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RULES OF THE PROPERTY
INSTITUTE OF NEW ZEALAND
INCORPORATED

NAME

The name of the society shall be “The Property Institute of New Zealand Incorporated”.

DEFINITIONS

In these Rules, unless the context otherwise requires:

Act meansthe Incorporated Societies Act 1908 andincludes any statute amending or replacing the same. Affiliates mean a person
affiliated with PINZ pursuant to Rule 6.5;

Board means the governing body of PINZ as defined in Rule 8.3; Board Member means a member of the Board;

Branch means a division of PINZ representing a defined geographical area of New Zealand; Business Day means a day of the
week other than:

(a) Saturday, Sunday, Waitangi Day, Good Friday, Easter Monday, Anzac Day, the Sovereign’s Birthday, and Labour Day;
(b) adayinthe period commencing with 25 December and ending with 2 Januaryin the followingyear; and

(c) the dayobserved asthe anniversary of any provincein whichan actis to be done;
By-laws means the by-laws from time to time adopted by the Board pursuant to Rule 9.7;

Chief Executive Officer means the chief executive officer of PINZ for the time being appointed by the Board pursuantto Rule 10.1;
and includes any person performingthe duties of the chief executive officer fromtime to time;

Life Member means a Member (whether a Life Member or a Life Fellow) elected for life;

Membermeansa personwho hasbecome a member of PINZin accordance withRule 6.1and who has not ceasedto bea member of
PINZ pursuantto Rule6.7;

NonVotingMembersmeansMemberswhoareAffiliates, Memberswhohavebeensuspendedbythe Boardand Memberswhose
levies and subscriptions unlesswaived bythe Board, remain unpaidafter due date without the written approval ofthe Board;

PINZ means The Property Institute of New Zealand Incorporated;

President means the Board Member for the time being appointed as President of PINZ by the Board pursuant
to Rule 8.8;

Professional Community means a division of PINZ representing Members with similar Property related occupational interests
and responsibilities.

Property refers to property of all kinds including, without limitation, personal property and real property;
Regions

means the Northern, Central and Southern Regions described in Rule 13;
Registrar means the Registrar of Incorporated Societies;
Rules means these rules and references to Rules are references to these rules; and

Special Resolution means a resolution passed by a majority of at least seventy percent (70%) of Members
present and voting (in
personor by proxy)atanygeneral meetingof PINZ, or, passed by a majority of atleast seventy percent(70%) of Membersinthe case of
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apostal or electronicvotein lieu of, or in conjunction with, a meeting;

Vice President means the Board Member, if any, appointed by the Board to act as President of PINZ in the
President’s absence.

REGISTERED OFFICE

Theregisteredofficeof PINZwillbesituatedatLevel 3 GleneaglesHouse, 89TheTeraes WellingtonorsuchotherplaceastheBoardmay
from timeto time decide subject to notifyingthe Registrar.

OBJECTS

The objects of PINZ are as follows:

National Organisation: to provide a national organisation, branch and professional community structure for Property professionalsin
New Zealand; and promote PINZandits memberstothe publicandtothe propertyindustry

ProvideStrategicPlanningandManagement:to providestrategicplanningandmanagementtogiveeffecttotheobjects of PINZ;

Property Related Interests: to protect and promote the professional interests of Property professionalsin relation to Property mattersin
amanner consistent with theinterests of the public;

Encourage Ethical Conduct: to promote ethical professional standards and encourage ethical conduct by Property professionals;

Dispute Resolution: to provide a means for the amicable settlement of professional differences between or with Property professionals,
including appropriate disciplinary procedures;

Education: to facilitate and promote the continuing education of Property professionals and to foster relationships with tertiary
educationprovidersteachingPropertycoursesforthe purposeofensuringtheappropriateeducationofpersonstrainingto become
Propertyprofessionals;

Support Graduates: to foster the interests of graduatesin Property related disciplines and enhance theirjob and career prospects;

Law Reform: to consider, promote and lobby for amendments to laws pertaining to Property and related subjects and to initiate and
lobby for law reformto meet the changing needs of the Property industry and to produce efficient and effective outcomes for
Property professionals and the public;

Strategic Alliances: tofoster strategic alliances with appropriate organisationsin order to promote and enhance the knowledge base
andreputation of PINZandits Members;

Encourage Networking: to encourage networking among Members and other professional property-related organisations in orderto
enhancethe business of Members andtheir professional standinginthe community; and

OtherObjects:todoallsuchotheractsmattersandthingasinthe opinionofthe Boardmaybeincidental orconducivetothe
attainment ofany ofthe foregoing objectsandtothe promotion of professional Property standards.

CAPACITY ANDPOWERS

Subjectto the Act, any other enactment and the general law, PINZ has full capacity to pursueits objects; andfor that purpose has all the
rights, powersand privilegesofa natural personand maydoanyactandenterintoanytransaction permitted bylaw.

MEMBERSHIPOFTHEINSTITUTE

Eligibility/Admission: The Board willdeterminefromtimeto time, the eligibility criteriafor membership of PINZ. Exceptas

providedin Rule 6.5, or as specified by the Board from time to time, every application for membershipis to bein writingin the form
prescribed by the Board from time to time; and is to be accompanied by such supporting documentation and information as the
Board mayspecifyfromtimetotime. Apersonwill, withtheapproval ofthe Board, becomeaMemberuponentryofhis/herfullname,
address and occupation in the register of members of PINZ. Members will be associated with the Branch within whose geographic
areathe Member resides. Membership of the Professional Communities shall be determined in accordance with criteria specified by the
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6.2 MembershipClassifications: Members will be divided into the following classes:
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(@) Life(Life Members or Life Fellows);

(b) Fellow;
(c) Senior;
(d) Associate;
(e) Member;
(H Graduate

(9) Affiliate

other classes as the Board may determine from time to time. Except as expressly provided in these Rules, the Board shall
determine the criteria for classes of membership of PINZ from time to time and in addition may approve the designation of
Members as “Registered”.

Register of Members: PINZ shall maintain a register of Members atthe registered office of PINZ.

LifeMembers: Thereshall notbe morethantwentyfive (25) Life Members of PINZatanytime. Any Member may puta written
proposaltotheBoardrecommendinganotherMemberforlifemembershipofPINZ. TheBoardmayatanytime,ontheproposalofa
Member, or, of its own initiative, recommend that any Member whomthe Board considers to be or to have been, a preeminent Property
professional, beelectedforlifeasalife Memberatanygeneralmeetingof PINZ. Memberselectedforlifeatanygeneral meetingof

PINZwillbecomeLifeMembersandwillbeentitledtosuchrightsandprivilegesasthe Boardmay determinefromtimetotime. Life
Members may only be removed by a unanimous decision of the Board.

Affiliates: The Board may grant or authorise affiliation with PINZ on such terms and conditions, as the Board determines from timeto
time. Affiliatesshallinclude the followingclasses:

(@) Honorary Fellow
®

(
(d) Student;

(e) Overseas;

Retired;

L =

Non-practising;

and/orsuch other classes as the Board may determine fromtime to time. Affiliates will not have voting rights but shall have such other
rightsand privileges asthe Board may determinefromtimeto time.

AssociateMembers: Thecategoryof“Associate” shall belimitedto members of The NewZealand Institute of Valuers (established
underthe Valuers Act 1948 (or any statute amending or replacing the same)), designated as Associates by that Institute.

Levies/Subscriptions: The Board shall determine the annual subscriptions or levies payable by particular classes of Members fromtimeto
time.

ResignationandremovalofMembers: MembersotherthanMemberswhoarethesubjectofdisciplinary proceedings, mayresign
fromPINZatanytimebynoticeinwritingto PINZ. SubjecttoRule6.4,the Boardmayatitsdiscretionterminateor

suspendthe membership of any Member who fails to pay any annual or special levy or subscription or, whoin the Board’s opinion, is no
longersuitabletocontinueasa Member, or,whoseconductorcontinuingmembershipisdetrimentaltotheinterests of PINZ.
Terminationofmembershipshallnotreleaseanyformer Memberfromliabilityforlevies, subscriptionsand other moniesdueand
owingto PINZ at the date of termination of membership of PINZ.

Professional Practice: Members must at all times:
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(@ performtheir professional services to the best of their knowledge and ability andin accordance with relevant professional standards
and practicecurrentfromtimetotime;and

(b) observeanyrelevantcodesof professional practiceand conductadopted orapprovedbythe Boardfromtimetotime.

GENERALMEETINGSOFMEMBERS

Annualgeneral meetings: Anannual general meetingof Members of PINZ shall be held every calendaryear, butnot more
than fifteen months after the last annual general meeting, at suchtime and place as the Board shall specify. At eachannual general
meetingof Membersof PINZ, thechairofthe meetingshallpresentareportonthe operationof PINZduringthe previousfinancial
year. The business of the annual general meetingshall be to:

@ receivethe annualreport of the President;

() receive, andifthought fitadopt, the audited financial statementsfor the previousfinancial year;

© consider,andifthoughtfit, electas Life Members, any Membersrecommended by the Board to be Life Members;

(@ announcetheappointment of any Fellows;

© elect, orannouncethe appointment of, any Board Members;

() appointan auditor or auditors;

@ considerany resolution of which proper notice has been given; and

() discuss any generalbusiness.

AnyMember wishingany businessto bediscussed oranyresolutionto be consideredatan annual general meetingshall give noticein
writingtothe Chief Executive Officerofsuchbusinessorsuchresolution notlessthantwenty(20) Business Days priortothedate ofthe
annual general meeting.

Notice: Writtennoticeofthetimeandplaceofallmeetingsofthe Membersof PINZmustbesenttoeveryMember,andevery Board
Member, notlessthanfifteen (15) Business Days prior to the date of such meeting.

Nature of business: A notice of meeting must state:

@ thenatureofthebusinessto betransacted atthe meetingin sufficientdetailto enablea Membertoformareasoned
judgmentinrelationtoit; and

G

the text of any special resolutions to be submitted to the meeting.

Irregularitiesmaybewaived: Anyirregularityin a notice of a meetingis waivedif notless than seventy percent(70%) of all
the Members entitledto attend andvote at the meeting attend the meeting without protest asto theirregularity, or, if not less
than seventy percent (70%) of such Members agreeto the waiver.

Accidentalomission: Theaccidental omissiontogive notice ofameetingto, or, thefailuretoreceive noticeofa meetingby, any
Member does notinvalidatethe proceedings atthat meeting.

Specialgeneralmeeting: Specialgeneral meetings of Membersof PINZmaybecalled bythe Boardatanytimeandwillbe calledbythe
Boardwithinthirty(30)Business DaysafterreceiptbyPINZattheregisteredoffice of PINZ, of awrittenrequest signed by not less than
fifty (50) Members entitled to vote and specifying the purpose of the meeting requested and the text of any resolutions to be put to
the meeting.

Righttoattend: All Members and Board Members may attend general meetings of Members of PINZ.

Quorum: Twenty(20)ormore Membersentitledtovote presentin personatanygeneralmeetingofMembersof PINZ, will constitute
aquorum.

Meetingtobeadjournedif noquorum: Ifa quorumis not present within thirty (30) minutes afterthe time appointedfora
meeting, the meeting willbe adjournedto the same dayin thefollowing week atthe sametime and place, or, to such other day, time
and place asthe Board may determine. If at the adjourned meetinga quorum s not present within thirty (30) minutes after
thetime appointed forthe meeting, the Members of PINZ present and entitled to vote will constitute a quorum.
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Notice of an adjournment: If a meetingis adjourned for:

less than twenty (20) Business Days, no notice of the time and place of the adjourned meeting need be given other than by
announcement at the meeting whichis adjourned.

for twenty (20) Business Days or more, notice of the adjourned meeting must be given in the same manner as for the original
meeting.

VotingatGeneralMeetings: NonVotingMembersarenotentitledtovoteatgeneralmeetingsof PINZ. Members, otherthan Non
VotingMembers, willeachbeentitledto onevoteatgeneralmeetingsof PINZandinthecase of anequalityofvotes, the chairofthe
meetingwillhaveasecondor castingvote. SubjecttoRule7.12,votingatgeneral meetingswillbe byvoice orby showofhands,as
determinedbythechairofthemeetingunlessa pollisrequestedpursuanttoRule7.14. Resolutionsbefore themeetingshallbe
determinedbya majorityofvotesunlessthese Rulesexpressly provide otherwise. Adeclaration bythe chairofthe meetingthata
resolutionis carried by the requisite majority, orlost, shall be conclusive evidence of thefact.

Postal/ElectronicVoting: TheBoard may atanytimereferany mattertothe Members of PINZ entitledto vote, for decision
either by way of a postal or electronicvotein lieu of meeting, or, by allowinga Member entitled to vote at a general meeting of
Members of PINZ to exercise the right to vote by casting a postal or electronicvote. A postal vote shall be undertakenin the
following manner:

the voting paper shall set out the resolution or resolutions on which a decision is sought and shall provide for Members to
indicate their vote eitherin favour of, or, against, the resolution;

the voting paper shall be sent by mail to each Member of PINZ entitled to vote, to the Member’s last known address, and shall
specifythe date by whichthe voting paperisto be completed, signed and returnedto PINZ;

resolutions shall be decided by the requisite majority of the votes of the Members entitled to vote who complete, sign and
return their voting papersto PINZ by the date specified;

the Board shall appoint three persons to open the voting papers and report the result of the voting to the Board. The report of
the persons so appointed shall be conclusive.

The manner in which electronic voting shall be undertaken, shall be determined by the Board from time to
time.

Chair: ThePresident, orin his/herabsencethe Vice President, will chair all general meetings ofthe Members of PINZ. If
neitherispresentwithin 15 minutesofthetimeappointedforthe meeting,theBoardMemberspresentshallappointoneoftheir
number, or, any Life Member present to be the chair of the meeting.

Polls: Atageneralmeetingof Membersof PINZ,a pollmaybe demanded, either before orafteravote byvoiceorshowof hands, by:

the chair of the meeting;
atleastfive (5) Members having the right to vote at the general meeting; or
Members having together, the right to exercise at least ten percent (10%) of the total votes to be cast on the resolution before

the general meeting.

Theresultofa poll declared by the chair ofthe meeting shall be conclusive evidence of the fact. Theinstrumentappointinga proxyto
voteata meetingconfersauthoritytodemandorjoinindemandinga poll,anda demandbya personas proxyforaMemberentitledto
vote hasthe same effectasa demand by the Member.

Proxies: A Member entitledto vote may exercisetherightto votein person or by proxy asfollows:

aproxyfora Memberentitledtovoteis entitledto attend and be heard at a general meeting of Members of PINZ asif the
proxy were the Member entitled to vote;

a proxy shall be appointed by notice in writing signed by the Member, which notice must state whether the appointment is for
a particular meetingor a specified term notexceeding 12 months. A proxy need notbea Member;
noproxyiseffectiveinrelationtoa meetingunlessa copy ofthe noticeofappointmentissenttotheregistered office of PINZ, orsuch
otherplacewithinNewZealandasis specifiedforthat purposeinthe noticeof meeting, atleast48 hours beforethestartofthe
meetingoradjourned meeting, at whichthe personnamedinthe notice proposestovote. Ifthe written notice appointing a proxyis
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signed under power of attorney, a copy of the power of attorney and a signed certificate thatthe power of attorney has not been
revoked, must accompanythe notice;

anoticeappointinga proxy shallbeintheformsetoutin Schedule 1 to these Rulesorin such otherformasthe Board may
approvefromtimeto time;

where:
the Member has died or becomeincapacitated; or

the proxy, or the authority under which the proxy was executed, has been revoked;

beforeameeting,oranadjournedmeeting,atwhicha proxyvotespursuanttoanotice ofappointment, thevoteoftheproxyis valid
providedthatPINZhasnowrittennoticeofthatdeath,incapacityorrevocationbeforethestartofthemeeting.

BOARD

Governance: Theaffairsof PINZ will, subjecttothe Rules, be managed underthedirection or supervision of the Board.
MinimumNumber: The minimumnumber of Board Membersshall be three. There shallbe no maximum number.
Composition: The Board willcomprise:

a representative of each Region, each of whom shall be a Member, each such Regional representative to be elected by the
Members at, orin conjunction with, any annual general meeting of Members of PINZ;

a representative of each Professional Community, each of whom shall be a member of, and appointed by notice in writing to
PINZ bythe governingbody of that Professional Community;

anindependent person with such experienceasthe Board considers necessary or desirable havingregardtothe

experience of the other Board Members, who shall be appointed, or whose appointment shall be confirmed, by resolution passed by a
majority of the Board Members present and voting at the first Board meeting following each annual general meeting of Members
of PINZ;

The Presidentforthetime being of the New Zealand Institute of Valuers (aslong asthe Valuers Act 1948 or any Act amending or
replacing the same remains in force), if that President has not been elected or appointed to the Board pursuant to either clause 8.3 (a)
orclause 8.3 (b).

Theimmediate past President for a further year if appointed by resolution passed by a majority of Board Members present andvotingat
thefirst Board meetingfollowingeachannual general meeting of Members of PINZ wheretheimmediate past Presidentisnolonger
anelectedorappointedBoard Member pursuantto either clause8.3(a) or clause 8.3(b).

Tenure/Vacancies: Board Members will hold officein accordance with these Rules:

EachyearthelongestservingBoardMemberelectedbythe Memberswhois notthe Presidentmustretireattheannualgeneral
meetingbutwillbe eligibleforre-election. Thelengthoftimea Board Memberhasbeenin officewillbecomputedfromtheirlast
election.In theeventthattwoormoreBoardMembershaveservedforthesamelengthoftime,theBoardMember(s)toretireshall be
determined by lot.

Board Members appointed by the governing body of a Professional Community may, atanytime, be removed from office by the governing
body of that Professional Community by notice in writing to PINZ and another member of the governing body of that Professional
Communityappointedin his/her place, by noticein writingto PINZ;

© Anyindependent personappointedaBoard Member bythe Board may be removed atanytime byresolutionpassedbya

majority of not less than three quarters of the Board Members and another independent person appointed by resolution of a majority of
the Board, in his/her place.

ElectionofBoard Membersby Members: Nominations of Membersfor Board membership as Regional representatives
pursuantto Rule 8.3(a), shall bein writing signed by the nominee and by two other Members as proposer and seconder, and
sent to the Chief Executive Officer at least 20 Business Days prior to the annual general meeting of Members of PINZ. Each of the
nominee, proposer and seconder must be Members attached to a Branch within the Region the nominee is nominated to
represent. The names of those Members validly nominated as Regional representatives for election as Board Members shall
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be voted on by Members eligible to vote, or, in conjunction with, the annual general meeting of Members of PINZ. In the event
of a postal vote, the voting paper shall set out, with any explanation required, the names of those Members validly nominated as
Regional representatives for election as Board Members, with clear instructions directing Members to indicate the person or persons for
whomtheywishtovote, withas manyvotesastherearevacancies. The highest pollingnomineeforeach Region willbe deemedto be
elected asa Board Member andshall assume office upon being elected.

ProceedingsoftheBoard: The Board Members may meettogetherforthe dispatch of business, adjournand otherwise
regulatetheir meetingsastheythinkfit. Meetings of the Boardshall be heldatleast four timesannually but otherwise shall be held at
suchtimeandplaceastheBoardmaydeterminefromtimetotime. ThequorumnecessaryforthetransactionofbusinessbytheBoard
will be a majority of the Board Members for the time. If a quorumiis not present within 30 minutes after the time appointed for a
meeting of the Board, the meeting willbeadjournedautomatically untilthe following Business Day atthe sametimeandplace.
If at the adjourned meeting a quorum is not present within 30 minutes after the time appointed for the meeting, the Board Members
present will constitute aquorum.

Voting: Questionsarisingatany meeting ofthe Board will be decided by a majority of votes. Inthe case of an equality of
votesthechair ofthe meeting willhavea secondorcastingvote. EachBoard Member, willbe entitledto voteonall questionsarisingat
any meetingofthe Board. A Board Member mayabstainfromvotingonaresolutionbutinthe event of abstaining willnot be treated
as havingvotedin favour of the resolution.

President: ThePresidentofPINZshallbea BoardMemberandshallbeappointedbytheBoardatthefirstmeetingofthe Boardafterthe
annualgeneralmeetingof MembersofPINZandshallholdoffice untilthefirstmeetingofthe Boardafter

the next annual general meeting of Members of PINZ. The Board may appoint a Board Member as Vice President, to act as President of
PINZinthe President’s absence. The Board may revoke any such appointment at any time and appoint another Board Memberto either
office.

Chair: ThePresidentforthetimebeing, andin his/herabsence, the Vice President will chair meetings ofthe Board. Ifthe
PresidentortheVicePresidentisnot presentwithinfive minutesafterthetimeappointedforthe meeting, the Board Members
present may choose one of their number to be the chair of the meeting.

Resolutionin Writing: A resolutionin writing signed by allthe Board Members will be as valid and effectual asif it had

been passed at a meeting of the Board duly convened and held. Any suchresolution may consist of several documentsin like form,
eachsignedby one ormoreBoard Members. Afacsimile oremail copy ofanysuchsignedresolution willbe asvalidand effectual asthe
original signed document, with effect from completion of its transmission/receipt.

Committees: 1 The Board may appointcommitteesfromtimeto timeasrequired, whichcommitteeswill carry outsuch
functions and have such powers, consistent with these Rules, as the Board specifies from time to time. The Board may appoint anyone to
suchcommitteeswhetherMembersornot. AProfessional Communitymayputforwardanypersonorpersonsforconsiderationby
the Board for appointmentto a particular committee or committees.

NoticeofMeetings: AnyBoardMember, or, the ChiefExecutiveOfficerattherequestofaBoardMember, maybyanymeans of written
communication,summona meetingofthe Board. The notice of meetingmustincludethe date, timeand place of
themeetingandanindicationofthe matterstobediscussedinreasonabledetail. Atleast5 Business Days’ prior noticeofa meetingof
theBoardmustbegiventoeveryBoardMemberwhoisinNewZealand unlessthePresident, orifthe Presidentis out of New Zealand,
any other Board Member, believes onreasonable grounds thatit is necessary to convene a meeting of the Boardasa matterofurgency,in
whichcaseshorternoticeofthemeetingofthe Boardmaybegiven, providedatleast24 hours prior noticeis given.

Notice of a meeting of the Board must be sent to the address or facsimile number which the Board Member provides to the Chief
Executive Officer for that purpose, but if an address or facsimile number is not provided, then to that Board Member’s last place of
employment orresidence orfacsimilenumber or emailaddress, knowntothe Chief Executive Officer.

If aBoard Member whois for the time being absent from New Zealand, provides the Chief Executive Officer with a facsimile number or addressto
which notices are to be sent during his or her absence from New Zealand, then notice must be given tothatBoardMemberatthatfacsimile
numberoraddress. OtherwisenoticeneednotbegiventoanyBoardMemberfor the time being absentfrom New Zealand.

1 Clause 8.11 does not mention current PINZ Standing Committees. The reason is that this avoids any need to change the Rules should the name
of a Standing Committee change in the future
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Anyirregularityinthenotice ofa meetingis waivedif allBoard Members entitledtoreceive noticeof the meetingattend the meeting
without protest as to the irregularity, orif all Board Members entitled to receive notice of the meeting agree to the waiver.

Methods of holding meetings: A meeting of the Board may be held either:

by a number of Board Members who constitute a quorum, being assembled together at the place, date and time appointed for the
meeting; or

by means of audio, or audio and visual, communication by which a quorum of Board Members participating can
simultaneously hear each other throughout the meeting.

Minutes: The Board will ensure that minutes are kept of proceedings at meetings of the Board.
Vacation: The office of any Board Member shall become vacant if the Board Member:

is an un-discharged bankrupt;

is convicted of any offence punishable by imprisonment unless the Board determines that such Board Member need not
vacate his or her office as a Board Member;

becomes the subject of a compulsory treatment order within the meaning of the Mental Health (Compulsory Assessment and
Treatment) Act 1992 or any Actamending or replacingthe same;

becomesthe subject of an upheld complaintfrom a disciplinary committee bringing PINZ into disrepute;

becomes a protected person within the meaning of the Protection of Personal and Property Rights Act 1988 or any Act
amendingorreplacingthe same;

resigns his or her office by notice in writingto PINZ;
is absent without leave from three consecutive meetings of the Board; or

dies.

Inthe eventa Board Member elected by the Members vacates office, the Board may appoint a Member to be a Board Memberin
his/herplace. Such replacement Board Member shall hold office untilthe nextannual general meetingof Members of PINZwhenthat
personshall retire but shall be eligible for re-election.

AlternateBoard Members: AnyBoard Membershallhavethe powerfromtimetotime, by noticeinwritingtothe Board, to
nominate any person not already a Board Member, whois a Member of PINZ and who s acceptable to a majority of other Board
Members,toactasanalternateBoard Memberinthe placeof his/herappointer, eitherfora specified period, or, generally

duringthe absencefrom time to time of such Board Member; andin like manner to remove any such alternate Board Member. An
alternate Board Member shall have the same rights, power and privileges (including the right to receive notice of meetings ofthe Board
butexcludingthe powertoappointanalternateBoard Member)andshall dischargeallthe duties of,and be subjectto the same
provisions as, the Board Memberin whose place he/she acts. An alternate Board Member shall ceaseto hold office as an alternate Board
Memberif and when the Board Memberin whose place he/she acts, ceases to hold office as aBoard Member. Anynoticeappointingor
removinganalternateBoardMembermaybegivenbydeliveringthesameorby sendingthesamethroughthe post, byfacsimile,or by
email,addressedtothePresidentattheregisteredofficeof PINZand shall be effective as from receipt.

Payment/Expenditure: Membersofthe Boardshall be entitledto receivefromthefunds of PINZ payment for all traveland
accommodation expenses reasonably incurred or to beincurred by them in respect of their attendance at any meetings of the Board or
otherwisein carryingout the objects of PINZ. The Board may pay an honorariumto any Members of the Board orto any other
person having regard to the services performed in furtherance of the objects of PINZ by such persons. Such honoraria will be paid at
suchtimeortimes, andin such manner, asthe Board determines.

POWERSOFTHEBOARD

Withoutprejudicetoanyothergeneral powerstheBoardmayhaveatlaw, butsubjecttotheseRulesandtheAct,theBoardwillhave
thefollowing powers:

Acquire property: to purchase, take or lease, hire or otherwise acquire, and hold real and personal property, rights and privileges
considered necessary or desirableforthe attainment ofany of the objects of PINZ;

Sellormortgageproperty:tosell,lease, mortgage, chargeor otherwisedispose ofany of the property of PINZandgrant suchrights
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andprivilegesinsuchmannerasthe Board mayfromtimetotime deemnecessaryordesirable;

InvestmentofFunds: toinvestthe funds of PINZ availableforinvestmentfromtimeto timein suchinvestments, whether
shares, stocks, debentures, investment notes, property, bank deposits or otherwise, as a prudent investment manager would invest in;
and to vary such investments as appropriate;

Borrowandguarantee: to borrow moneyforthe purposesof PINZwith or without granting security over all or any part of
thereal or personal property of PINZ, generally on such terms and conditions as to repayment or otherwise as the Board thinks fit;and
toguaranteeanyloan or borrowing or undertakingin pursuance of the objects of PINZ;

Levies: toraise money by levies or subscriptions, whether annual, special or otherwise;

Createseparatetrusts:tocreateseparatetrustsorlegalentitieswithorwithoutcharitablestatusforspecificeducational purposesin
the furtherance of the objects of PINZ;

Make regulations and by-laws: to make regulations and/or by-laws for the governance, management, operation and administration
of PINZ; andin furtherance of the objects, of PINZ;

DisciplinaryProcedures: toimplementappropriatedisciplinary proceduresfor Members consistent with the objects of PINZ;

DisputeResolution: toimplement proceduresto minimise, avoid andresolve disputes between Membersand between Members
and their clients and/or members of the public; and to encourage alternative disputes resolution techniques to facilitate the resolution
of such disputes;

Professional Standards: to promotethe attainment of appropriate professional standards by Property professionals;

Promote public acceptance: to promote public acceptance of PINZ as the pre-eminent professional property organisation in New
Zealand;

Employment: toemploy competentstaffto manageand operate PINZ underthe directionand supervision ofthe Board;

EnterintoContracts: toenterintosuchnegotiations, contracts, deedsandagreementsinthe name, oronbehalf,ofPINZ,as the Board
considers appropriatein furtherance of the objects of PINZ;

BankAccounts: toopenandoperatebankaccountsinthenameof PINZwhichaccount(s)shallbe operatedinsuchmanner as the
Board shall determine fromtimeto time;

IncidentalandAncillaryPowers: todoallsuchotheracts, mattersandthingsasthe Boardconsidersappropriatein pursuit ofthe
objectsof PINZandin managingand administeringthe affairsand operations of PINZ.

CHIEF EXECUTIVEOFFICER

Appointment: TheBoard mayappointa persontobethe ChiefExecutive OfficerofPINZto managethedayto daybusiness and affairs
of PINZin accordance with the directions of the Board fromtimeto time.

AttendanceatBoardmeetings: The ChiefExecutive Officershallbeentitledtoattend meetingsofthe Board unlessthe Board
determines otherwisein any particular case, but shallnot be entitled tovote.

Removal: Subjecttothetermsofanycontract of appointment, the Board may removethe Chief Executive Officer.

Employees: The Chief Executive Officer may, in consultation with the President, employ or engage such employees or agents as the Chief
Executive Officer thinks fitand determine their remuneration.

BRANCHES

Purpose: Whilst national activities may be best pursued and co-ordinated at a national level, Branches are anintegral means of
achieving PINZ’s objects.

Establishment: The Board may, from time to time and at any time, establish Branches with defined geographic boundaries and
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determine which Members and Affiliates will be attached to each Branch. The Board may alsoredefine the geographic
boundariesofBranchesfromtimetotimeandatanytimeanddis-establishBranchesasthe Boardthinksfit. The Branchesatthedate
these Rules become operativeare:

+ London (UK)Branch

Northern Region
+ Auckland Branch
+ NorthlandBranch
+ Waikato Branch

Central Region
+ Gisborne Branch
+ Hawkes BayBranch
+ Manawatu Branch
+ Rotorua/TaupoBranch
« TaranakiBranch
+ TaurangaBranch
+ WanganuiBranch
+ WellingtonBranch

Southern Region
+ Canterbury/Westland Branch
+ Central OtagoBranch
+ Nelson/Marlborough Branch
+ Otago Branch
+Southland Branch
+ South/Mid CanterburyBranch

Powers: Subjecttothe Rules, the powersandresponsibilities of Branches will be determined by the Boardfromtime to time.

Governance, Management and Operation: Subject to the Rules, the governance, management and operation of Branches willbe
determined by the Board fromtimeto timeand atanytime.

PROFESSIONALCOMMUNITIES

Purpose: Creating Professional Communities within PINZ to foster and promote identifiable communities of professional interest is an
integral means of achieving PINZ’s objects.

Establishment: The Board may, from time to time and at any time, establish Professional Communities with defined
professional boundaries and determine which Members and Affiliates may join such Professional Communities. The Board may also
redefinethe professionalboundaries of Professional Communitiesfromtimetotimeandatanytimeanddis-establish Professional
Communities,astheBoardthinksfit. The Professional Communitiesatthe datetheseRulesbecomeeffective

will be:

+ Real propertyValuation
+ Property and Facilities Management
* Property Advisory

« Infrastructure, Plant & Machinery Valuation.

Powers: Subjectto the Rules, Professional Communities will have thefollowing powers and responsibilities:
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identifyingthe needs of members of the Professional Community;

determining the education standards and professional experience required for admission and advancement within the
Professional Community;

promoting professional standards and fitnessto practise;
encouragingevolutionin each disciplinein harmony with publicand professional expectations;

identifying standards that are marketable to the public and guarding against misrepresentation by those within or outside the
relevant profession;

promotingrulesto protect members of the Professional Community in the interests of the public; and

deciding matters within their own specialisation,

and/or such other powers and responsibilities as the Board may determine from time to time.

Governance, Management and Operation: Subject to the Rules, the governance, management and operation of Professional
Communities will be determined by the Board from timeto timeandat any time.

REGIONS

The New Zealand Branches shall be divided into three Regions; the Northern Region, the Central Region and
the Southern Region.
The Board may, from time to time and at any time, redefine the boundaries of the three Regions and determine which Branches form part

ofwhichRegion. Atthe datethese Rulesbecomeoperativethethree Regionscomprisethe BranchessetoutundereachRegionin
Rule 11.2.

EXECUTIONOFDOCUMENTS

CommonSeal: PINZwillhaveacommonsealwhichmayonlybeaffixedpursuanttoaresolutionoftheBoard,inthepresence of any
two Board Members.

Execution: Unless otherwise determined by the Board, any contract, document or instrument requiring signature by PINZ, other thana
deed, may besignedbyanytwoBoardMembersorthe ChiefExecutive Officer, pursuanttoaresolution ofthe Board.

LOGO

UseofLogo: TheBoardmaydosuchactsandthings,asitconsidersnecessaryordesirable,to promoteandprotectthelogoof PINZ
(includingdetermine howand whena Member can usethelogo).

RespectforLogo: No Member shall do anything which may bringthe logo of PINZ into disrepute.
FINANCIAL

Records: The Board shall cause proper books of accountto be kept relating to the management, operation and administration of PINZ.

FinancialStatements: The Board shall cause financial statementsto be preparedfor PINZand foreach Branchforeach
financial year. The financial statements shall comply with generally accepted accounting practice (as that termis defined in section
3 of the Financial Reporting Act 1993 or any Act amending or replacing the same). The financial statements shall be audited.

Auditor: Nopersonshallqualifyforappointmentasauditorof PINZunlesshe orsheisqualifiedto beappointedasauditorof a company
underthe Companies Act 1993.

EXEMPTIONFROMPERSONALLIABILITY

BoardMembers,the ChiefExecutive OfficeroranyemployeeofPINZshallnotbe personallyliableforanyactdoneoromittedbythem,
or,byany ofthem, in goodfaithinthe course of the management, operationand administration of PINZ.

AMENDMENT OFRULES
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These Rules, other than Rule 20 and Rule 22, insofar as it prohibits private pecuniary profit by a Member, may be amended, added
to, rescinded or replaced by Special Resolution passed at any general meeting of Members of PINZ or by resolutionin lieu of, orin
conjunction with, a meeting.

NOTICES TOMEMBERS

Any notice required to be given to Members under these Rules may be given by hand, mail, facsimile or email and will
be deemed to have beensufficiently given andservedif delivered to a Member or sent by ordinary post, facsimile or email, as the case
may be, tothe lastknown postal, facsimile or email address, of a Member.

RESTRICTIONSONPROFIT

PINZ shall not have the purpose of, and will not conduct its affairs for the purpose of, the personal pecuniary
profit of any Member.

CONFLICT OFINTEREST

Any Board Member, committee member, officer or employee of PINZ and any Member involved in the
governance of a Branch or

Professional Community, who has aninterestin any contract or arrangement made, or proposed to be made, with PINZ, must disclose the
nature and extent of his/herinterest as soon as possibleto the person or persons consideringsuch contract or arrangement. If anysuch
person becomes interestedinsuchacontractorarrangementafteritismadeorenteredinto,he/shemustdisclose his/herinterestas
soonaspossibleafterhe/she becomessointerested. Noonewillvoteonanycontractorarrangementin whichhe/sheisinterested
but, subjecttoanyBoarddirectiontothe contrary,maybecountedinaquorum. AlldeclarationsofinterestunderthisRulewillbe
recordedinsuchmannerastheBoarddirectsfromtimeto time.

DISTRIBUTIONOF SURPLUSONA WINDINGUP

SubjectasprovidedinthisRule,intheeventofthewindingupof PINZanysurplusfundsavailableafterrealisationofallassetsand
payment of all liabilities, will be paidto such non profit organisation or organisations within New Zealand having similar objects to PINZ,
asthe Board may recommend andthe Members of PINZ may, by a resolution, approve. Any such payments may be made onsuchterms
andconditionsasthe Boardthinksfit. No part ofthe surplus of PINZ shall be usedforthe private pecuniary profit of any Member or
other person (excluding reasonable reimbursement for services renderedin the ordinary course of the administration, management or
operation of PINZ).

CODE OF ETHICS

This Code of Ethics does not apply to the actions of Registered Valuers acting as Registered Valuers who are covered under the NZIV Code
of Ethicsandthe Valuers Act 1948.

The Code of Ethics comprises two parts:-
A: Statement of the principles, values and behaviour expected of Members of the Institute:
Compliance with Standards

Membersshall, atalltimes, observe the requirements of the Code of Ethics,and (where applicable) the Bylaws and
Rulesof the Institute, the Practice Standards of the Institute and compliance with Continuing Professional

Development (CPD) requirements.

Professional Duty

It is the duty of Members to render service to their clients and employers with fidelity, to practise their
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vocation with integrity, honour and professionalism, to actimpartially and objectively when providing

independent advice,andto respect the publicinterest.

Competence

AMember shall not acceptinstructions in amatter where, based on areasonable objective standard, the Member
does not have the competence, skill and/or experience to complete the assignment to the acceptable
professional standard in

accordance with this Code of Ethics, and the Practice Standards of the Institute, unless the assignmentiscompleted

in conjunction with a qualified andsuitably experienced practitioner.

Conflict of Interest

Members shall consider and identify anyactual or potential conflict of interest when carrying out their
professional duties, and shall not act in a matter where such conflict or potential conflict has been identified by
the Member or any other interested party unless allinterested parties have been made aware of the situationand

have consented to the Member continuing in the task.

Confidentiality
Members must observe the requirements of confidentiality in their dealings with clients and the public.
TheProfession

Members shallat alltimes conduct businessin amanner befitting their professionin accordance with reasonable

public expectations of professionalpersons.

The following clauses are an expansion of the preceding public statement and are to be read together with

that statement.

Professional and Personal Conduct

Members shallconduct their professional duties and activities in amannerthat reflects creditupon themselves
and their profession. High standards of competence, honesty, loyalty, integrity and fairness shall be observed at

all times.

Members arebound byandagree to abide bythe Code of Ethics and (where applicable) the Bylaws and Rules of the
Institute, PracticeStandardsand compliancewith Continuing Professional Development (CPD)asadoptedby the

Institute.

Members shall not accept an assignment that is contingent upon or influenced by any condition or requirement
for predetermined results where the exercise of objective judgment is required. In undertaking their professional

duties no Member shall:
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adopt the role of advocate in a case where their duty is to exerciseindependence and impartiality;

allow the performance of their professional dutiesto beimproperly influenced by the needs or preferences of a
client or other party;

rely upon critical information supplied by a client without appropriate qualification or confirmation from other

sources;

actasanadvocate orinany other capacity when that Member hasreceived instructions and performed or provided
advice onthose instructions as a Registered Valuer. [In such a casethe members' actions shall be governed by the
NZIV Code of Ethics and the Valuers Act1948].

Membersin providingan opinion onreal property oranopinion onareal estate matters must give a considered and
reasoned answer. A member’s counsel constitutes professional advice which must be prepared to the highest

standards of competency and rendered only after having properly ascertained and weighed the facts.

Members shall not claim or present professional qualifications which may be subject to erroneous interpretations

or which they do not possess.

Members shall be fair and honest in any public criticism of the Institute or fellow Members.

Members shallnot maliciously or carelesslydo anythingto injure, directly orindirectly; the reputation, prospects

or business of other Members.

Instructions, Inspections and Reports

Instructions accepted by Members should preferably be in writing and/or be confirmed in writing by the Member
in sufficient detail to avoid any misinterpretation. Any variations or extensions of the original instructions

should similarly be confirmed in writing.

Members shallnotacceptinstructions beyond theircompetence; however, assighmentsmaybe undertakenin

conjunction with a person having the required competence after disclosure to the client.

A valuation of any asset, plant, machinery or other property shall not be performed by a Member without an
inspection of the propertyconcerned. Theinspection shallin allcasesbe sufficiently comprehensive to enablethe
Memberto complete the valuation in accordance with the Practice Standards of the Institute. Where, however, a
cIient’sinstructio;sexpresslyexcludethe requirementsforacomprehensiveinspection and theseinstructions are
accepted by the member then the limitations to the valuation must be clearly acknowledged by the member and

client.
A valuation of land shall be performed in accordance with the NZIV Code of Ethics and the Valuers Act 1948.

Members shall not reproduce any work or reference prepared and presented by any other Member, person, body

or authority which creates the impression that it is theirown.

Members shallinclude inreports referenceto any relevantassumptions, conditions, requirements and limitations

arising from their instructions or enquires, or imposed from any other source.

Members shall retainfor aslongaslegally required, adequate file notes which substantiate their opinions by way of

inquiry, objective comparison, deduction andcalculation.

Where information critical to the assignment being undertaken is relied upon by a Member, the source of that
information should either be disclosed in the relevant report or contained in the working papers supporting the

relevant report, and be appropriately attributed in either case, unless the information is protected by
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confidentiality, or the Member is prevented by privacy or other like laws from disclosing or referring to the

source.

Members shall accept full responsibility for the content of their reports. Where the report relies on professional
opinion from outside experts, the degree of reliance must beindicated.

Co-signatories to reports shall indicate the extent of their involvement or the capacity in which they are signing.
Fees and Payments

Fees may be negotiated with a client on any agreed basis that does not:
infringe the Code of Ethics or any Statute or Regulation;
depend on the outcome of any valuation or other independent objective advice.

No Member shall pay by commission, allowance or other benefit to any person who may introduce clients to
them.

Members shall not accept payment or favours from another party, which may affect their relationship with a

client.
Use of Member’s Name and Designation

A Member should avoid the use of the Member’s name by, or personal association with, any enterprise or activity

which may bring the Member, the Institute, or the profession into disrepute.

For Members of the Property Institute of New Zealand, the use of post nominals indicating the status of Members
and “Registered” designations may only be used as permitted by the Property Institute of New Zealand Bylaws.

Conflict of Interest

Members shall not accept or carry out any instruction where there may be, or may reasonably be construed to bea
conflict of interest. Members shall withdraw from any instruction if a conflict of interest arises or becomes
known after an instruction has been accepted. An exception to this clause is where the conflict of interest is

disclosed to and accepted by the party or parties.

Where a conflict of interest arises or could arise a Member shall promptly disclose the relevant facts to the client
and whereappropriate:

advise the client to obtain independent professional advice;

inform the client that neither the Member nor the firm can act or continue to act for the client unless the

appointment orinstruction is confirmed in writing acknowledging the actual or potential conflict of interest; and
disclose the matter in any relevant document or report.

Where aconflict arises or could arise between the interests of different clients of aMember or a firm or company
of which a Member is a partner director or employee, a Member shall promptly disclose the relevant facts to
the instructing client and whereappropriate:

advise the client to obtain independent professionaladvice;

informthe clientthat neither the Member northe firm canactor continuetoact forthe client unlesstheappointment or

instruction is confirmed in writing acknowledging the actual or potential conflict of interest; and

disclose the matter in any relevant document or report.
Client Relationships

Members shall not disclose to any other person or party any confidential information provided directly or
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indirectly by aclient or to aclient without the permission of the client except wherethereis a legal requirement
for disclosure or the information is of public or common knowledge.
Members shall conductthemselvesinamanner and demeanour whichis neither detrimentalto their profession

nor likely to lessen the confidence of clients or the publicin the Institute or the profession.

w

Members shall act promptly and efficiently in the servicing of their client™s instructions.

Members shall, in the case of unavoidable delay, communicate to the clientthe progress being madein respect of
the instructions issued to the Member.

w

Consistent with the duty of aMember to preserve the confidentiality of client™s affairs, a Member shall not accept

aretainer to act for another personin any action or proceedings against, or in conflict with, the interests of the

client.

Advertising
Any advertising by a Member must not reflect adversely on the professional integrity of the Institute or its
Members.

Members shall not include exaggerated or false claims in any advertisement.
Reference to the Institute

No Membershall:

purport to represent the views of the Institute unless expressly authorised to do so;

publicise the Institute or its Members generally in terminology which has not either already appeared in an

advertisement published by the Institute or received the approval of the Institute.

Inducements for the Introduction of Clients

No Members shall invite instructions for work except in accordance with the Code of Ethics.

No Member shall directly orindirectly exert undue pressure or influence on any persons, whether by the offer or
provision of any payment, gift or favour of otherwise, for the purpose of securing instructions for work, or accept
instructions from any person wherethereisreason to believe that undue pressure or influence may have been

exerted by athird party in expectation of receiving a reward for the introduction.

General

Members shall fully co-operate with any request for information or directive from the Institute wherea

complaint has been lodged or where there is deemed to be a prima facie breach of the Code of Ethics.

A Member who is convicted of any offence involving dishonesty is in breach of the Code of Ethics.



SCHEDULE 1

The Property Institute of New Zealand Incorporated Instrument Appointing a Proxy

[ererrrerneree s JOF [ ]beingamemberof PINZand beingentitledto voteatgeneral meetings
of Members of PINZ, hereby appoint [..........ccoeueeeeuenes | e S ] as my proxy to vote on my behalf at the, general
meeting of PINZtobeheldonthe..............dayof .................. 2 , [oratanyandallgeneral meetings of Members of

PINZ held within

(notto be more than twelve) months of the date hereof] and at any adjournment thereof.

Signedthis............... dayof....eneeee.

Signature of Member

Full Name of Member

Certified as the Rules of The Property Institute of New Zealand Incorporated adopted this................ dayof....ccceeevevennns

President

Board Member

Board Member

(all being Members of PINZ)
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