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Trust Deed
SETTLOR  Person(s) making this Declaration of Trust   [Please provide full name(s) and address(es)]

Ocean Wills & Probate Variable Discretionary Trust  
(please complete in block capitals and black ink)

First Settlor Second Settlor

The potential beneficiaries [These are the persons who could potentially benefit under the Trust]

1. any widow or widower of the Settlor;
2.  any children, grandchildren or remoter issue of the 

Settlor;
3.  any spouse, former spouse, widow or widower of the 

persons named in 2 above;
4.  any Civil Partner, former Civil Partner or surviving Civil 

Partner of the persons named in 2 above;
5.  any person (other than the Settlor) or charity 

nominated in writing to the Trustees by the Settlor  
as a Potential Beneficiary;

6.  any person who shall, on the death of the Settlor (and, 
if more than one, on the death of either of them), 
become beneficially entitled to the whole or part of 
the estate of the Settlor by Will or on intestacy (except 
for the other Settlor), provided that where the Settlor 
is more than one person then neither of them shall be 
a Beneficiary.

[Insert full names of the person(s) to benefit and state the share you want them to have. This may be entered as a percentage or a fraction  
and must total either 100% or 1 respectively]

Name Share Name Share

Name Share Name Share

Name Share Name Share

BENEFICIARIES  The default beneficiaries

If the plan has not yet been issued
In submitting the application for the Plan, the Settlor wishes to make himself 
the Trustee of the full benefit of the rights of the Settlor as against the 
Company under the said application so that the Trusts set out below shall 
apply immediately this Deed is dated and the Settlor requests that when the 
Plan is issued the Company shall incorporate the Declaration in the Plan.

If the plan has already been issued
The Settlor declares that he holds 
the Plan as Trustee on the Trusts 
set out below.

DECLARATION  [By this clause you declare that the Plan(s) are to be held on Trust]

[Insert details of Plan(s) to be the subject of the Trust.  Where Plan(s) not yet issued, insert details of application(s). Ensure that there are no 
applications for other Plans of the same type and with the same Company dated on the same day.]

Company 

Type of Plan 

Date of Application 
(if Plan not yet issued)
Plan Number  
(if Plan already issued)

PLAN  Plan number(s) which this Trust covers

TERMINAL ILLNESS BENEFIT Proportion or part of Terminal Illness Benefit to be retained by the Settlor:

[Insert Terminal Illness Benefit you wish to retain. Complete only one box. Do not leave blank]

Either % or £



Trust Deed (continued)

First Settlor Second Settlor

PROPER LAW   
This Declaration is governed by the law of England and Wales unless the box(es) below are signed by the Settlor 
(or, if appropriate, both of them), in which case this Declaration shall by governed by the law of Scotland.

[If you consider Scotland to be your permanent home, sign the box(es) above. The Trust will then be subject to Scottish law.]

Additional notes for completion
i) Ensure all boxes are completed as per instructions
ii) Any amendments must by initialled by the Settlor(s)

SIGNATURES  
The Settlor has executed this Declaration as a Deed on the date shown below in the presence  
of the witness(es) named below  [To complete the Trust, you must sign here in the presence of a witness]

Name of witness: Name of witness:

Address of witness: Address of witness:

Date [Insert the date on which the last person signed. Do not leave undated] 

WITNESSED by: WITNESSED by:

Signature of Witness Signature of Witness

SIGNED and DELIVERED as a Deed by: (First Settlor) SIGNED and DELIVERED as a Deed by: (Second Settlor)

Signature of First Settlor Signature of Second Settlor



Trust Powers and Provisions
1. Definitions
1.1  ‘‘Beneficiary’’ means any person who is a Potential 

Beneficiary  
or a Default Beneficiary

1.2  ‘‘Children’’ includes legitimate, illegitimate, legitimated, 
and adopted children and ‘‘Grandchildren’’ means the 
children of such children

1.3  ‘‘Civil Partner’’ as defined by the Civil Partnership Act 
2004

1.4 ‘‘the Company’’ means the company identified above
1.5 ‘‘Declaration’’ means this Declaration of Trust
1.6  ‘‘Default Beneficiaries’’ means the persons identified 

above as Default Beneficiaries and ‘‘Default Beneficiary’’ 
means any one of them

1.7  ‘‘not of full age’’ means under the age of 16 years if this 
Declaration is subject to the law of Scotland and under 
the age of 18 if this Declaration is subject to the laws of 
England and Wales

1.8  ‘‘Potential Beneficiaries’’ means the persons falling within 
the class of Potential Beneficiaries described above and 
‘‘Potential Beneficiary’’ means any one of them

1.9  ‘‘Excluded Persons’’ means the Settlor (or either of 
them) and the spouse or Civil Partner for the time being 
of the Settlor

1.10  ‘‘the Gifted Benefits’’ means:
 1.10.1 any benefit payable under the Plan on death
 1.10.2  any benefit payable under the Plan on or after 

the diagnosis of a Terminal Illness (as defined in 
the Plan) where it is paid: 
(i) as a pre-payment of the benefit payable under 
the Plan on death, or 
(ii) as a benefit payable under the Plan following 
diagnosis of a Critical Illness (as defined in the 
Plan) other than that proportion stated above 
under Terminal Illness Benefit to be retained by 
the Settlor

 1.10.3  the proceeds of the surrender or termination  
of the Plan

1.11  ‘‘the Plan’’ means the plan or plans identified above 
provided that, until the plan or plans have been issued, 
‘‘the Plan’’ includes the rights of the Settlor as against 
the Company under the application or applications 
identified above

1.12  ‘‘the Retained Benefits’’ means any benefit payable 
under the Plan other than the Gifted Benefits

1.13  ‘‘the Settlor’’ means the person or persons identified 
above as the person(s) making this Declaration or the 
survivor of them

1.14  ‘‘the Trustee(s)’’ means the Settlor and any other Trustee 
for the time being of the Trusts of this Declaration

1.15  ‘‘the Trust Fund’’ means the Gifted Benefits, all 
accumulations of income from them directed to be held 
as an accretion to capital and the property from time to 
time representing those together with any other assets 
held on the Trusts applicable to the Trust Fund

1.16  ‘‘the Trust Period’’ means the period of one hundred and 
twenty five years from the date of this Declaration (and 
if applicable the perpetuity period applicable to this 
Declaration shall be such period)

1.17 the masculine includes the feminine and vice versa
1.18 the singular includes the plural and vice versa
1.19  references to any statutory provision include all 

modifications and re-enactments of such provision

2. Principal trusts
2.1  The Trustees shall hold the Trust Fund and its income on 

such Trusts and in such manner generally for the benefit 
of all or any of the Beneficiaries and in such shares as 
the Settlor during his lifetime or the Trustees after the 
death of the Settlor may from time to time by deed 
appoint during the Trust Period. Any appointment may 
be irrevocable or revocable during the Trust Period and 
contain discretionary Trusts and powers exercisable 
by the Trustees or any other person (including powers 
authorising the delegation or subdelegation of discretion 
to any extent) and any other provisions. Regard being 
had to the law relating to remoteness and subject to the 
provisions of clause 4 hereof any such appointment may 
direct that the Trust Fund or any part or parts thereof 
shall be transferred or paid to and held by any persons 
or person in any part of the world as Trustees or Trustee 
thereof (whose receipt shall be a good discharge to the 
Trustees accordingly)

2.2 In default of and subject to any such appointment:
 2.2.1  The Trustees may during the Trust Period pay or 

apply all or any part of the capital of the Trust Fund 
to or for the benefit of any one or more of the 
Beneficiaries and if more than one in such shares 
and proportions and generally in such manner as 
the Trustees think fit

 2.2.2  The Trustees may accumulate all or part of the income 
of the Trust Fund by investing it in any investments 
authorised by this Declaration or by law and by adding 
the accumulations to the capital of the Trust Fund

 2.2.3  The Trustees shall during the Trust Period pay 
or apply the income of the Trust Fund not so 
accumulated to or for the benefit of any one or 
more of the Beneficiaries and if more than one in 
such shares and proportions and generally in such 
manner as the Trustees think fit

2.3  If and so far as not otherwise disposed of pursuant to 
the above provisions for whatever reason the Trustees 
shall hold the capital and income of the Trust Fund upon 
Trust for the Default Beneficiaries absolutely in the shares 
specified above (and if no shares are specified in equal 
shares) provided that if shares are specified but they do 
not amount to 100% they shall be adjusted rateably

2.4  The Retained Benefits shall be held by the Trustees 
upon Trust for the Settlor absolutely (and if there are two 
Settlors for them equally)

3. Power to exclude beneficiaries
The Settlor may by deed executed during the Trust Period 
exclude any person from being a Beneficiary and such 
person shall not subsequently be capable of becoming a 
Beneficiary. The Exclusion may be irrevocable or revocable 
during the Trust Period but no exclusion shall be valid unless 
immediately after the exercise of the power there is at least 
one Default Beneficiary. The share of any excluded Default 
Beneficiary shall be divided between the remaining Default 
Beneficiaries in proportion to their existing shares.

4. Excluded persons
Notwithstanding anything to the contrary expressed or 
implied in this Declaration the Trust Fund and its income 
shall be held and enjoyed to the entire exclusion of the 
Excluded Persons and of any benefit to them by contract 
or otherwise. No power or discretion shall be capable of 
exercise so as to confer any benefit whatsoever on the 
Excluded Persons

5. Appointment and removal of trustees
5.1  The statutory powers of appointing new and additional 

Trustees shall be vested in the Settlor during his lifetime. 
Non-domiciled or non-resident Trustees may be 
appointed

5.2  If this Declaration is subject to the laws of England and 
Wales the Settlor may by deed dismiss any Trustee 
provided that the number of Trustees cannot be reduced 
below two, one of whom must be an individual other than 
the Settlor

6. Other powers and provisions
6.1  The Trustees and the Settlor may during the Trust Period 

by deed release or restrict in any manner any of the 
powers/discretions conferred on them by this Declaration 
or by law (including this power)

6.2  The powers/discretions conferred on the Trustees may 
be exercised in favour of any person being a Beneficiary 
notwithstanding that such person is one of the Trustees 
except when such person, their spouse or Civil Partner is 
the sole Trustee of this Declaration

6.3  Any power or discretion stated to be exercisable by the 
Settlor shall if there are two Settlors be exercised by them 
jointly during their joint lives and thereafter by the survivor

6.4  The Trustees shall in addition to the powers conferred on 
them hereby or by the law have during the Trust Period 
and such further period as may be allowed by law the 
widest powers of investing disposing of and dealing 
generally with the Trust Fund as can lawfully be conferred 
on Trustees as if such powers were expressly conferred 
by this Declaration and set out in full and in particular the 
Trustees shall have the following powers:

 6.4.1  to invest or apply monies forming part of the Trust 
Fund on the security or in the acquisition of any real 
or personal movable or immovable property rights 
or interests of whatever kind and wherever situate 
including any stocks funds shares bonds securities 
or other investments whether producing income or 
not or on loan with or without interest or security 
so that the Trustees shall have the same powers of 
investment and use of monies as if they were a sole 
beneficial owner of the Trust Fund

 6.4.2  to retain all or any part of the Trust Fund (including 
uninvested money and any reversionary interest) in 
its actual condition for any period without having to 
diversify investments

 6.4.3  to treat all income and expenditure as arising 
when payable and not from day to day without 
having to carry out an apportionment under the 
Apportionment Act 1870 or otherwise

 6.4.4  to permit any real or personal movable or immovable 
property (including chattels) to be occupied used 
or enjoyed by any person who is entitled to receive 
the income from it upon such terms (if any) as the 
Trustees in their discretion think fit

 6.4.5  to exercise the powers of appropriation and 
other incidental powers conferred upon personal 

representatives by Section 41 of the Administration 
of Estate Act 1925 without obtaining the consents 
required by that Section and if this Declaration is 
subject to the law of Scotland the Trustees shall 
have the same powers of appropriation as if that 
Section were incorporated herein without the 
requirement for such consents

 6.4.6  to insure (in such sum they may think fit) or repair 
any property which is part of the Trust Fund

 6.4.7  to vest or register any property which is part of the 
Trust Fund in the name or names of any person or 
company as nominee or nominees for the Trustees 
and to remunerate such nominee or nominees

 6.4.8  to effect acquire and maintain any policy or policies 
of insurance or assurance on the life of any person(s) 
including all the powers of sale surrender exchange or 
conversion available to an absolute beneficial owner

 6.4.9  to borrow money for any purpose connected with 
the Trusts of this Declaration (including investment 
and including the payment of any tax or other 
liability) and to charge the whole or any part of the 
Trust Fund by way of security for any such loan

 6.4.10  to lend Trust money with or without interest or 
security to any Beneficiary and to charge any 
part or share of the Trust Fund as security for any 
liability of such person

 6.4.11  to appoint agents advisers or delegates in any part 
of the world and to cause the whole or any part of 
the Trust Fund to be held in the name of any such 
agents advisers or delegates and to delegate to 
any of them the execution or exercise of any of the 
Trusts powers and discretions of an administrative 
nature vested in the Trustees and to pay any fees 
and expenses arising from the exercise of this power

 6.4.12  to recover receive or give valid receipts for any 
monies due under any life assurance contract 
so that the Trustees’ receipt shall be a full and 
sufficient discharge to the company

 6.4.13  to accept as good and sufficient discharge a 
receipt given by a parent or guardian of any 
person not of full age in respect of any income 
or capital due to such person or paid or applied 
to that parent or guardian for that person’s 
maintenance education or benefit without being 
liable to see to its application

 6.4.14  by deed to add any powers or provisions of an 
administrative or management nature consistent 
with the beneficial provisions of the Declaration 
(including provisions for the protection or indemnity 
of the Trustees) as they consider expedient

 6.4.15  to accept as good and sufficient discharge a 
receipt given by the Treasurer or other proper 
officer of a Charity in respect of any income or 
capital due to such Charity

6.5  In the execution of these Trusts no Trustee shall be 
liable for any loss to the Trust Fund or its income arising 
out of any investment made in good faith or for failure 
to diversify the investment of Trust monies or for the 
negligence or fraud of any agent employed by him or by 
another Trustee even though such employment was not 
strictly necessary or expedient or by reason of any other 
mistake or omission made in good faith by any Trustee 
or by reason of any other matter except wilful fraud or 
wrongdoing on the part of the Trustee who is sought to 
be made liable

6.6  The Trustees (being not fewer than two in number or being 
a corporate Trustee) may validly effect any transaction 
concerning property forming part of the Trust Fund or its 
management notwithstanding that any of the Trustees is in 
either his personal capacity or in his capacity as Trustee of 
another Trust the other party or one of the other parties to 
the transaction or has a personal interest in it

6.7  Any Trustee other than the Excluded Persons who is 
engaged in any profession or business including any 
company which is a Trustee shall be entitled to charge 
and be paid all usual professional and other proper fees 
or charges for any business or work done by it, him or his 
firm or his company in relation to these Trusts

6.8  The Settlor shall have the right to direct fund switching 
under the Plan, and after the death of the Settlor such 
power shall vest in the Trustee(s)

Checked by:

Date:

For official use only:
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