 days of being notified.

We are a member of the Financial Ombudsman Service 
(FOS), an external dispute resolution service provider. 
So if you are not satisfied with how we have handled your 
complaint, then you may contact FOS. The contact details 
for FOS are as follows:

Mail: GPO Box 3, Melbourne, Victoria, 3001 
Telephone: 1300 78 08 08 
Facsimile: (03) 9613 6399 
Email: info@fos.org.au

11.10 Unit pricing policy
We have a Unit pricing policy for the Trust, which explains 
how we may exercise any discretion we have under the 
Constitution when calculating the price of Units.

A copy of the Unit pricing policy is available from us.

However, it is expected that because there is no intention 
to buy any more investments for the Trust, additional Units 
will only be issued to the Investment Manager, as part of its 
remuneration structure.

11.11 Directors’ consent
Each of our directors has consented to the issue of this PDS.

11.12 Others’ consents
Colliers International Consultancy and Valuation Pty Limited 
has provided its consent to inclusion of their summary 
valuation report in this PDS. They have not withdrawn that 
consent as at the date of this PDS. Colliers International 
Consultancy and Valuation Pty Limited was paid $25,000 
+ GST for providing their report.

McMahon Clarke Legal has given its written consent to 
be named in this PDS in the form and context in which it 
is named and has not withdrawn its consent prior to the 
date of the PDS.

Deacons has given its written consent to be named in this 
PDS in the form and context in which it is named and to 
the inclusion of statements in this PDS based on advice 
provided by them and has not withdrawn its consent prior 
to the date of the PDS.

PricewaterhouseCoopers has given its written consent to 
be named in this PDS in the form and context in which it is 
named and has not withdrawn its consent prior to the date 
of the PDS.

Greenwoods & Freehills has given its written consent to 
be named in this PDS in the form and context in which it is 
named and to the inclusion of statements in this PDS based 
on advice provided by them and has not withdrawn its 
consent prior to the date of the PDS.

Registries Limited has given its written consent to be named 
in this PDS in the form and context in which it is named and 
has not withdrawn its consent prior to the date of the PDS.

Trust Company Limited has given its written consent to be 
named in this PDS in the form and context in which it is 
named and has not withdrawn its consent prior to the date 
of the PDS.

NAB has given its written consent to be named in this PDS 
in the form and context in which it is named and has not 
withdrawn its consent prior to the date of the PDS.

Risk Management Group Pty Ltd has given its written 
consent to the inclusion in the PDS of the statements made 
about it, and which are attributed to it, in the form and 
context in which they appear and has not withdrawn its 
consent prior to the date of this PDS.

11.13 Our removal
We can be removed as responsible entity of the Trust 
through the passing of an extraordinary resolution by 
Unitholders (which needs the support of at least 50% of all 
Unitholders, by value). If we are removed, then in addition to 
any other fees due (that is, fees outlined in section 7.2 which 
may be already owed, or which may have been previously 
deferred), we will be entitled to a removal fee equal to 1% 
of the gross value of the Trust’s assets the day before our 
removal is to take effect. As explained in section 7.2, we will 
also be entitled to any accrued performance fee, based on 
the value of the Trust’s assets the day before our removal 
is to take effect.

11.14 Valuation policy
Our policy is to have the property independently revalued 
as at 30 June each year.



61

Section 12 
Glossary

12 



CorVal Partners Limited 62

Glossary

ACT Australian Capital Territory.
AFS licence Australian financial services licence.
Allotment The issue of New Units to successful Applicants, pursuant to this PDS. 
Allotment Date The date that New Units are issued to successful Applicants, pursuant to this PDS.
AML/CTF Anti-money laundering and counter-terrorism financing.
Applicant Someone who applies for New Units under this PDS.
Application Form The form attached to this PDS.
Application Money The money paid by an Applicant for New Units.
ASIC The Australian Securities and Investments Commission.
ASX The market operated by ASX Limited.
ATO Australian Taxation Office.
BBSY Bank bill swap bid rate.
Business Day A day on which banks are open for business in Sydney, except a Saturday, Sunday or 

public holiday.
CBD Central business district.
Closing Date The date on which the Offer is closed. Expected to be 11 December 2009, although we may close 

the Offer earlier, or extend the Closing Date, in our absolute discretion and without any notice.
Constitution The constitution of the Trust dated 23 April 2009, as amended from time to time.
Corporations Act The Corporations Act 2001 (Cth) for the time being in force together with the regulations.
CorVal CorVal Partners Limited (ACN 130 628 830).
CPI Consumer Price Index (All Groups) for the ACT.
Custodian Trust Company Limited ACN 004 027 749.
EBITDA Earnings before interest, tax, depreciation and amortisation.
Existing Investors Investment vehicles in which Andrew Roberts has a beneficial interest, which funded the purchase 

of Industry House. 
Existing Units The units in the Trust already held by the Existing Investors. These are a separate class from the 

New Units issued pursuant to this PDS.
Forecast Period The six months to 30 June 2010 and the financial year period from 1 July 2010 to 30 June 2011.
Forecasts As defined in section 9.1.
GST Goods and Services Tax as defined in A New Tax System (Goods and Services Tax) Act 1999, 

as amended.
ICR Interest cover ratio.
Industry House The property known as Industry House, located at 10 Binara Street, Canberra.
Investment Manager The manager of the Trust, which is CorVal Management Pty Ltd ACN 139 792 626.
Investor A person who acquires New Units pursuant to the Offer.
IRR Internal Rate of Return, which equals the discount rate that makes the present value of a 

series of cash flows over a period of time equal to the value of the investment at the start 
of the measurement period.

LVR Loan to valuation ratio.
NAB National Australia Bank Limited ACN 004 044 937. 
NABERS National Australian Built Environment Rating System.
NAV Net asset value, as calculated under the Constitution.
New Unit A Unit in the Trust issued pursuant to this PDS.
NLA Net lettable area.
NTA Net tangible assets.
Offer The offer of New Units under this PDS.
PDS This PDS, including any supplementary PDS which we may issue.
Trust The CorVal Industry House Trust ARSN 139 802 038.
Unitholders Both Existing Investors and Investors pursuant to this Offer.
Units Both Existing Units and New Units.
We, us, CorVal CorVal Partners Limited ACN 130 628 830.
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How to invest

Before completing the Application Form you should 
read this PDS carefully.
Please pay particular attention to all of the risk factors in 
section 6. The risks need to be considered in light of your 
own investment situation.

Where appropriate, you should also consult a financial, 
taxation or other professional adviser before deciding 
to invest.

For an application to be considered, it must be returned 
with a cheque for the proposed investment amount. 
Cheques should be either bank cheques or drawn on an 
account in the name of the Applicant and made payable 
to “Trust Company Limited”.

You are requested to provide your Tax File Number (TFN), 
Australian Business Number (ABN) or exemption code to 
ensure tax is not deducted from the distributions paid.

We have the sole discretion whether to accept or reject an 
application. If your application is rejected, wholly or in part, 
we will notify you in writing and arrange for return of the 
relevant application monies to you.

By sending a completed Application Form, you are making 
an offer to become an Investor in the Trust and you are 
agreeing to be legally bound by the Constitution and the 
terms of the PDS. A summary of the Constitution is included 
at section 11.3 of this PDS.

Application Form instructions
Only legal entities are allowed to hold Units in the Trust. 
Applications must be in the name(s) of natural person(s), 
companies or other legal entities acceptable to us. At least 
one full given name and the surname are required for each 
natural person. The name of the beneficiary or any other 
non-registerable name may be included by way of an 
account designation if completed exactly as described in 
the example of correct forms of registrable title shown below.

The Application Form should be signed by the Applicant. 
If a joint holding, all Applicants should sign. If signed by the 
Applicant’s attorney, a certified copy of the power of attorney 
must be attached to the Application Form. If executed by 
a company, the form must be executed in accordance with 
the Applicant’s Constitution and the Corporations Act.

Type of investor Correct form Incorrect form

Individual Mr John David Smith J D Smith

Company JDS Pty Ltd JDS P/L or JDS Co

Trusts Mr John David Smith

<J D Smith Family A/C>

John Smith Family Trust

Deceased estates Mr Michael Peter Smith

<Est Lte John Smith A/C>

John Smith (deceased)

Partnerships Mr John David Smith

& Mr Ian Lee Smith

John Smith & Son

Clubs/unincorporated bodies Mr John David Smith

<Smith Investment A/C>

Smith Investment Club

Super Funds John Smith Pty Limited

<J Smith Super Fund A/C>

John Smith Superannuation Fund



	 Section 1  Investment

Minimum application is 
$10,000 and thereafter 
multiples of $5,000.

Please mark (X) the appropriate box to indicate who is making the investment.

  Individual Investor	   Joint Investor	   Trustee for Super Fund

  Executor of an estate	   Company	   Trustee for Trust

Initial investment amount	
$

   ,   ,
0

 
0

 
0

.
0

 
0

	 Section 2  Applicant details

We require additional 
identification information 
to adhere with Anti-Money 
Laundering legislation.

Please also complete the 
“Unitholder Identity Verification 
Form” attached to this PDS.

A Individual Investor, Joint Investor 1, Company Director 1, Executor 1 or Trustee 1
Title		  Given name(s)

	
Surname		  Date of birth (day/month/year)

    
/

   
/

  
B Joint Investor 2, Company Director 2, Executor 2 or Trustee 2

Title		  Given name(s)

	
Surname		  Date of birth (day/month/year)

    
/

   
/

  
C Tax File Number(s) (Individual and Joint Investors only)

A           B         
If any of the investors above are exempt from providing a TFN, please provide the reason for the exemption 
(e.g.: Sole Parent Benefits, Service Pension, etc.)

D Name of Investing Company, Association, Body or Trustee Company if applicable

ABN             TFN         
E Account Designator (name of Super Fund, Trust, Deceased Estate or other entity or person)

A T F

ABN             TFN         
If exempt from providing a TFN and/or ABN, please provide the reason for the exemption

F If the investing entity is a foreign resident for tax purposes, please specify your country of residence

Pin cheque(s). Do not staple.

	 CorVal Industry House Trust
ARSN 139 802 038

	 Application Form
	� Complete this form using BLACK ink and print well within the boxes in CAPITAL LETTERS. Mark appropriate 

answer boxes with a cross (X). Do not use this form unless it is attached to the Product Disclosure Statement dated 
19 October 2009 issued by CorVal Partners Limited, ABN 86 130 628 830, AFS licence no 326118 (“CorVal”). 
All capitalised terms used in this Application Form are as defined in the PDS unless a contrary intention appears. Adviser stamp



	 Section 3  Applicant(s) contact details (must not be adviser details)

Please enter all relevant contact 
details, including your daytime 
telephone number in case we 
need to contact you in relation 
to your application.

Adviser details are not 
acceptable unless your adviser 
holds a power of attorney, 
a copy of which must be 
provided.

All administration 
correspondence in relation to 
this investment will be sent to 
the nominated mailing address.

Reports will be emailed unless 
indicated otherwise. 

Mailing address

  State    Postcode    
Daytime phone number	 After hours phone number

  –        	   –        
Fax number	 Mobile number

  –        	          
Email address

Indicate if you would like to be sent annual financial reports:1	  Yes	  No

Indicate how you would like to receive reports for the Trust:2	  Email	  Mail

 Tick this box if you do not want to receive marketing related material or calls from us.

1.  Otherwise, annual reports will be available on our website
2.  This election is a standing election. Please contact Registries Limited on 1300 737 760 at any time to change this election.

	 Section 4  Adviser details

If you use a financial adviser, 
please have them sign this 
section and stamp the front 
of the Application Form.

By stamping this application the 
adviser is confirming that they 
hold a current AFS licence and 
are authorised to deal in and/or 
advise on managed investment 
products.

Some advisers may rebate their 
normal upfront commission (not 
including the GST component) 
to investors although they are 
under no obligation to do so.

Title		  Adviser full given name 

	
Adviser surname

Adviser company (if applicable)

Licensed dealer 

Dealer Licence Number	 Adviser signature

  –        	

Commission to be rebated?*	  Yes	  No

If yes, please indicate the amount to be rebated:	  3%	 2%	  1% 

Mark this box if you would like your adviser to receive a copy of all correspondence: 
*  Any commission rebates will be by way of additional New Units.

	 Section 5  Distribution payments

Name that appears on the account 

Name of financial institution

BSB			   Account number

               



	 Section 6  Declaration and authorisation

This Application Form forms part of the PDS for the Trust dated 19 October 2009 which contains information which should be read before you apply. 

Capitalised terms in the Application Form have the same meaning as in the PDS.

By signing/sealing the Application Form:
1.	� I/we hereby appoint Trust Company Limited (AFS Licence no. 235 148) (“TCL”) as my/our agent to hold my/our Application Money on my/our behalf 

and direct Registries Limited to pay my/our Application Money to TCL for this purpose. I/we acknowledge and agree that TCL is authorised to release 
my/our Application Money to CorVal if requested to do so by CorVal, but this authorisation is subject to CorVal either immediately applying my/our 
Application Money to issue me/us with New Units or depositing my/our Application Money into a bank account in accordance with section 1017E of the 
Corporations Act. I/we acknowledge and agree that TCL is authorised to pay my/our Application Money into the bank account I/we have nominated in 
section 5 of this Application Form if directed to do so by CorVal.

2.	� I/We declare that I/we am/are not minor(s) nor do I/we suffer from any legal disability preventing me/us from applying for New Units;
3.	� I/We declare that I/we personally received the PDS accompanied by or attached to this Application Form and have read the PDS in full and 

understood the PDS to which this Application Form relates;
4.	� I/we acknowledge that I/we have received and accepted the offer in this PDS in Australia;
5.	� I/we accept and agree to be bound by all the terms and conditions of this Offer in Australia as set out in the PDS and the terms and conditions of the 

Constitution of the Trust as amended;
6.	� I/We acknowledge that by submitting an Application Form, I/we agree and consent to all arrangements between CorVal and members or related 

entities of CorVal which are disclosed in the PDS;
7.	� I/We acknowledge that, unless my/our Application Money is held by TCL as my agent under acknowledgement 1, I/we cannot withdraw my/our 

application except if CorVal consents;
8.	� I/We acknowledge that the acceptance of my/our application and allocation of New Units will be at the discretion of CorVal and that CorVal has the 

right to reject my/our application or to allocate to me/us a lower number of New Units than applied for;
9.	� I/We acknowledge that the information contained in the PDS does not constitute financial product advice or a recommendation that New Units are 

suitable for me/us, given my/our investment objectives, financial situation and particular needs;
10.	� I/We declare that this form is completed and lodged according to the PDS and that all statements made by me/us are complete and accurate;
11.	� I/We acknowledge that my/our investment in New Units is not an investment in, a deposit with, or any other type of liability of the National Australia Bank 

Limited (AFS Licence no. 230 686), the National Australia Bank Group (NAB Group), CorVal, the Custodian or any of their related bodies corporate;
12.	� I/We acknowledge that the PDS contains forecasts based on assumptions that CorVal considers to be appropriate at the time of preparing the PDS. 

I/We acknowledge that the assumptions and therefore the forecasts are subject to factors which are outside the control of CorVal or which are not 
predictable on a reliable basis and that actual results may vary materially from the Forecasts;

13.	� that in applying for New Units under this Application Form, I/we expressly rely on the undertakings outlined by CorVal in section 3.3 of this PDS and the 
expected investment term disclosed by CorVal in section 2.9 of the PDS; 

14.	� I/We agree to information about me/us being collected, used and disclosed in accordance with the privacy disclosure contained in section 11.5 of the 
PDS and the Privacy Statement in this Application Form;

15.	� I/we agree to provide any further information CorVal may request to enable it to comply with its AML/CTF legal obligations;
16.	� I/We agree that CorVal may provide information on the status of my/our investment to my/our nominated financial adviser;
17.	� I/We acknowledge that applications will only be accepted and any income or capital distribution made by the Trust will only be paid, in 

Australian currency;
18.	� I/We declare that if signed by an Applicant corporation, it has been signed in accordance with section 127 of the Corporations Act, the corporation’s 

constitution and applicable laws;
19.	� I/We declare that if signed by an attorney, the power of attorney authorises the signing of this Application Form and no notice of revocation has been 

received; and
20.	� I/We acknowledge that an investment in the Trust is subject to investment risk, including possible delays in repayment and loss of income or capital 

invested and agree that those risks are appropriate for a person in my/our circumstances and with my/our investment objectives. I/We acknowledge that 
none of CorVal, NAB, the NAB Group, or any of their related entities or affiliates, nor any other person, does in any way stand behind or guarantee the 
repayment of capital from the Trust, the investment performance of the Trust or any particular rate of return.

Should I/we be issued with New Units, both I/we and CorVal agree to be bound by the undertakings outlined by CorVal in section 3.3 of the PDS and the 
expected investment term disclosed by CorVal in section 2.9 of the PDS.

If the application is signed by more than one person, who will operate the account:	 Any to sign   All to sign together 
Signature		  Date (day/month/year)	 Signature	 Date (day/month/year)

 

  
/

   
/

  

	  

  
/

   
/

   

Name			   Name

	
If a Company Officer or Trustee, you MUST specify your title:	 If a Company Officer or Trustee, you MUST specify your title:

Director  	 Sole Director  	 Director  	 Company Secretary 

Trustee   	 Other  	 Trustee   	Other 

Cheques or drafts must be made payable to Trust Company Limited. Only cheques or drafts in Australian currency and drawn on an Australian bank will be 
accepted. Your cheque(s) should be crossed NOT NEGOTIABLE.

Mail or deliver your completed Application Form with your cheque(s) to:
Registries Limited		  OR	 Registries Limited
GPO Box 3993			   Level 7, 207 Kent Street
Sydney NSW 2001			   Sydney NSW 2000

Privacy Statement
Registries Limited advises that Chapter 2C of the Corporations Act requires information about you as a unitholder (including your name, address and details 
of the unitholding you hold) to be included in the public register of the entity in which you hold units. Information is collected to administer your unitholding and 
if some or all of the information is not collected then it might not be possible to administer your unitholding. Your personal information may be disclosed to the 
entity in which you hold units. You can obtain access to your personal information by contacting Registries Limited at the address or telephone number shown 
on the Application Form.
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	 Section 1  Investment

Minimum application is 
$10,000 and thereafter 
multiples of $5,000.

Please mark (X) the appropriate box to indicate who is making the investment.

  Individual Investor	   Joint Investor	   Trustee for Super Fund

  Executor of an estate	   Company	   Trustee for Trust

Initial investment amount	
$

   ,   ,
0

 
0

 
0

.
0

 
0

	 Section 2  Applicant details

We require additional 
identification information 
to adhere with Anti-Money 
Laundering legislation.

Please also complete the 
“Unitholder Identity Verification 
Form” attached to this PDS.

A Individual Investor, Joint Investor 1, Company Director 1, Executor 1 or Trustee 1
Title		  Given name(s)

	
Surname		  Date of birth (day/month/year)

    
/

   
/

  
B Joint Investor 2, Company Director 2, Executor 2 or Trustee 2

Title		  Given name(s)

	
Surname		  Date of birth (day/month/year)

    
/

   
/

  
C Tax File Number(s) (Individual and Joint Investors only)

A           B         
If any of the investors above are exempt from providing a TFN, please provide the reason for the exemption 
(e.g.: Sole Parent Benefits, Service Pension, etc.)

D Name of Investing Company, Association, Body or Trustee Company if applicable

ABN             TFN         
E Account Designator (name of Super Fund, Trust, Deceased Estate or other entity or person)

A T F

ABN             TFN         
If exempt from providing a TFN and/or ABN, please provide the reason for the exemption

F If the investing entity is a foreign resident for tax purposes, please specify your country of residence

Pin cheque(s). Do not staple.

	 CorVal Industry House Trust
ARSN 139 802 038

	 Application Form
	� Complete this form using BLACK ink and print well within the boxes in CAPITAL LETTERS. Mark appropriate 

answer boxes with a cross (X). Do not use this form unless it is attached to the Product Disclosure Statement dated 
19 October 2009 issued by CorVal Partners Limited, ABN 86 130 628 830, AFS licence no 326118 (“CorVal”). 
All capitalised terms used in this Application Form are as defined in the PDS unless a contrary intention appears. Adviser stamp



	 Section 3  Applicant(s) contact details (must not be adviser details)

Please enter all relevant contact 
details, including your daytime 
telephone number in case we 
need to contact you in relation 
to your application.

Adviser details are not 
acceptable unless your adviser 
holds a power of attorney, 
a copy of which must be 
provided.

All administration 
correspondence in relation to 
this investment will be sent to 
the nominated mailing address.

Reports will be emailed unless 
indicated otherwise. 

Mailing address

  State    Postcode    
Daytime phone number	 After hours phone number

  –        	   –        
Fax number	 Mobile number

  –        	          
Email address

Indicate if you would like to be sent annual financial reports:1	  Yes	  No

Indicate how you would like to receive reports for the Trust:2	  Email	  Mail

 Tick this box if you do not want to receive marketing related material or calls from us.

1.  Otherwise, annual reports will be available on our website
2.  This election is a standing election. Please contact Registries Limited on 1300 737 760 at any time to change this election.

	 Section 4  Adviser details

If you use a financial adviser, 
please have them sign this 
section and stamp the front 
of the Application Form.

By stamping this application the 
adviser is confirming that they 
hold a current AFS licence and 
are authorised to deal in and/or 
advise on managed investment 
products.

Some advisers may rebate their 
normal upfront commission (not 
including the GST component) 
to investors although they are 
under no obligation to do so.

Title		  Adviser full given name 

	
Adviser surname

Adviser company (if applicable)

Licensed dealer 

Dealer Licence Number	 Adviser signature

  –        	

Commission to be rebated?*	  Yes	  No

If yes, please indicate the amount to be rebated:	  3%	 2%	  1% 

Mark this box if you would like your adviser to receive a copy of all correspondence: 
*  Any commission rebates will be by way of additional New Units.

	 Section 5  Distribution payments

Name that appears on the account 

Name of financial institution

BSB			   Account number

               



	 Section 6  Declaration and authorisation

This Application Form forms part of the PDS for the Trust dated 19 October 2009 which contains information which should be read before you apply. 

Capitalised terms in the Application Form have the same meaning as in the PDS.

By signing/sealing the Application Form:
1.	� I/we hereby appoint Trust Company Limited (AFS Licence no. 235 148) (“TCL”) as my/our agent to hold my/our Application Money on my/our behalf 

and direct Registries Limited to pay my/our Application Money to TCL for this purpose. I/we acknowledge and agree that TCL is authorised to release 
my/our Application Money to CorVal if requested to do so by CorVal, but this authorisation is subject to CorVal either immediately applying my/our 
Application Money to issue me/us with New Units or depositing my/our Application Money into a bank account in accordance with section 1017E of the 
Corporations Act. I/we acknowledge and agree that TCL is authorised to pay my/our Application Money into the bank account I/we have nominated in 
section 5 of this Application Form if directed to do so by CorVal.

2.	� I/We declare that I/we am/are not minor(s) nor do I/we suffer from any legal disability preventing me/us from applying for New Units;
3.	� I/We declare that I/we personally received the PDS accompanied by or attached to this Application Form and have read the PDS in full and 

understood the PDS to which this Application Form relates;
4.	� I/we acknowledge that I/we have received and accepted the offer in this PDS in Australia;
5.	� I/we accept and agree to be bound by all the terms and conditions of this Offer in Australia as set out in the PDS and the terms and conditions of the 

Constitution of the Trust as amended;
6.	� I/We acknowledge that by submitting an Application Form, I/we agree and consent to all arrangements between CorVal and members or related 

entities of CorVal which are disclosed in the PDS;
7.	� I/We acknowledge that, unless my/our Application Money is held by TCL as my agent under acknowledgement 1, I/we cannot withdraw my/our 

application except if CorVal consents;
8.	� I/We acknowledge that the acceptance of my/our application and allocation of New Units will be at the discretion of CorVal and that CorVal has the 

right to reject my/our application or to allocate to me/us a lower number of New Units than applied for;
9.	� I/We acknowledge that the information contained in the PDS does not constitute financial product advice or a recommendation that New Units are 

suitable for me/us, given my/our investment objectives, financial situation and particular needs;
10.	� I/We declare that this form is completed and lodged according to the PDS and that all statements made by me/us are complete and accurate;
11.	� I/We acknowledge that my/our investment in New Units is not an investment in, a deposit with, or any other type of liability of the National Australia Bank 

Limited (AFS Licence no. 230 686), the National Australia Bank Group (NAB Group), CorVal, the Custodian or any of their related bodies corporate;
12.	� I/We acknowledge that the PDS contains forecasts based on assumptions that CorVal considers to be appropriate at the time of preparing the PDS. 

I/We acknowledge that the assumptions and therefore the forecasts are subject to factors which are outside the control of CorVal or which are not 
predictable on a reliable basis and that actual results may vary materially from the Forecasts;

13.	� that in applying for New Units under this Application Form, I/we expressly rely on the undertakings outlined by CorVal in section 3.3 of this PDS and the 
expected investment term disclosed by CorVal in section 2.9 of the PDS; 

14.	� I/We agree to information about me/us being collected, used and disclosed in accordance with the privacy disclosure contained in section 11.5 of the 
PDS and the Privacy Statement in this Application Form;

15.	� I/we agree to provide any further information CorVal may request to enable it to comply with its AML/CTF legal obligations;
16.	� I/We agree that CorVal may provide information on the status of my/our investment to my/our nominated financial adviser;
17.	� I/We acknowledge that applications will only be accepted and any income or capital distribution made by the Trust will only be paid, in 

Australian currency;
18.	� I/We declare that if signed by an Applicant corporation, it has been signed in accordance with section 127 of the Corporations Act, the corporation’s 

constitution and applicable laws;
19.	� I/We declare that if signed by an attorney, the power of attorney authorises the signing of this Application Form and no notice of revocation has been 

received; and
20.	� I/We acknowledge that an investment in the Trust is subject to investment risk, including possible delays in repayment and loss of income or capital 

invested and agree that those risks are appropriate for a person in my/our circumstances and with my/our investment objectives. I/We acknowledge that 
none of CorVal, NAB, the NAB Group, or any of their related entities or affiliates, nor any other person, does in any way stand behind or guarantee the 
repayment of capital from the Trust, the investment performance of the Trust or any particular rate of return.

Should I/we be issued with New Units, both I/we and CorVal agree to be bound by the undertakings outlined by CorVal in section 3.3 of the PDS and the 
expected investment term disclosed by CorVal in section 2.9 of the PDS.

If the application is signed by more than one person, who will operate the account:	 Any to sign   All to sign together 
Signature		  Date (day/month/year)	 Signature	 Date (day/month/year)

 

  /    
/

  

	  

  
/

   
/

   

Name			   Name

	
If a Company Officer or Trustee, you MUST specify your title:	 If a Company Officer or Trustee, you MUST specify your title:

Director  	 Sole Director  	 Director  	 Company Secretary 

Trustee   	 Other  	 Trustee   	Other 

Cheques or drafts must be made payable to Trust Company Limited. Only cheques or drafts in Australian currency and drawn on an Australian bank will be 
accepted. Your cheque(s) should be crossed NOT NEGOTIABLE.

Mail or deliver your completed Application Form with your cheque(s) to:
Registries Limited		  OR	 Registries Limited
GPO Box 3993			   Level 7, 207 Kent Street
Sydney NSW 2001			   Sydney NSW 2000

Privacy Statement
Registries Limited advises that Chapter 2C of the Corporations Act requires information about you as a unitholder (including your name, address and details 
of the unitholding you hold) to be included in the public register of the entity in which you hold units. Information is collected to administer your unitholding and 
if some or all of the information is not collected then it might not be possible to administer your unitholding. Your personal information may be disclosed to the 
entity in which you hold units. You can obtain access to your personal information by contacting Registries Limited at the address or telephone number shown 
on the Application Form.
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	 Please write clearly using block letters

Name of investor
Title		  Given name(s)	 Surname

	 	
Residential address (PO Box not acceptable)

Suburb

  State    Postcode    

Date of birth (day/month/year)

  
/

   
/

  
Each document provided with this form must be certified by an acceptable certifier. We will not accept photocopies or faxes of a certification.

	 The certifier is required to complete the following details

Name of certifier
Title		  Given name(s)	 Surname

	 	
Certifier telephone contact details
Office			   Home	 Mobile

   
Category of certifier (see overleaf for list of acceptable certifiers)

Tick the following statement that applies to the certifier:

 I certify that this page and the following pages are true and correct copies of the original document which I have sighted 
OR

 I certify this is a true and correct copy of the original document which I have sighted (for use where there is only a single page)

Signature		  Date of certification (day/month/year)

 

  
/

   
/

  

Pin cheque(s). Do not staple.

	 CorVal Partners Limited
ABN 86 130 628 830  AFS licence no 326118

	 Unitholder Identity Verification Form
	� The Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) requires issuers to confirm the identity of 

each Applicant. If the Responsible Entity is not able to confirm an Applicant’s identity, it may not be able to issue units 
to that Applicant. You will need to provide different supporting documentation depending upon the kind of investor 
you are.



Acceptable certifiers

–	 a legal practitioner enrolled in a Supreme Court of a State or Territory or the High Court of Australia
–	 a judge of a court
–	 a magistrate
–	 a chief executive officer of a Commonwealth court
–	 a registrar or deputy registrar of a court
–	 a Justice of the Peace
–	 a notary public
–	 a police officer
–	 an agent of the Australian Postal Corporation who is in charge of an office supplying postal services
–	 a permanent employee of the Australian Postal Corporation who supplies postal services
–	 an Australian consular officer or an Australian diplomatic officer
–	 an officer with two or more continuous years service with one or more financial institutions
–	 a finance company officer with two or more continuous years service with one or more finance companies
–	� an officer with, or authorised representative of, a holder of an Australian financial services licence, having two or more years 

continuous service with one or more licensees
–	� a member of the Institute of Chartered Accountants in Australia, CPA Australia, or the National Institute of Accountants 

with two or more years continuous membership

To check the type of document you will need please use the following checklist. If you are:
–	 an individual who has applied for units, please go to section A.
–	 an individual who has applied for units as a Trustee, please go to section B.
–	 a company which has applied for units, please go to section C.
–	 a company which has applied for units as a Trustee, please go to section D.

A.  Documents of an Individual

Complete Part I. If the individual does not own a document from Part I, please complete Part II or III.

Part I – Acceptable Primary ID Documents
Select ONE valid option from this section only
 4 Please tick

Australian State/Territory driver’s licence containing a photograph of the person

Australian passport (a passport that has expired within the preceding two years is acceptable)

Card issued under a State or Territory for the purpose of proving a person’s age containing a photograph of the person

Foreign passport or similar travel document containing a photograph and the signature of the person*

*	 Documents that are written in a language other than English must be accompanied by an English translation prepared by an accredited translator.

Part II – Acceptable Secondary ID Documents  
(should only be completed if the individual does not own a document from Part I)
Select ONE valid option from this section only
 4 Please tick

Australian birth certificate

Australian citizen certificate

Pension card issued by Centrelink

Health card issued by Centrelink

AND ONE valid option from this section
 4 Please tick

A document issued by the Commonwealth or State or Territory within the preceding 12 months that records the provision 
of financial benefits to the individual and which contains the individual’s name and residential address

A document issued by the Australian Taxation Office within the preceding 12 months that records a debt payable by the 
individual to the Commonwealth (or by the Commonwealth to the individual), which contains the individual’s name and 
residential address

A document issued by a local government body or utilities provider within the preceding three months which records the provision 
of services to that address or to that person (the document must contain the individual’s name and residential address)

If under the age of 18, a notice that:
–	 was issued to the customer by a school principal within the preceding three months; and
–	 contains the customer’s name and residential address; and
–	 records the period of time that the customer attended that school



Part III – Acceptable Foreign ID Documents  
(should only be completed if the individual does not own a document from Part I)
BOTH documents from this section must be presented
 4 Please tick

Foreign driver’s licence that contains a photograph of the person in whose name it is issued and the individual’s date of birth*

National ID card issued by a foreign government containing a photograph and a signature of the person in whose name 
the card was issued*

*	� Documents that are written in a language other than English must be accompanied by an English translation prepared by an accredited translator.

B.  Individual who holds Securities as a Trustee

If the trust is:
1.	a registered managed investment scheme;
2.	a managed investment scheme that only has wholesale clients and does not make small scale offerings;
3.	a government superannuation fund established by legislation; or
4.	registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
 4 Please tick

an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a document that indicates that the trust is a registered managed investment scheme or only 
has wholesale clients and does not make small-scale offerings or is a government superannuation fund established by 
legislation or is registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its 
activities as a trust AND

One of the following documents:

an original certified copy of your driver’s licence.
Your driver’s licence must be current and contain a photograph of you. Please make a copy of both the front and back of 
the driver’s licence OR

an original certified copy of your passport.
– �Your passport must be current or have expired no more than two years before the date of this form. The passport must 

contain a photograph of you.
– �If your passport is written in a language other than English, it must be accompanied by an English translation prepared 

by an accredited translator.

If the trust is not:
1.	a registered managed investment scheme;
2.	a managed investment scheme that only has wholesale clients and does not make small-scale offerings;
3.	a government superannuation fund established by legislation; or
4.	registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
 4 Please tick

an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a bank statement in the name of the trust issued within the last 12 months OR

an original certified copy of a letter from an accountant or solicitor dated within the last 12 months confirming the name 
and existence of the trust AND

One of the following documents:

an original certified copy of your driver’s licence.

Your driver’s licence must be current and contain a photograph of you. Please make a copy of both the front and back of 
the driver’s licence OR

an original certified copy of your passport.
– �Your passport must be current or have expired no more than two years before the date of this form. The passport must 

contain a photograph of you.
– �If your passport is written in a language other than English, it must be accompanied by an English translation prepared 

by an accredited translator.



C.  Documents of a Company

You will need:
 4 Please tick

an original certified copy of the Certificate of the Registration of the Company as issued by ASIC.

D.  Company which holds Securities as a Trustee

If you are a company and incorporated in Australia, AND

If the trust is:
1.	a registered managed investment scheme;
2.	a managed investment scheme that only has wholesale clients and does not make small-scale offerings;
3.	a government superannuation fund established by legislation; or
4.	registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
 4 Please tick

an original certified copy of the Certificate of the Registration of the Company as issued by ASIC AND

an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a document that indicates that the trust is a registered managed investment scheme or only 
has wholesale clients and does not make small-scale offerings or is a government superannuation fund established by 
legislation or is registered and subject to the regulatory oversight of a Commonwealth statutory regulator to its activities 
as a trust.

If the trust is not:
1.	a registered managed investment scheme;
2.	a managed investment scheme that only has wholesale clients and does not make small scale offerings;
3.	a government superannuation fund established by legislation; or
4.	registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
 4 Please tick

an original certified copy of the Certificate of the Registration of the Company as issued by ASIC AND

an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a bank statement in the name of the trust issued within the last 12 months OR

an original certified copy of a letter from an accountant or solicitor dated within the last 12 months confirming 
the name and existence of the trust.
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Issuer
The issuer of New Units in the 
CorVal Industry House Trust 
ARSN 139 802 038 (Trust) 
is CorVal Partners Limited 
(ACN 130 628 830) (we, us). 
We hold an AFS Licence 
(Licence No. 326118) and we are 
the responsible entity of the Trust.

This document
This Product Disclosure Statement 
(PDS), issued by us, is dated 
19 October 2009.
It relates to the Offer of New Units 
in the Trust.
This PDS has not been lodged with 
ASIC and is not required by the 
Corporations Act to be lodged with 
ASIC. We will notify ASIC that this 
PDS is in use in accordance with 
section 1015D of the Corporations 
Act. ASIC takes no responsibility 
for the contents of this PDS.

No performance guarantee
Neither we, nor the Investment 
Manager, nor any of our directors 
or associates, guarantee the 
performance or success of the 
Offer, the repayment of capital  
or any particular rate of capital  
or income return.
The Custodian makes no 
representation regarding, and takes 
no responsibility for, the accuracy 
or truth of any statement in, or 
omission from, any part of this PDS.

No investment advice or 
recommendation
We are not authorised to give any 
personal financial product advice. 
This PDS contains important 
information, however it does not 
take into account your investment 
objectives, financial situation or 

particular needs. Accordingly, 
before you invest, you should read 
this PDS (and any supplementary 
PDS and website updates) 
carefully and in its entirety, and, 
if you consider it necessary or 
appropriate, obtain independent 
financial and taxation advice about, 
whether an investment in the Trust 
is suitable for you.

Information
No one is authorised to provide 
any information or to make any 
representation in connection with 
the Offer, which is not contained in 
this PDS. No such information or 
representation may be relied on as 
having been authorised by us.

Electronic PDS
An electronic version of this PDS 
appears at www.corval.com.au and 
at www.wholesale.nabgroup.com.
If you have received this PDS 
electronically, then we will give 
you a paper copy free of charge, 
on request. Please telephone 
Registries Limited on 1300 737 760 
or NAB Global Markets Investments 
on 1800 652 669.

Availability of Offer
The Offer under this PDS is 
available to persons receiving the 
PDS within Australia. This PDS 
does not constitute and should not 
be construed as an offer, invitation 
or recommendation by us to apply 
for New Units in any state, country, 
or jurisdiction where such offer, 
invitation or recommendation may 
not be lawfully made.

Our website
In places, this PDS indicates that 
certain information can be viewed 
on our website. You can locate and 

view such information by going 
to our website. In addition, upon 
request, we will provide you with 
a paper copy of that information, 
free of charge. Where this PDS 
indicates certain information is 
available on our website, then 
we recommend you view that 
information before making a 
decision whether to invest.
In addition, information contained 
in this PDS may change from 
time to time. If the change will be 
materially adverse to the Offer 
and the Offer is still open, then in 
accordance with the Corporations 
Act, we will issue a supplementary 
PDS. However, if the change will 
not be materially adverse to the 
Offer, then we will not issue a 
supplementary PDS. Updated 
information will be available from 
our website and upon request, we 
will provide you with a paper copy 
of any updated information free 
of charge. We recommend that 
you review any additional material 
available before making a decision 
whether to invest.

NAB disclaimer
Investments in this Trust do 
not represent investments in, 
deposits with or other liabilities of 
National Australia Bank Limited 
(ACN 004 044 937) (AFS Licence 
No. 230686) (NAB) or any other 
member of the NAB group of 
companies (NAB Group). Neither 
NAB, nor any other member of 
the NAB Group, in any way stands 
behind the capital value, nor do 
they guarantee the performance 
of the investment or the underlying 
assets in the Trust, or provide 
a guarantee or assurance in 
respect of the obligations of the 

responsible entity or its related 
entities. The NAB Group may 
provide debt or treasury and 
other services to the Trust or 
its controlled entities. These 
services are provided in various 
capacities as a third party provider 
and the NAB Group will act if 
necessary to protect its interests 
ahead of Investors and other 
parties. In acting in its various 
capacities in connection with 
the Trust, NAB will only have 
the duties and responsibilities 
expressly agreed to by it in the 
relevant capacity and will not, 
by virtue of acting in any other 
capacity, be deemed to have other 
duties or responsibilities or be 
deemed to hold a standard of care 
other than as expressly provided 
with respect to each such capacity. 
NAB (whether in its individual 
capacity or as Equity Arranger) 
does not accept any responsibility 
for any information or errors 
contained in, or omissions from, 
this PDS and has not conducted 
due diligence or otherwise 
separately verified the information 
contained in this PDS and makes 
no representation, warranty or 
undertaking, express or implied, 
as to the accuracy, completeness 
or suitability of the information 
contained in this PDS.

Risks
There are risks associated  
with investing in the Trust.  
See section 6 for more information.

Glossary and photographs
Throughout this PDS certain 
defined terms are used. Terms are 
defined in section 12. Photographs 
are of Industry House, unless 
otherwise indicated.
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Responsible Entity
CorVal Partners Limited
Level 32 
60 Margaret Street 
Sydney NSW 2000 
Phone: 02 9247 1035 
www.corval.com.au

Equity Arranger
National Australia Bank Limited
255 George Street 
Sydney NSW 2000 
Phone: 1800 652 669 
www.wholesale.nabgroup.com

Legal Adviser
McMahon Clarke Legal
62 Charlotte Street 
Brisbane Queensland 4000 
www.mcmahonclarke.com 

Accounting Advisers
PricewaterhouseCoopers
201 Sussex Street 
Sydney NSW 2000 
www.pwc.com.au

Tax Advisers
Greenwoods & Freehills
MLC Centre 
Martin Place 
Sydney NSW 2000 
www.gf.com.au

Property Lawyers
Deacons
225 George Street 
Sydney NSW 2000 
www.deacons.com.au

Independent Valuers
Colliers International 
Consultancy and Valuation Pty 
Limited
21-23 Marcus Clarke Street 
Canberra ACT 2600 
www.colliers.com.au

Custodian
Trust Company Limited
35 Clarence Street 
Sydney NSW 2000 
www.trust.com.au

Registry
Registries Limited
207 Kent Street 
Sydney NSW 2000 
Phone: 1300 737 760 
www.registries.com.au

precinct.com.au

Directory
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Responsible Entity
CorVal Partners Limited
ACN 130 628 830 
AFS licence no 326118

Investment Manager
CorVal Management Pty Ltd
ACN 139 792 626

Equity Arranger
National Australia Bank Limited
ACN 004 044 937 
AFS licence no 230686 
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