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Superannuation (General Provisions) Act 2000 

COMRADE TRUSTEE SERVICES LIMITED-LICENCE (TRUSTEE) 

THE BANK OF PAPUA NEW GUINEA (the "Bank")" acting under Part III of the Superannuation (General 
P/'OVlsio/1.\') rict2000 (the 'Ad') and all other powers enabling it, grants a licence to the person specified in Schedule 
I (the "licence holder") subject to the conditions in Sc hedule 2. 

SCHEDULE I 

Commdc Trustee Services Limited. 

SCHEDULE 2 

I. The licence holder may only act as a tnlstee of the superannuation fund specified in Schedule 3 (the 
"Fund) 

2. The Fund must hold an authorizationundcr Section 8 of the Act 

3. The licence holder must at all times conduct its business with integrity and the professional skills appro-
pIiate to the nature and scale of, and the Iisks inherent in, its activities, 

-+. The lice nce holder must at all times conduct its business in a prudent nImmer. 

5. The licence holders capital resources must at all times be satisfactory to the Bank. 

6. Thc licence holder Illust at all times maintain adequate liquidity, having rega rd to the relationship 
between its actual and contingent liabilities, to the times at which those liabilities will or may fall due 
and its assets mature and to any other relevant factors. 

7. Thc liccnce holder must at all times make adequate provision for depreciation or diminution in the \'alue 
of its assets (including provisions forbad or doubtful debts). for liabilities which will or may faU to be 
discharged by it ,md for losses which it will or may incur. 

X. The licence holder must take appropriate steps to limit the risk of loss of the assets of the Fund. 

9. The licence holder must <It all times maintain adequate accounting and other records of its business and 
adequate systems of control of its business and records. sufficient to enable the business of the licence 
holder to be prudently managed and the licence holder to comply with the duties imposed on it by or 
unde r the Act the trust deed or oU,er instrument under winch the licence holder holds the assets of the 
Fund. 



No. G4- 9th Jan1lO1),. 200:; 2 National Gazelle 

Comrade Tn.lstcc Scryiccs Limited-Licence (Trustce)-colltillllell 

10. The licence holder must comply with all relevant fil1:'mcial requirements under the Act. including require­
ments as to the payment of fees and minimum capitalization requirements. 

11 . The licence holder must g ive to the Bank. by no la te r than 2 months afte r this licence takes effect, a 
timetable fo r the development and implementation of procedure s for the operation of the Fund, being 
procedures that wcre not in place before Ule grant of the licence. When those procedures are completed 
and in ""illen [om1, the li cence holder must forthwith give to the Bank copies of the "'Iitten procedmes. 

12. The li cence holder must g ive to the Bank. by no later than 3 months after this licence takes effect, all 
informat ion requested by the Bank in cOImection with the licence holder's application for the licence but 
not gh'en to the Bank before this licence took effect. 

13. The licence holder must ensure that a perso n does not become a director or a secretary of the licence 
holder without the priofwrittcn approval of the Bank. 

1'+. The licence holder must e llsurc that a person does not become an officer or employee of the licence hold­
er "'ith responsibilities for the operation of the Fund unless the officer or employee is approved by the 
Bank. or is within a class approved by the Bank 

15 The li cence holder mu st ensure that a person is Ilot appointed to a particular office or position \\'ith the 
licence holder. and does not continue to hold a particular office to position ",iU, the licence ho lder, if the 
Bank has no tified the li cence holder in wilting that the person is not a fit and proper perso n to hold that 
office or posi tion. For this purpose. the Bank may notify a class of officers or positions. In this condition 
15 , "o ffi ce or position" incllldes the office or positio n of director or employee of the licence holder. 

16. The licence holder must ensure that no later than G mOnlhs after the grant of this licence, all directors of 
the licence holder. and all olTice rs of the licc nce holder who have responsibilities in re lation to the oper­
ation of the Fund. have undergone tmstee (mining to the satisfaction of the Bank 

17. The licence holder must not engage: 

(0) all ac tllar~v: or 

(h ) an auditor (eithe r for itse lf or for the Fund): or 

(c) .mot her service proyidcr (e ither fo r itself or for the Fund) where the serv ices provided have or may 
have a material effect on the Fund, 

unless the cngageme nt is approyed by the Bank. or is within a class approved by the Bank. 

18. Thc constitution of the I icc llcc holder must. within J months after this licence takes effect be in a form 
sati sfacton to the Bank. 

19. Thc constitution of the licence holder Illu st 1I0t be amended or modified without the prior written 
approval of the Bank. 

20. The Imst deed for the Fu nd must. within 3 months after licence takes effect. be in a form satisfactory to 
the Bank. 

2 1. The trust deed for the Fund llIust not be amended or modified without the prior written approval of the 
Bank. 

SCHEDULE 3 

The Defence Fo rce Reti re mcnt Benefit s Fund-establi shed under the Defence Force Retirement. Benefits Act 
(Chapter 7(». 

Dated thi s 31 st day of December. 20()2. 

L. W. KAMIT. CBE .. 
GO\'cmor, Bank of Papua New Guinea. 
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Superanl1l1aiion (General Provisions) Act 2000 

AUTHORISATION-DEFENCE FORCE RETIREMENT BENEFITS FUND 

THE BANK OF PAPUA NEW GUINEA (the "BanK'), acting under Section 8 of the Superannuation (General 
ProvIsIOns) Act 2000 (the 'Ac(') and all other powers enabling it authorizes the operation of the fund specified in 
Schedule I (the "Fund") as a superalUlllation fund subject to the conditions specified in Schedule 2, 

SCHEDULE I 

The Defence Force Retirement Benefits Fund established under the Defence Force Retirement BeneJits Act 
(Chapter 76) , 

SCHEDULE 2 

l. The FuncllllLlst at all limes have a licensed trustee. 

2. Unless there is an exemption in force under the Act from the requirement that there be a licensed fund 
manager for the Fund. the Fund must at all times have a licensed investment manager. 

3. Unless there is an exemption in force under the Act from the requirement that there be a licensed fund 
administrator [or the Fund. the Fund must at all times have a licensed fund administrator. 

4. A person lllLlst not be appointed as an investment manager or fund administrator for the Fund unless the 
Bank has approved the appointment. 

). Any \'aliation of the terms o[ the Illlst on which the licensed trustee of the Fund holds the assets of the 
Fund must be approved by the Bank before it comes into operation. 

6. Any ,'31iatioll of an agreement bet\yecllthc licensed trustee of the Fund and either the licensed invest­
ment manager or the licensed f1md administrator for the Fund must be approved by the Bank before it 
comes into operation. 

7, AllY termination orthe tmst on which the licensed tmstee of the Fund holds the assets of the Fund, and 
any tCl111inal ion of an agreement between the licensed tmstee of the Fund and either the licensed ill\'est­
ment manager or the licensed fund administrator for the Fund, must be approved by the Bank before it 
takes eITect 

Dmed this 31 st day of December, 2002, 

L. W. KAMIT CBL 
Governor. Bank of Papua New Guinea. 

Slfpermmualion (Genera! Prm'isiollsj A.cI 2000 

AUTHORITY 2002/1 

THE BANK OF PAPUA NEW GUIN EA , acting under Scction 8(2) of the Superannuation (General f'rav/siam) Act 
2000 (the 'Act') and all other powers enabling it. authorizes the fund specified in Schedll!e ! to continue to operate as 
a defined or guaranteed benefit fund, 

SCHEDULE! 

The De[ence Force Retirement Benefits Fund established under the Defence Force Reflrement Benefits Ac/ 
(Chapter 76) 

Dated this 31 st dav of December. 2()Ol, 

L. W. KAMIT CBE , 
Governor, Bank of Paplla New Guinea, 
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Superannllation (General Provisions) Act 2000 

POSF LIMITED-LICENCE (TRUSTEE) 

THE BANK OF PAPUA NEW GUINEA (the "BanK'), acting under Part III of the Superannuation (General 
Provisions) Act 2000 (the "Act") and all other powers enabling it grants a licence to the person specified in Schedule 
I (the "licence holder") subiect to the conditiOlis in Schedule 2, 

SCHEDULE I 

PO SF Limited. 

SCHEDULE 2 

I. The licence holder may only act as a trustee of one superannuation fund specified in Schedule 3 (the 
"Fuf1(l'). 

2. The Fund must hold an authorization under Section 8 of the Act. 

3. The licence holder must at all times conduct its business with integrity and the professional skills appro­
priate to the nature and scale of. and the risks inherent in, its activities. 

4. The licence holder must at all times conduct its business in a prudent mrumer. 

5. The licence holder's capital rcsources must at all times be satisfactory to the Bank. 

6. The licence holder must at all times maintain adequate liquidity, having regard to the relationship 
between its actual and contiugent liabilities, to the times at which those liabilities will or may fall due 
and its assets mature and to any other relevant factors. 

7. The licence holder mllst at all times make adequate provision for depreciation or diminution in the value 
of its assels (including provisions for bad or doubtful debts), for liabilities wltich will or may fall to be 
discharged by it (Uld for losses which it will or may incur. 

8. The licence holder must take appropriate steps to limit the risk of loss of the assets of the Fund. 

9. The licence holder must al all times maintain adequate accounting and other records of its business and 
adequate systems of control of its business and records, sufficient to enable the business of the licence 
holder 10 be pnldently managed and the licence holder to comply with the duties imposed on it by or 
under the Act the tnlst deed or oUlCr instrument under which the licence holder holds the assets of the 
Fund. 

10. 

11. 

The licence holder must comply with all relevant financial reqtrirements under the Act, including require­
ments as to the payment of fees and minimum capitalization requirements. 

The licence holder must give to the Bank a repOlt on the reselves held by Ute Fund, including the licence 
holder's plan to allocate those reseryes consistently with the Act and any pnldential standards. The report 
must be: 

(a) signed bv an auditor approved by the Banlc and 

(h) given to the Bank no later lrum 6 months after this licence takes effect. 

12. The licence holder must give to the Bank, by no later than 2 months after this licence takes effect a 
timctable for the development and implementation of procedures for the operation of the Fund, being 
procedures that were not in place before the grant of the licence. When those procednres are completed 
and in \Hltten [onn. the licence holder must forthwith give to the Bank copies of the wrinen procedures. 

n. The licence holder must give to the Bank. by no later than 3 months after this licence takes effect: 

(a) all information requested by the Bank in corlllection with the licence holder 's application for the 
licence bul not given to the Bank before this licence took effect: and 

(h) a comprehensive investment stralegy for the Fund setting our the proposed methods and types of 
investments and ho\\" they are to be made, monitored and assessed~ and 

(c) the licence holder's written plan of operations including the computer software programs and 
equipment utilized or 10 be utilized by it, its staffing and its means of implementing the plan; and 

(cl) a statement of the licence holder's anangements for the management of its business. 

) 

) 
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14. The licence holder must ensure that a person does not become a director or a secretary of the licence 
holder without the pJior written approval of the Bank 

15. The licence holder must ensure that a person does not become an officer or employee of the licence hold­
er with responsibilities for the operation for the Fund unless the officer or employee is approved by the 
Bank. or is within a class approved by the Bank. 

16. The li cencc holder mll st cnSlIre that a person is not appointed to a particular office or position with the 
licence. holder, and does not continue to hold a particular office to position " 'ith the licence holder, if the 
Bank has notified the lice nce holder in writing that the person is not a fit and proper person to hold that 
office or position. For tltis purpose, the Bank may notify a class of offices or positions. In this condition 
16, "officc or position" includes the office or position of director or employee of the licence holder. 

17. The licence holder must ensure that. no later than 6 months after the grant of this licence, all directors of 
the licence holder, and all officers of the licence holder who hm'e responsibilities in relation to the oper­
ation of the Fund, have undergone tmstee training to the satisfaction of the Bank. 

18. The licence holder must not engage: 

(a) an actllary: or 

(b) an anditor (eithe r for itself or for the Fund): or 

(c) another service provider (either for itself or for the Fund) where the services provided have or may 
have a material effect on the Fund. 

unless the engagement is approved by the. Bank, or is lvithin a class approved by the Banle 

19. The licence holder must appoint a licensed investment manager no later than 3 months after the grant of 
thjs licence. 

20. The licence holder must, at all times from no later than 5 business days after this licence takes effect until 
inyestmenl management services start to be provided to the Fund by a licensed investment manager. 
ensure thm there is appointed or engaged a person satisfactory to the Bank ("probity officer"), on the fol­
lowing basis : 

((I) the probity officer mllst not be n person who, at any time within the 2 years before appointment. 
has been an officer or employee of the licence holder or of any other tnlstee of tile Fund, or of an 
investment manager or fund administrator engaged for the Fund; 

(b) the probity officer must have . on request to the licence holder or any officer or employee of the 
licence holder. full and free access to all documents and records of the licence holder (including 
minutes and notes of meetings) ; 

(c) the probity officcr must have , on request to the licence holder or any officer or employee of the 
lice nce holder. full and free access to persolmel of the licence holder: 

(d) the probity officer must ha, e the right to attend ,~l meetings of the board of directors of the licence 
ho lder or of a co nllnittee of that board of directors. 

(c) the licence holder must ensure that the licence holder. and all officers and employees of the licence 
holder. promptly comply with any request by the probity officer for information or documents con­
centing the Fund or the licence holder: 

(j) the probity officer may report to the Bank at any time on any matter conce nting the Fund or the 
licence holder: 

21. The licence holder must.. no later than 9 months after the grant of this licence. ensure that its records con­
tain all relC\'anl bio-data of the members of the Fund and that that bio-data is accurate. 

22. The co ustitllliou of the li ce nce holder must. within 3 mOlllhs after the grant of this licence, be in a fon11 
satisfactory to the Bank. 

23. The constitutio u of the licence holder must not be amended or modified without the plior written 
approval oFt he Bank. 

24. The tru st deed for the Fund IllU St. within 3 mouths after the grant of this licence. be in a form 
sat i sf~ctor\' to the Bouk. 
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25. The trust deed for the Fund must not be amended or modified without the prior written approval of the 
Bank. 

26. The licence holder must. no laterthan 6 months after the grant of this licence, set up a Membership 
Committee comprised of representatives of the employees of the principal employers in the Fund. The 
licence holder must seek the advice of the Membership Conmlinee before making any decision that may 
materially affect the rights of members. 

SCHEDULE 3 

The Public Officers Superannuation Fund established under the Puhllc Officers Superannuation Fzmd Acl 1990. 

Dated tltis 3 1 st day of December. 2002. 

L. W. KAMJT, CBE., 
Governor. Bank of Papua New Guinea. 

Slfpermll7uatioJl (General Provisions) Act 2000 

AUTHORISATION-PUBLIC OFFICERS SUPERANNUATION FUND 

THE BANK OF PAPUA NEW GUINEA (the "BUI,k"), acting under Section 8 of the SuperannuatIOn (General 
Provision ,,) Act 2000 (the "Act') and all other powers ena bling it. authorizes the operation of the fund specified in 
Schedule I (the .. FUluf') as a supcrannuation fund subject to the conditions spec ified in Schedule 2. 

SCHEDULE I 

The Public Officers Superarumation Fund established under the Public Officers Superannuation Fund Act 1990. 

SCHEDULE 2 

1. The Fund must at all times IUlve a licensed tl1lstee. 

2. Unless the re is a n exemption in force under the Act from the requirement that there be a licensed food 
manager for the Fund, the Fund must at all times have a licensed investment manager. 

, 
J. Unless there is an exemption in force under the Act from the requirement that there be a licensed fund 

administrator for the Fund, the Fund must at all times have a licensed fund administrator. 

4. The Fund mllst at all times operate as an accumulation fu nd. 

5. A person must not be appointed as an investment manager or fund administrator for the Fund unless the 
Bank has approyed the appointment. 

6. Any v31iation of the terlllS of the tlllst on which the licensed trustee of the Fund holds the assets of the 
Fllnd must be appro\ed bv the Bank before it comes into operation. 

7. An) \'ariation of an agreement bet\\eCnlhe licensed trustee of the Fund and either the licensed invest­
mcnt manager o r the licensed flmd admillistrator for the Fund must be approved by the Bank before it 
co mes illto operat ion. 

8. All\, termination of the tmst on which the licensed trustee of the Fund holds the assets of the FUlld, and 
all) tennination of an agreement betwccn the licensed llllstee of the Fund and either the licensed invest­
ment IlUl llagcr or the licensed fund adm~lli slrator for the Fund, must be approved by Ihe Bank before it 
takes effect. 

Dated this 31 st da" of December. 2002. 

L. W. KAMIT. CBE .. 
Governor, Bank of Papua New Guinea . 

) 
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Superannuation (General Provisions) Act 2000 

EXEMPTION 2002/3 

THE BANK OF PAPUA NEW GUINEA, acting under Section 10 of the Superannuation (General Provisions) Act 
2000 (the "Act") and all other po\\ers enab ling it. by order, grants an exemption to the fund specified in Schedule 1 
(the" Fumrl from the provisions of the Act specified in Schedule 2 on the conditions specified in Schedule 3 for the 
period specified in Schedule 4. 

SCHEDULE 1 

The Public Officers Superarumation Fund established under the Public Officers Superanlluation FundAct 1990. 

SCHEDULE 2 

All the provisions of the Act. so far as they require (directly or indirectly) or provide for the Fund to have a 
licensed investment manager. 

SCHEDULE 3 

The conditions arc: 

I. The tmstee of the Fund appoint. and maintain the appointment of, a person (the "monitor") satisfactory to the 
Cen~'al Bank, on tellns satisfactory to Ihe Ccntral Bank, as an officer of the licensed tlUstee with at least the following 
fUllctions. duties and authorities: 

(a) the function and duty of inquiring. and the authority to inquire, into the administration or operation of any 
aspecl of Ihe Fund, at any time: 

(b) Ihe functiou and duly of al te nding, and the authority to attend. all or any meetings of the board of direc­
tors of the IlUstee: 

(c) the funcliou and duty of reponing. and the authority to repol1, to the Cenn-al Bank any matter concerning 
the administration or operat ion of the Fund. 

2. The trustee of the Fund II1nst ensure that the tlUstee, and all officers, employees and agems of the trustee in 
cOlmection with Fund .. comply \Vilh any request by the monitor for infom18tion, or for access to or copies of infonna ­
tiOll. documents or other things. in COllncction with the administration or operation of the Fund. 

SCHEDULE 4 

From the dale of Ga7.etlal of thi s instrument until 31 st March, 2003. 

Dated tlus 31 si da\' of December. 2002. 

L W KAMlT. CBE" 
Governor, Bank ofPapna New Guinea. 

Superannuation (General Provisions) Act 2000 

KINA INVESTMENT & SUPERANNUATION SERVICES LTD-LICENCE (FUND ADMlNISTRATORl 

THE BANK OF PAPUA NEW GUINEA (the "Bank"). acting under Sections 7 and 12 of the Superallnuatioll (General 
Provl.,iol/s) Ae! 20UO (the "Ad') and all other powers enabling it, being satisfied that the person specified in Schednle 
I (the "licence holtler--): -

(a) meets the fit and proper crileria set oul in Schedule 2 10 the Act and 

(i>l can be re lied on 10 perfonn, in a fit and proper manner, the duties relevant to this licence; and 

(c) salisfies Ihe financial requirements sel ont in Schedule 3 to the Act; 

and thallhe licence holder's officers meellhe fit and proper criteria set out in Schedule 2 to the Act grant a 
licence to the licence holder subject 10 the condil ions set out in Schedule 2 oftlus licence. 



No. G4- 9th Januar\,. 200} 8 National Gazette 

Kina Inycstment & Su()clOannuation Services Ltd-Licence (Fund Administrator}-colltinued 

SCHEDULE I 

KIN A INVESTMENT & SUPERANNUATION SERVICES LID 

SCHEDULE 2 

1. The licence holder must ensure 01111 the Fund to which the licence holder is to be its licensed fund adm.in­
istrator Illust hold an authoriza tion under Section 8 of the Act. 

2. Thc licence holder must at all times conduct its busincss with integrity and the professional skill appro­
pliatc 10 the nature. scale and risks inherent in its activities. 

3. The li ce nce holder must at all times conduct its business in a prudent malmer. 

4 The licence holdcrs capital resources must at all times be satisfactory to the Bank. 

5. The li ce nce holder must at all times maintain adequate liquidity, having regard to .the relationship 
between its ac tual and contingent liabilitks, to the times at which those liabilities ,viii or may fall due 
and its assets mature. and to any other relevant factors. 

6. The licence holder must at all times make adequate provision for depreciation or diminution in the value 
of its asse ts (including provisions for bad or doubtful debts), for liabilities which will or may fall to be 
discharged by it and for losses which it will or may incur. 

7. The licence holdcr must t ,~<e appropriate steps to limit the risk of loss of the assets of the Funds. 

8. The li cence holder mllst at all times maintain adequate accounting and other records of its business and 
adequate systems of control of its business and records, sufficient to enable the business of the licence 
holdc r to be pmdently managed and the licence holder to comply with the duties imposed on it by or 
undcr the Act or by or under an agreement or other instrument under which the licence holder provides 
fund administration ser.·ices 10 the Funds. 

9. The liccllce holder must comply wi1l1 all rele"ant financial requirements under the Act, including require­
mcnt as lo the payment o f fees and mininnun capitalization requirements. 

10. Thc I icencc holder must gi\ e to the Bank. by no later than 2 months afte r this licence takes effect a 
timetab le for the dcycloPlllCllt and implementation of documentatiolls of its internal control and business 
strategies being dO Cllmentalions that were not in place before tbe grant of the licence. When those doc­
uIllcntatiolls are completed and in written form, the licence holder must forthwith give to the Bank copies 
of \yritten docllmenlations. 

11. The licence holder must give to the Bank by no later than 3 months after this licence takes effect. 

(a) a ll info rmation requested by the Bank in conncction with the licence holder's application for the 
licence but not given to the Bank before this licence took effect and 

(h) a statement of the licencc holder's ammgements [or the management of its business. 

12. The licencc holder must ensurc that all directors a nd officers of the licence holder undcrgo fund admin­
istrator training \\ ithin 6 months from the date of issne of this licence (or satisfy the Bank that the licence 
holder's directors and officers have a.lready received relevant training). 

IJ. The I icencc holder must ensure tha t a person does not become a director or a secretary of the licence 
holder "ithout the prior wlillen approval of the Bank. 

1'+. The licence holder must ensurc that a person does not become an officer or employee of the licence hold­
cr with responsibilities for the operation of the Funds unless the officer or employee is approved by the 
Batik, or is \yithin a class approved by the Bank. 

15. Thc Iicencc holder must not: 

(a) engage a ser.:ice provider (including an aClllary and an auditor). either for itself or for the Funds, 
where the services provided have or may have a material effect on the Funds ; or 

(b) vary an agreement under which it has en~aged such a service provider: 

v.·ithout first h<'lYing obtained the approval of the Bank to the engagement or valiation. 

) 

) 
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Kina Investment & Superannuation Services Ltd-Licence (Fund Administrator)--continued 

16. The licence holder must not enter into an arrangement that would have the effect of: 

(n) varying an agreemcnt bctween the licence holder and the licensed trustee of the Funds; or 

(b ) tel1llinating all agreemcnt between the licence holder and the licensed tmstee of the Funds: 

without first hm' ing obtained the approval of the Bank to thevariatioll orterminatjoll. 

17. The licence holder must ensure that· all board decisions be made ,yith majority of independent directors' 
yotes. 

Dated this 3 I st day of Dcccmbcr. 2002 . 

L. W. KAMIT, CBE., 
Governor, Bank of Papua New Guinea. 

,,,'Uj1eranmlOfion (General Provisions) Act 2000 

KINA FUNDS MANAGEMENT LIMITED-LICENCE (INVESTMENT MANAGER) 

THE BANK OF PAPUA NEW GUINEA (the 'Bank"), acting under Sections 7 and 12 of the Superannuation (General 
ProvislOllS; Aa 2000 (the ·Act"") and all other pO\yers enabling it being satisfied that the person spec!fied in Schedule 
I (the "licence "older"):-

(n) meets the fit and proper criteria set out in Schedule 2 to the Act and 

(h) can be relied on to pcrfonn, in a fit and proper mmmer. the duties relevant to this licence: and 

(c) satisfies the financial requirements set out in Schedule:3 to the Act: 

and that the licence holdcr·s officers meet the fit and proper criteria set out in Schedule 2 to the Act, grant 
a licence to the licence holder subject to the conditions set out in Schedule 2 of this licence. 

SCHEDULE I 

KlI1a Funds Management Limi ted. 

SCHEDULE 2 

I. The licence holder must ensure that the Fund to which the licence holder is to be its licensed fund admin­
istmtor Illust hold <H1 authorization under Section 8 of the Act. 

2. Tile licence holder must at all times conduct its business with integrity and the professional skills appro­
priate to the nature. scale and risks inherent in its activit ies. 

3. The licence holder must al all times conduct its business in a prudent manner. 

-+. The licence holder's capital resources lllust at all times be satisfactory to the Bank. 

5. The liccnce holde r must at all times maintain adequate liquidity .. having regard to the relationship 
between its actual and contingent liabilities, to the times at which those liabilities will or may fall due 
alld its assets mature. and to any relevant other factors . 

6. The licencc holder lllUSt at all times make adequate pro\"ision for depreciation or diminution in the value 
of its assets (i ncl udi ng prov isi ons for bad or doubtful debts). for liabili ties w hich w ill or may fall to be 
discharged by it and for losses which it will or may i IICU]". 

7. The licence holde r Illll st wke appropriate steps to limit the risk of loss of the assets of tile Fund. 

x. The licence ho lde r must at all limcs maintain adequate ~ccounting and other records of its b usiness and 
adequa te systems of control of its busilless and records, suffic ient to enable the business of the licence 
ho lde r to be pIlldenlly managed and the licence holder to comply \vith the duties imposed on it by or 
unde r the Ac t. 3 11 inst m lllCIl1. or an agreement under which the licence holde r holds or manages assets of 
the Fund. 
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Kina Funds Management Limited-Licence (Investment Manager)-continued 

9. The licence holder must give to the Bank. by no later 3 months after the date of this licence: 

(a) all outstanding infonnation. required by the Bank, not originally submitted in the investment man­
ager licensing application: and 

(b) particulars of the licence holder's arrangements for the management of its business. 

10. The licence holder must ensure that a person does not become a director or a secretary of the licence 
holder without the prior written approval of the Bank. 

11 . The licence holder must ensure tllllt a person does not become an officer or employee of the licence hold­
er with responsibilities for the operation of the Fund unless the officer or employee is approved by the 
Bank. or is within a class approved by the Bank. 

12. The licence holder must not: 

(a) engage a service prov ider (i11cluding an actual), and an auditor) , either for itself or for the Fund, 
where the sen.'ices provided have or may have a material effect on the Fund; or 

(b) \'31)' an agreement under which it has engaged such a service provider; 

without first having obtained the approval of the Bank to the engagement or variation. 

13 . The licence holder must not enter into an arrangement that would have the effect of: 

(a) valying an agreement between the licence holder and the licensed trustee of the Fund: or 

Cb) temunaling an ai,'fcement between the licence holder and the licensed trustee of the Fund, 

without fi rst Illning obtained the approval of the Bank to the variation or termination. 

14. The licence holder must ensure that all board decisions be made with majority of independent directors' 
votes . 

Dated this 31 st day of December, 2002. 

L. W. KAMIT, CBE.. 
Governor, Bank of Papua New Guinea. 
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