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Self Invested Approved Retirement Fund (ARF) Terms & Conditions
This document sets out the Terms and Conditions of your Self Invested Approved Retirement Fund (ARF) with reference to
the relevant legislation. The contract is between Newcourt Retirement Fund Managers
Limited (NRFM) whose registered office is at Father Mathew Hall, 131 Church Street, Dublin 7, D07 E363, which term shall
include any subsidiary of NRFM, which undertakes the role of Qualifying Fund Manager (QFM) in respect of the Fund and
you the ARF Holder, who is the sole beneficiary of the assets held in your particular ARF. These Terms and Conditions should
be kept in a safe place in conjunction with NRFM’s Terms of Business for Trustee and Pension Services.
This Approved Retirement Fund (ARF) is established by NRFM, as defined in Section 784A(1)(a) of the Taxes Consolidation
Act, 1997 (“Taxes Act”). The contract will operate from the date the ARF application is signed (“the Commencement Date”)
for the purpose of operating as an ARF, consistent with the requirements of the Revenue Commissioners in relation to ARFs
from time to time.
The ARF Holder must satisfy the conditions set out in Section 784B of the Taxes Act for establishing an ARF. On this basis
NRFM has agreed to set up the ARF with the ARF Holder being the person beneficially entitled to receive distributions from
the Fund. NRFM (The Firm) has agreed to administer the Fund for the purposes of and in accordance with the requirements
of Chapter 2 of Part 30 of the Taxes Act applicable to ARFs. The ARF Holder has made the appropriate declaration to NRFM
in accordance with Section784D(1) and 784B(1) of the Taxes Act. This declaration is signed in the ARF application form. Finally the ARF Holder must have obtained the certificates referred to in Section 784B(2) of the Taxes Act (Certificates of Source).
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Section 1 - Interpretation, Definition & Governing Law
1.1 Interpretation
In the interpretation of these Terms and Conditions, unless the context requires otherwise:
(a) words importing the singular shall be construed as including the plural and vice versa;
(b) words importing the male sex shall be construed as including the female sex and vice versa;
(c) a ll references to an Act or Acts (or a particular Chapter, Part or section thereof ) refer to Statutes of
the Oireachtas, and include any statutory amendment or re-enactment of any such Statute for the time being
in force or any substituted legislation or provision and any regulations made thereunder;
(d) headings contained in these Terms and Conditions and sections and summaries of sections are for
convenience only and do not affect their construction or interpretation.

1.2 Definitions
In these Terms and Conditions unless the context requires otherwise:
Accumulated Profits/Income means that part of the Fund which represents the income or gains on the Capital.
Agreement Period means a period commencing on the Commencement Date and terminating at the expiration of these
Terms and Conditions;
ARF or Approved Retirement Fund means Approved Retirement Fund as defined in Section 784A(1)(a) of the Taxes
Consolidation Act, 1997.
Capital means the initial capital invested in the Fund.
Children means in respect of an ARF Holder any children (marital and non-marital), step-children and any children adopted
under the Adoption Acts 1952 to 1991 or the subject of a foreign adoption which is deemed to have been effected by a valid
adoption order made under the Adoption Acts, 1952 to 1991 and who at the date of death of the ARF Holder are under the
age of 21;
Connected Person means connected person as defined in Section 10 of the Taxes Act;
Deemed Distribution has the meaning specified by section 3.1(c);
Distribution includes a payment or a transfer of assets out of the ARF or any assignment of assets out of the Fund or a
Deemed Distribution made in relation to the Fund.
Fund means the ARF administered by NRFM under these Terms and Conditions for the benefit of the ARF Holder and shall
comprise of monies and other assets from time to time held by NRFM.
Imputed Distribution. Since the Finance Act 2006 it is now mandatory for certain ARF Holders to draw down a percentage
of their ARF funds each year as pension income. This is referred to as an ‘Imputed Distribution’ (i.e. make a mandatory draw
down of the ARF value and pay income tax, with an option for you to take the net income.) This mandatory income drawdown
is set out in 3.1(e) of this document and is based on the ARF value at the 30th of November each year:
All distribution requirements are subject to legislative changes. The mandatory distribution is due from the year an individual
is 60 for the full calendar year.
NRFM or Newcourt Retirement Fund Managers Limited is defined as the QFM, the Firm and/or NRFM.
Nominee Qualifying Fund Manager or Nominee QFM. Under the Finance Act 2012, if an individual has total pension assets
of €2 million or greater between one or more ARF(s) and/or Vested PRSA(s) then they must appoint a Nominee QFM to look
after their entire portfolio in order to ensure the 6% imputed distribution is applied correctly. The Nominee QFM may in
certain circumstances have to be both a QFM and a PRSA administrator. It is the individual ARF Holders obligation to ensure
they are compliant with this legislation.
QFM or Qualifying Fund Manager means qualifying fund manager as defined in Section 784A(1)(a) of the Taxes Act;
Taxes Act means the Taxes Consolidation Act 1997.
Trustees means NRFM or it’s successors as trustee for the time being of the Fund.
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Referential Unitised Trust. A Referential Trust means a deed supplemental to the main Declaration of Trust and constituting
a separate Referential Trust which shall refer to the terms contained in this Declaration of Trust and shall specify matters
including any or all of the matters relating to such Referential Trust and/or such other matters as the Trustee in its discretion
determines. All cash, property and other ARF assets will be held in an individual referential-trust of the Declaration of Trust
namely “The Newcourt Approved Retirement Fund”. Each individual referential-trust will be designated in the name of the
ARF Holder (Approved Retirement Fund) and shall be held on the basis of and subject to the Terms and Conditions set out in
this document. They shall be binding on you as the ARF Holder. It is your responsibility as the ARF Holder to obtain a copy of
the unit trust documentation and to take such independent professional legal advice as you may require.

1.3 Governing Law
These Terms and Conditions and the Fund regulated by it shall be governed by and construed according to the laws of Ireland
and the parties hereby submit to the exclusive jurisdiction of the Irish courts.

Section 2 - General Conditions
2.1	The ARF Holder and NRFM agree that NRFM shall hold the ARF and all rights arising thereunder under the terms of
these Terms and Conditions on and from the commencement date for the benefit absolutely of the ARF Holder who
shall at all times remain the full beneficial owner and NRFM is willing to act as the trustee.
2.2	The monies and other assets administered by NRFM subject to the ARF shall consist of only such assets as are permitted under the terms of Section 784B(1) of the Taxes Act and if applicable section 784D(1)(b) of the Taxes Act (as
amended from time to time).
2.3	NRFM will take such steps as may be necessary to comply with any further requirements of the Revenue Commissioners or requirements prescribed by the Minister for Finance to retain the status of the Fund as an ARF for the
purposes of the Taxes Act. Any amendment required to give effect to this section shall be effective from such date
(including a retrospective date) as may be required to retain status as an ARF. If the ARF Holder refuses to agree to
any such amendments, the ARF may be terminated by NRFM with immediate effect.

Section 3 – Liquidity
It is a condition of ongoing Revenue approval that all pension contracts has sufficient liquidity in order to administer the
contract and to pay the future benefits.
Newcourt’s liquidity requirement for a property purchase is 2 years Newcourt fees, 2 years Imputed Distribution if applicable
(ARFs and Vested PRSAs), any property related expenses for completion of the property purchase (insurance, LPT, Stamp
duty and legal costs etc. , any refurbishment cost required to have the property available for rental.
A Contingency fund of 1% of the overall fund value for pension funds of €500,000 or more, or 2%, of the overall fund, for
funds less than €500,000 is also required as part of our liquidity requirements. The purpose of the contingency fund is to
cover items such as bank charges, negative interest rates, unexpected expenses or legal costs, rent reductions or rents ceasing for a period of time, growth of the pension fund as well as any potential regulatory changes.
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Section 4 - Ongoing Distributions
4.1 (a) Each distribution shall be made from the Fund to the ARF Holder at the written request of the ARF Holder.
No distribution shall be paid which would contravene the requirements of the Revenue Commissioners from time
to time in respect of ARFs.
(b) Each distribution may be in the form of a cash payment or in such other form as may be agreed between NRFM and
the ARF Holder subject always to the requirements of the Revenue Commissioners.
(c) Assets of the Fund will also be treated as distributed in the circumstances specified in Section 784A of the Taxes Act
(as amended from time to time) (“Deemed Distributions”) which include:
(i) the making or securing of a loan to the ARF Holder or a Connected Person;
(ii) the acquisition of property from the ARF Holder or a Connected Person;
(iii) the sale of Fund assets to the ARF Holder or to a Connected Person; and
(iv)the acquisition of a holiday property or a property to be used as a private residence by the ARF Holder
or Connected Person;
(d) In the event of a distribution or a deemed distribution taking place, an amount representing such distribution or
deemed distribution (as determined by Section 784A(1)(b) of the Taxes Act) shall no longer be regarded as an asset of the
Fund. Where the distribution involves the acquisition of assets, the assets acquired shall not be regarded as assets of the
Fund or as part of the Fund.
(e) The Finance Act 2006 introduced an Imputed Distribution requirement for all qualifying ARF and PRSA Holders. This
requirement is currently as follows:
• 4% for individuals with combined ARF and vested PRSA assets less than €2 million and who are between 60 and 69 for
the full tax year.
• 5% for individuals with combined ARF and vested PRSA assets less than €2 million and who are 70 or over for the
full tax year.
• 6% for individuals with combined ARF and vested PRSA assets more than €2 million and who are 60 or over for the
full tax year.
If you have funds in excess of €2 million you are required under current legislation to appoint a Nominee QFM.

4.2 Tax
(a) N
 RFM will deduct and pay to the Collector-General any tax or levy which the Firm is required to deduct in relation to and
from Distributions and Deemed Distributions paid or otherwise made or deemed to be made from the Fund. The ARF
Holder or his legal personal representative shall allow such deductions.
(b) I n the event that the Fund is insufficient or incapable of meeting the taxes or levies due, the amount of any such shortfall
shall be a debt due to NRFM by the ARF Holder or by the ARF Holder’s legal personal representative as the case may be.
The ARF Holder or his legal personal representative shall discharge any such debt forthwith.
(c) N
 RFM shall deduct income tax at the higher rate for the year of assessment in which the Distribution or Deemed Distribution is made unless the Firm receives from the Revenue Commissioners a certificate of tax credit and standard cut off
point or tax deduction card in respect of the ARF Holder.
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Section 5 - Distribution On Death
5.1 Distribution
(a) In the event of the death of the ARF Holder, NRFM shall terminate the ARF in accordance with section 5.1
(b) The Fund remaining at the date of the ARF Holder’s death shall form part of the ARF Holder’s estate.
(c) N
 RFM shall on sight of a grant of probate or grant of administration transfer to the ARF Holder’s legal personal
representative (or such other person or persons nominated by the said legal personal representative) the assets
remaining in the Fund net of any taxes, levies, management fees or any other debts that are owed in relation
to the Fund or that are otherwise required to be deducted by NRFM.
(d) NRFM shall on the advice of the ARF Holder’s legal personal representative:
(i) as to the identity of the beneficiary or beneficiaries of the Fund assets; and
(ii) w
 here necessary, the intended use of the Fund assets by that beneficiary, deduct from the Distribution made under
section 4.1(c) the appropriate amount of tax in accordance with the provisions of Section 784A(4) of the Taxes Act
and the requirements of the Revenue Commissioners from time to time.
(e) If the ARF Holder’s legal personal representative fails to inform NRFM as to the matters referred to in section 4.1(d)
within a reasonable time, NRFM may deduct tax at the higher rate from the Distribution.
(f ) A lternatively, on the death of the ARF Holder the Fund may be transferred to a legal spouse once an ARF has
been established.

Section 6 - Termination and Winding Up Of The ARF
6.1 Termination
(a) T
 he Fund shall, subject to section 6.1(b), terminate with effect from the date of any of the following events (whichever
occurs first):
(i) t he effective date of notice where the ARF Holder gives three month’s written notice to NRFM that they are
terminating the Fund; or
(ii) t he original or extended payment date where the ARF Holder fails at any time to pay to NRFM any sum or sums
due under these Terms and Conditions
(iii) or within 21 days or such other extended period as NRFM may have required same to be paid; or
(iv) if, in the opinion of NRFM, the ARF Holder fails to comply with any provisions of the Fund, which apply to it
as ARF Holder, or the ARF Holder fails to communicate with NRFM, the effective date of a written notice
given by NRFM to the ARF Holder if, by that date, the ARF Holder fails to comply with the action required
to remedy its non-compliance or non communication; or
(v) the date of death of the ARF Holder; or
(vi) t he effective date of notice where NRFM gives one month’s written notice to the ARF Holder that it is terminating the
Fund for any reason whatsoever; or
(vii) the date on which the Fund, after deduction of expenses due, is exhausted; or
(viii) the effective date determined by NRFM in the circumstances described in section 2.3.
The decision of NRFM as to what constitutes the effective date for the purposes of this section 6.1(a) shall be conclusive
save in relation to termination under section 6.1(a)(vii).
(b) On the happening of any of the events referred to in sub-section 6.1(a), NRFM may either:
(i) resolve to wind up the Fund forthwith in accordance with the provisions of section 6.2; or
(ii) p
 ostpone the winding up of the Fund for a period not exceeding sixty days (or such longer period as the ARF Holder
may agree to) and in the meantime continue the Fund as if such potential termination event had not occurred.
Following the expiry of such period section 6.1(b)(i) shall apply.

—5—

SELF INVESTED ARF
Terms and Conditions
6.2 Winding Up
(a) As soon as practicable after the effective date of termination, NRFM shall wind up the Fund by:
(i) making one or more Distributions to the ARF Holder of; or
(ii) t ransferring to an ARF with another Qualifying Fund Manager in the name of the ARF Holder, the entire assets comprising the Fund after accounting for the payment of or the setting aside of monies to meet all costs, charges and expenses,
including taxes and levies.
(b) On the death of the ARF Holder distributions shall be made in accordance with section 5.
(c) A
 fter the completion of the Distribution of the entire Fund on behalf of the ARF Holder in accordance with the provisions
of section 5.2 NRFM shall cease to have any liability in respect of the ARF Holder. The ARF Holder shall not thereafter be
entitled to any Distributions under the Fund. NRFM shall not have any further responsibility in respect of assets transferred or distributed.
(d) Newcourt procedures — signed instruction, form of discharge and indemnity, willing and able letter, bank statement for
income payment.

Section 7 - Administration
7.1 Taxes Act
Notwithstanding any provision to the contrary in these Terms and Conditions:
(a) N
 o distribution shall be made from the Fund which would conflict with requirements imposed under Section 784A and
Section 784B of the Taxes Act (as same may be amended from time to time). Any Distribution otherwise made shall be
reduced or varied as may be necessary to ensure that there is no conflict with such requirements; and
(b) T
 ax will be deducted from the Fund by NRFM in respect of distributions and deemed distributions in accordance with the
requirements of the Taxes Act from time to time. Tax will be deducted from the Fund by NRFM to account for the requirements relating to amounts regarded as distributions under the provisions of Section 487A(1A and 1B) of the Taxes Act (as
amended from time to time). Any deduction otherwise made shall be reduced or varied as may be necessary to ensure
that there is no conflict with the requirements of the Taxes Act. NRFM shall comply at all times with the requirements of
all applicable current and future legislation in relation to ARFs.

7.2 Annual Accounts & Actuarial Reports
NRFM shall maintain, or cause to be maintained, separate books of accounts in respect of their dealings with the Fund and
shall if required by the Revenue Commissioners or by law, arrange for the books of account to be audited by an Auditor.

7.3 Bank Account(s)
(a) T
 he ARF shall open a separate and distinct bank account in the name of the ARF Holder, known as the ARF working bank
account, through which all financial transactions of the Fund shall be effected.
(b) A
 ll instructions to the Fund’s bankers in respect of such account or accounts shall be signed by NRFM and the ARF
Holder, except in circumstances set out in the bank mandate signed by the ARF Holder and NRFM.
(c) The signature of any duly authorised director or officer of NRFM shall be deemed to be the signature of the Firm.
(d) For further information on Bank of Ireland Business Customers Terms and Conditions and Banking Fees please see:
https://businessbanking.bankofireland.com/banking/current-account/business-current-account/features-and-benefits/
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7.4 T
 rustees of the ‘ARF Holder Name’ Approved Retirement Fund Referential Trust
All assets for each ARF Holder will be held in an individual referential unitised trust namely “The ‘ARF Holder Name’
Approved Retirement Fund” unless otherwise specified or requested.
(a) There shall be one trustee of each Referential Trust, who must be a Qualifying Fund Manager.
(b) N
 RFM may resign as trustee by giving one month’s written notice to the ARF Holder which shall be deemed to be
notice of termination in accordance with section 6.1

7.5 Residence of Trustee
The Trustee shall be tax resident in Ireland.

7.6 NRFM’s Powers
(a) NRFM shall have all powers, rights and privileges in connection with the Fund necessary or proper to enable it to carry
out all or any transaction, act or deed or anything else arising under or in connection with the Fund and shall be entitled to
execute and do all such acts and things as it considers necessary or expedient for the maintenance and preservation of the
Fund and of the rights of the ARF Holder.
(b) All discretionary powers hereby conferred upon NRFM shall be exercised in its own absolute and uncontrolled discretion.
(c) N
 RFM may, with the consent of the ARF Holder, appoint (and may vary or revoke the appointment) or act on the advice or
opinion of:
(i) any lawyer, broker, actuary, accountant, pensions consultant, medical practitioner or other professional person; or
(ii) a ny other person whom NRFM reasonably believes to be qualified (by ability and practical experience) to advise
on a matter.
NRFM will not be responsible for any loss resulting therefrom.
(d) N
 RFM may from time to time in writing authorise any person or persons as it shall think fit to give receipts and
discharges and each such receipt and discharge shall be as valid and effectual as if it were given by NRFM.
(e) NRFM may:
(i) settle, compromise or submit to arbitration any claim or dispute; or
(ii) commence, carry on or defend proceedings relating in any way to the Fund or any person’s rights under it.
(f ) NRFM may establish and maintain arrangements for the resolution of disputes about matters relating to the Fund.
(g) NRFM may, with the consent of the ARF Holder, guarantee the payment of any sum or the performance of any
obligation or indemnify any person against liability, loss or expense.
(h) NRFM shall exercise its powers and execute its duties;
(i) by resolution of its directors for the time being , or
(ii) by the acts of its officers appointed for the purpose, in accordance with its Memorandum and Articles of Association

7.7 Investments and Insurance
(a) N
 RFM may retain any amounts it thinks proper in the working bank accounts designated in the ARF Holder’s name.
Section 3 shall apply
(b) N
 otwithstanding any other provisions of this section the ARF Holder may direct NRFM to invest the Fund in particular
investments subject to the following conditions:
(i) the investment direction may apply to the whole or any part of the Fund;
(ii) NRFM may impose conditions and limitations on investment directions and may decline a direction from the ARF Holder. Any such condition or limitation must be based in law, Pensions Authority requirements and/or Revenue practice;
(iii)NRFM, having consulted the ARF Holder but otherwise in its absolute discretion, may at any time vary or withdraw an
investment option or may vary or waive any of the conditions or limitations attaching to the options.
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(iv) The ARF holder shall authorise NRFM to open or nominate a bank account for the ARF.
(v) NRFM shall invest the Fund, or such part thereof as is the subject of a direction, in accordance with the ARF Holder’s
direction but subject always to the requirements of the Revenue Commissioners from time to time. The ARF holder
must indicate a preferred investment option within such period as NRFM may specify. In the absence of any such
direction NRFM shall retain the Fund in the bank account specified in section 7.7(a) (7.7(b)(iv) ) above.
(vi) W
 ithout prejudice to the generality of section 7.11 NRFM shall not be liable for any loss or damage which may be
attributable to their following the ARF Holder’s selection of investments.
(c) N
 RFM, with the consent of the ARF Holder save that such consent is not required for a realisation of assets by the Firm
for the purposes of section 7.10(b) and 7.10(c), may realise any investment or sell or otherwise dispose of any property acquired by an application of the Fund and reinvest the proceeds in any other or others, so that the Firm shall have the same
full and unrestricted powers of investment and application and of varying and transposing investments and applications
as if it were absolutely and beneficially entitled to the Fund.
(d) M
 oney shall be deposited and investments registered in the names of ARF Holder with NRFM noted as the trustee
and/or QFM.
(e) NRFM with the consent of the ARF Holder may accept a transfer or a bequest of assets of the type set out in
section 2.2.
NRFM will provide trustee services on an execution only basis for ARFs. This means that you will self-administer your
ARF. All investment decisions to buy or sell instruments within your ARF will be made by you in conjunction with your
Financial Advisor. All instructions to trade underlying investments will be directed by you to your Advisor. This means
that you will be responsible for ensuring that all such investment decisions undertaken by you meet your investment
objectives, financial position and attitude to risk. NRFM will act solely in accordance with the instruction provided by you
and will take no responsibility for assessing, on your behalf, the merits of such an underlying investment. NRFM will
consider as trustee only whether such investments are allowed to be held within your ARF under the Pensions Act.
NRFM has no obligation to undertake suitability or appropriateness tests when providing services as Trustee.

7.8 NRFM’s Obligations
Without prejudice to the duties of trustees generally and in addition to all other requirements of law, NRFM shall:
(a) p
 rovide for the investment of the Fund in accordance with the directions of the ARF Holder under the terms of these
Terms and Conditions;
(b) w
 ith the consent of the ARF Holder (which consent is not required if a Distribution is to be made on death),
make arrangements for the payment of Distributions;
(c) ensure that proper financial records are kept;
(d) deduct and remit all appropriate taxes in accordance with law; and
(e) if the Fund is terminated, apply the resources of the Fund in discharging its liabilities in accordance with these Terms and
Conditions and the requirements of law.

7.9 NRFM’s Remuneration and Professional Charge
(a) N
 RFM shall be entitled to be remunerated for QFM services by the ARF Holder at such rate as agreed in these Terms and
Conditions between NRFM and the ARF Holder, provided always that if the ARF Holder fails to discharge its obligation to
remunerate NRFM, then NRFM shall be entitled to be remunerated at the agreed level in these Terms and Conditions out
of the Fund and to appropriate assets in respect of such remuneration.
(b) N
 RFM shall be entitled to charge and be paid all reasonable professional and other charges (including out of pocket costs
and expenses) for business transacted, time expended or acts done by it in relation to the Fund and in the discharge of its
functions under these Terms and Conditions.
(c) NRFM’s fees are set out overleaf:
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NRFM ARF Table of Fees
ARF Fund Size

Annual Management Charge (AMC)*

€100,000 to €299,999

1%

€300,000 to €499,999

0.75%

Over €500,000

0.5%

* Please note NRFM reserve the right to increase the AMC in the event that direct property is held in the contract. Additional
one off charges may be applicable for the transfer of certain assets.

7.10 Administration and Costs
(a) NRFM shall manage and administer the Fund in accordance with these Terms and Conditions.
(b) S
 ubject to section 4.1 and to the requirements of the Revenue Commissioners NRFM shall pay Distributions in such
manner as it and the ARF Holder consider appropriate. Where funds are required to meet an expense, tax, liability or
NRFM’s remuneration, the Firm may without the consent of the ARF Holder;
(i) appropriate assets of the Fund to itself to meet such expense or liability; or
(ii) m
 ake a Distribution and appropriate such part or all of such Distribution to meet such expense or liability; and the
ARF Holder undertakes to complete such documentation as may be required to facilitate and give effect to such
appropriation or Distribution.
(c) T
 he ARF Holder will pay to NRFM the amount of all costs, charges and expenses incurred in connection with the setting
up, management and administration of the Fund.
(d) Subject to the powers conferred on the ARF Holder, NRFM may decide all questions and matters of doubt arising under
the Fund. Any such decision taken by NRFM (whether made upon a question actually raised or implied in the acts or
proceedings) will, so far as the law permits, be conclusive.
(e) NRFM may accept any information relevant to the Fund (about individuals or otherwise) supplied to it by an ARF Holder
or the ARF Holder’s legal personal representative as conclusive evidence of the matter to which it relates.

7.11 Liability of NRFM
(a) N
 either NRFM nor any of its officers or employees shall be responsible, chargeable or liable in any manner whatsoever
for or in respect of any loss of or any depreciation in or default upon any of the investments or bank or other deposits,
shares, debentures, securities, stocks, annuities or policies or other property in or upon which the monies and assets of
the account or any part thereof may at any time be invested or deposited or for any delay which may occur from whatever
cause in the investment of any monies belonging to the account or for the safety of any securities or documents of title
deposited by or with NRFM for safe custody or for the exercise of any power vested in NRFM by these Terms and Conditions (including any act or omission by any committee appointed by NRFM) or by reason of any other matter or thing
except for fraud or wilful default on the part of NRFM who is sought to be made liable.
(b) NRFM and its officers and employees shall have the full benefit of all indemnities conferred generally by law.
(c) N
 RFM shall neither incur any liability for any loss arising by reason of the negligence or fraud of any contractor, agent or
adviser employed by the ARF Holder.
(d) NRFM did not provide any investment advice in relation to this contract or in relation to the underlying investment
assets held in the contract. This contract has been set up through a third party regulated Intermediary or on an
execution only basis.

7.12 Power of Amendment
NRFM may at any time with the consent of the ARF Holder (such consent not to be unreasonably withheld or delayed)
amend, alter, modify or substitute all or any of these Terms and Conditions and provided that no such amendment shall be
made, which would conflict with the provisions of Chapter 2 Part 30 of the Taxes Act, which are applicable to ARFs.
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Section 8 - Data Protection
Please reference the ARF Application Form and the NRFM Terms of Business document for further information.

Section 9 - Complaints
Any complaint that an ARF Holder may have should be made either verbally or in writing to NRFM. An acknowledgement
of your complaint with a copy of NRFM’s complaints procedure will be sent to you within 5 working days of your complaint
being received. NRFM will endeavour to provide you with regular updates regarding the progress of your complaint. In the
event that NRFM cannot resolve your complaint or you are unsatisfied with the means of resolution of your complaint, you
may be entitled to refer the matter to the Financial Services Ombudsman on 01 6620899 or the Pensions Ombudsman on 01
6766002. Further details about NRFM’s Complaints Procedure can be provided upon request.
These Terms and Conditions are effective from the date the ARF application is signed.

Warning: The value of your investment may go down as well as up. Past performance is not a reliable guide to future
performance. NRFM accept no responsibility for investment losses which may occur. All investment carries risk and your
capital is not guaranteed. If you invest in this product you may lose some or all of the money you invest. This ARF may be
effected by changes in currency exchange rates depending on the underlying assets held in your ARF.

NRFM Trustee and Pensions Services are categorised as unregulated services and are not subject to the supervision of
the Central Bank. The Consumer Protection Code (CPC), Client Asset Regulations (CAR) and the Investor Compensation
Scheme do not apply to such services.
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SELF INVESTED ARF
Terms and Conditions

Section 10 - Target Market Assessment
ARFs

Target Market – Suitable for

The type of client to whom the
product is targeted

• Retail Clients.
• Clients who have retired from a Personal Pension/ PRSA/Occupational Pension
Scheme (including AVCs).
• Clients who have an existing external ARF or Vested PRSA contract.
• Clients looking for the opportunity to manage their own pension funds, without
the involvement of an insurance company and also without the involvement of their
former employers.
• Clients who are over 50 years of age and have retired, or over 60 years and have
accessed their retirement benefits.
• Client who want to avail of retirement tax wrapper benefits.

Time Horizon

• Clients who are prepared to invest for the long term.

Knowledge and experience

• Basic knowledge and experience of pension products.

Financial situation with a focus
on the ability to bear losses

• Have a minimum of €63,500 in an ARF or a minimum annual income of €12,700 or
purchase annuity.
• Will provide flexible pension contributions to suit financial situation.
• Ability to bear losses cannot be determined as will be based on underlying investments chosen.

Risk tolerance and compatibility
of the risk/reward profile
of the product with
the target market

• Cannot be determined as will be based on underlying investments chosen.

Clients’ Objectives and Needs

• Clients who want to leave the remaining fund to their estate when they die.

Channel

• Execution only - retail.

Negative Target Market
– Not suitable for

• Individuals who have not yet retired.

• Values are not guaranteed and can decrease depending on underlying investment
performance.

• Clients with a short investment horizon.

Errors and omissions excepted - 02/2022
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