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TOOWONG ROWING FOUNDATION LIMITED (LIMITED BY GUARANTEE)
(ACN 644 771 620)

("Trustee")

DEED OF VARIATION
FOR THE
TOOWONG ROWING FOUNDATION




THIS DEED OF VARIATION is made this ZQ " A day of October 2021 by TOOWONG
ROWING FOUNDATION LIMITED (LIMITED BY GUARANTEE) (ACN 644 771 620) of 127 Central Avenue,
St Lucia in the State of Queensland ("Trustee")

WHEREAS:

A

The Toowong Rowing Foundation ("the Trust") was constituted on 21 November 2020 by a Deed of
Settlement ("the Trust Deed") between Paul Silvio Pradella as Settlor and Toowong Rowing
Foundation Limited (ACN 644 771 620) as Trustee.

Clause 7.12(d) of the Trust Deed provides that, subject to certain provisos contained in the Trust
Deed, the Trustee may by deed amend or vary the provisions and terms of the Trust Deed.

The Trustee proposes to vary the Trust Deed by deleting certain provisions and replacing them with
the provisions set out below in this Deed »f Variation.

The Trustee intends that the proposed variation is in accordance with the provisos limiting the
variation of the Trust Deed and is not intended to give rise to any change in the beneficial
entitlements in the Trust or a resettlement of the Trust.

Details of the Trust on execution of this deed are summarised in the Schedule to this Deed of
Variation.

NOW THIS DEED WITNESSES AS FOLLOWS:

1.

VARIATION TO DEFINITIONS OF EARNINGS

The Original Trust Deed is varied by deleting the definition of "Earnings" in Clause 1.1 and replacing
it with the following:

"Earnings" means:

(a) amounts which, by virtue of the definition of 'net income' in relation to a trust estate
contained in section 95 of the ITAA 1936, comprise the net income of the trust estate
evidenced by this Deed other than notional amounts and amounts ("Excluded Amounts")
determined by the Trustee not to be treated as Income; and

(b) amounts ("included Amounts") which the Trustee has determined to be Income which but
for that determination would not be included in Income including any notional amount or
other amount;

and Excluded Amounts and Included Amounts may be positive or negative and may,

amongst other things, be due to differences of timing or permanent or other differences

including:

(i) amounts that are assessable under the ITAA which are not income for accounting
purposes;

(ii) amounts that are not assessable under the ITAA which are income for accounting
purposes;

(iii) amounts that are allowable deductions under the ITAA which are not an expense for
accounting purposes;

(iv) amounts that are not deductible under the ITAA but which are expenses for
accounting purposes; or

(v) such other differences or adjustments as the Trustee determines;



provided that, unless the Trustee determines a different amount of Income which involves
an Excluded Amount or an Inciuded Amount, Income shall be 'net income' determined
under section 95 of the ITAA 1936 excluding notional amounts.

VARIATION TO TRUST DISTRIBUTIONS

The Trust Deed is varied by deleting Clause 4 and inserting the following new Clauses 4 and 4A:

4,

4.1

4.2

4.3

4.4

EARNINGS

The Trustee may, in its absolute ‘iscretion, in respect of any Accounting Period:

(a) identify and separately record and maintain in the Accounts and records categories
or classes of Income, capital, payment, expense, outgoing or liability having a
particular source, nature, characteristic, attribute or identifiable taxation
consequence or benefit;

(b)  allocate and apportion payments, expenses, outgoings, losses (whether such losses
are on revenue or capital account), liabilities or other amounts to such one or more
classes, Accounts or the Beneficiary;

(c) Apply or confer a specific entitlement or otherwise appoint in any manner the
amount of Earnings of any class or Account to the Beneficiary as the Trustee in its
absolute discretion determines; and

(d) accumulate the whole or any part of the Earnings of the Trust or any other amount
for an Accounting Perioc in an accumulated income fund or add the accumulations
to the capital of the Trust Fund as the Trustee may in its absolute discretion
determine;

and to the extent (if any) that the Trustee does not determine to Apply or accumulate the
Income before 11.30pm on the last day of the relevant Accounting Period such Income shall
be held by the Trustee for the Beneficiary.

The Trustee may, in respect of any Earnings, Apply it:
(a) to the Beneficiary;

(b) by investing it as the Trustee thinks fit in the name of the Beneficiary as part of the
Trust or in one or more sub-trusts (without infringing any rule against perpetuities
applicable thereto); and

(c) by holding it on trust for the Beneficiary absolutely (without infringing any rule
against perpetuities appucable thereto).

and any such Application constitutes a full and final discharge of the Trustee in relation to
that amount.

The Trustee may determine:
(a) any increase or decrease in the amount or value of any asset; or
(b) the amount or value of any receipt, payment or other transaction;

that is to be treated as capital or Income or is to be debited or credited to a particular
Account or otherwise. The Trustee may set such other rules and practices as it sees fit from
time to time to conveniently and efficiently record and account for the Trust.

In determining any categories or classes of Earnings of the Trust, the Trustee may determine
and separately record and maintain categories or classes of income or capital including (but

not limited to):



4.5

4.6

47

4.8

4.9

4A

4A.1

4A.2

(a) capital gains, discounted capital gains, indexed capital gains, disregarded capital
gains, net capital gains, concessional, reduced taxed capital gains or any other
category or class of capital gain;

(b) unfranked dividends, partly franked dividends, fully franked dividends or any other
category or class of dividend or similar distribution;

(c) dividend, interest or royalties income or amounts otherwise subject to withholding
tax or a similar tax;

(d) exempt income, non-assessable, non-exempt income or amounts otherwise not
liable to be taxed;

(e) Australian sourced or ex-Australian sourced amounts;
(f) amounts to which any tax credit, rebate, offset or other attribute attaches; and
(g) attributable amounts, notional amounts and deemed amounts and similar amounts

whether arising under legislation or otherwise.

In determining any categories or classes of Earnings of the Trust, the Trustee may exclusively
allocate to or subtract from that category or class any one or more categories or classes of
payment, expense, outgoing or liability.

Unless the Trustee determines otherwise, expenses and outgoings directly referable to a
franked distribution are to be allocated first to that franked distribution, but all other
outgoings are to be allocated last to any franked distributions. A franked distribution includes
a dividend from a share with an attributable franking offset or a non-share equity interest as
well as a franked distribution received from another trust.

Accumulated Income, less any Tax provided for or paid, is an addition to the Trust Fund but
the Trustee may at any time deal with any accumulation as if it was current Income.

The Trustee may appropriate income or capital of the Trust in respect of any Accounting
Period for the purpose of discharging a liability of the Trustee to pay any Tax whether the
liability relates to Income in that or any other Accounting Period.

Any amount held or otherwise Applied for a Beneficiary may be dealt with as part of the
Trust Fund or dealt with as a sub-trust for a Beneficiary. The Trustee may administer any sub-
trust in accordance with the provisions of this Deed with any necessary modification.

CAPITAL
The Trustee may, at any time:

(a) Apply in any manner the whole or any part of the capital of the Trust to the
Beneficiary in such amounts as the Trustee in its absolute discretion determines so
long as such distribution will first be in full satisfaction of any vested interest that the
Beneficiary may have in the Trust Fund;

(b) Lend in any manner and upon such terms and conditions as the Trustee shall at its
absolute discretion determine the whole or any part of the capital of the Trust to the
Beneficiary in such amounts as the Trustee in its absolute discretion determine.

The Trustee shall on and from the Vesting Day:

(c) Apply and hold the Trust Fund on trust as to both capital and Earnings for the
Beneficiary as the Trustee shall on or before the Vesting Day by an instrument in
writing have nominated. The Trustee may by written instrument on or before the
Vesting Day revoke or vary such a nomination.



(d) At the written direction of the Beneficiary apply both capital and Earnings to a Fund
or organisation with similar objectives as the Foundation.

4A.3  The provisions in Clause 4.2 shall apply on the same basis (with necessary amendment) to
any amount Applied under Clause 4A.1 or Clause 4A.2.

3. CONTINUED OPERATION

This Deed of Variation and the Trust Deed maintain the trust relationship and shall not give rise to
any change in beneficial entitlement in the Trust or a resettlement of the Trust and shall be void to
the extent that it would otherwise do so.

5. DEFINITIONS AND INTERPRETATION

(a) Unless the context otherwise requires the words defined in the Original Deed have the same
meaning whenever they appear in this deed.

(b) In this Deed of Variation, unless expressed or implied to the contrary:
Deed of Variation means this deed.
Trust Deed means the Deed of Settlement dated 21 November 2020.

Trust means The Toowong Rowing Foundation.

EXECUTED as a deed on the day and year hereinbefore first written.
TRUSTEE

EXECUTED by TOOWONG ROWING FOUNDAT!ON )
LIMITED (LIMITED BY GUARANTEE) ACN 644 771
620 in accordance with s.127 of the Corporations
Act 2001 (Cth): )
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SCHEDULE

DETAILS OF THE TRUST

ORIGINAL NAME OF THE TRUST FUND:

Toowong Rowing Foundation

DATE OF SETTLEMENT: 21 November 2020

SETTLOR: Paul Silvio Pradella

TRUSTEE: Toowong Rowing Foundation Limited (Limited by
Guarantee) ACN 644 771 620

SETTLEMENT SUM $10.00

SETTLOR Paul Silvio Pradella

BENEFICIARY Toowong Rowing Club Inc

VARIATIONS AND RELATED TRUST
DOCUMENTS:

Original Trust Deed - 21 November 2020
Deed of Variation- 22 T ;\~QL>»¢,, 29 )

VARIATION CLAUSE:

Clause 7.12




