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1. KEY INFORMATION SUMMARY

WHAT IS THIS?

This is an offer of interests in the Inghums Portfolio Scheme
(*'Scheme’). Your money will be pooled with other
investors” money und invested. Silverfin Capital Limited
(*Silverfin®) invests the money in the six properties at 2
and 16 Banks Roud und 7473-7481 State Highway 27,
Matumatu, 594-668 Wuihekuu Roud, Wuitou, 111 Pohlen
Roud, Mutumautu, 207 Mowbray Roud, Mutumautu, 25
Okauia Springs Roud, Matumutu and 903 Leslie Roud,
Tapupu (euch a ‘Property” und toyether the ‘Properties’)
and takes fees. The ussets und fees ure described in this
document. By investing in this scheme, you dre relying on
the investment decisions of Silverfin and returns from the
assets thut the scheme invests in. There is u risk that you
may lose some or dll of the Money you invest.

WHO MANAGES THIS SCHEME?

Silverfin is the manayer of the Scheme. See ‘About Silverfin
Cuapitdl Limited and others involved in Inghams Portfolio
Scheme’ on page 50 for more information.

WHAT ARE YOU INVESTING IN?

This is u munuyged investment scheme. This has been
structured us u long-term investment in commercial und
agricultural reul estute.,

The investments in the Scheme will be used to ucyuire
and munuye the six Properties.

The Properties have one tenant — Inghams Enterprises
(N2) Pty Limited (‘Tenunt”).

The Scheme hus no fixed term. This means that there is
no set dute for the sule of the Properties or on which your
investment will be returned. However, a decision to sell
the Properties in the future und return funds to investors
cun be mMude by wuy of u 75% vote in fuvour by investors
(reducing to 50% vote in fuvour ufter five yeurs).

The Scheme will use the funds raised by this offer
combined with u limited recourse bunk funding fucility
from Bunk of New Zeulund ("BNZ") to help fund the
purchuse of the Properties. The tuble followiny sets

out the loun from BNZ, combined with the investor
subscriptions reyuired to finunce the Properties’ purchuse
price und the ussociuted costs to estublish the Scheme
(dll'in New Zeulund dollars and GST exclusive):

Purchase Price $86,000,000
Establishment Costs $3,600,000
Total $89,600,000
Funded by

Subscriptions from Investors $46,600,000
(932 interests @ $50,000)

Bank Loun $43,000,000
Total $89,600,000

The BNZ bunk loun is un infterest only fucility that will be
secured primarily by way of first registered mortgage over
the Properties for un initiul term of 36 mMonths, subject to
annudl review before extension.

Investment strategy

The Scheme’s investment strateyy is to ucyuire und hold
the Properties on u fully leused busis.

Investment Objectives

The Scheme's investment objectives ure to invest in the
Properties us u long-term hold with a view to delivering
the following key deliverables:

e providing u cush return of 8.25% per anhum before
tux;
e muintuining full occupuncy of the Properties;

e Mmuintuining the Loun to Vulue Rutio (LVR") for Scheme
borrowinyg at or below 55%;

e Mmuintuining the interest cover ratio for Scheme
borrowiny ut u level hot less than 2.5 fimes;

e Mmuintuining Net Tungible Assets ('NTA") of not less than
90% of NTA when the Properties were ucqyuired; und

e preserving the investment made by the holders of
interests in the Scheme.
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KEY TERMS OF THE OFFER

Brief description of the managed
investment products

Price per interest

Number of interests offered
Intended offer opening date
Intended offer closing date

Liability for further payments

Minimum subscription

Interests in u Munaged investment scheme investing in redl property

$50,000

932

28 May 2019
19 July 2019

Investors will only be liuble to muke further payments fo the Scheme if there
are insufficient funds to meet uny obligution of the Scheme und u specidl
resolution of investors resolving to muke those puyments is pussed.

The minimum subscription is $46,600,000 (932 interests of $50,000).

HOW YOU CAN GET YOUR MONEY OUT

Interests in the Scheme ure not redeemuble.

Silverfin does not infend fo yuote the interests in the
Scheme on u murket licensed in New Zeulund. However,
those finuncial products will be uble to be fraded on
the Syndex plutform. This meuns that you cun sell your
investment on Syndex if there ure interested buyers. You
may receive less than the umount that you invested.

KEY DRIVERS OF RETURNS

The key current und future drivers of financial
performunce are:

Rental Ihcome - rent received from the Tenhunt and duny
rentdl increuses provide unnual rentul receivable und
potential growth that should have u positive impuct

oh returhs. Returns to investors could be dffected if

the Tenunt vacutes, or upon renewdl or re-leusing the
Properties, if the rent is less than the initial contract rent.

Capital Value — increuses or decreuses in murket rental
rates will have un impuct on the cupitdl value of the
usset. This may huve u positive or heyutive impuct on the
capitdl value of investors” investments.

Finance - s a significant expense of the Scheme is
interest puyuble to BNZ, the finunciul performunce of the
Scheme will be uffected by interest rates. Silverfin intends
to curefully munage the interest rate risk by upplying u
combination of fixed interest rates und/or flouting rates
us uppropriate.,

Silverfin’s strateyies und pluns for these matters ure
described in section 2 of this Product Disclosure
Statement (‘PDS") (‘Whut Inghams Portfolio Scheme
invests in).

INGHAMS PORTFOLIO SCHEME’S FINANCIAL INFORMATION

14Aug 2019 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar

(settlement 2020 2021 2022 2023 2024
(forecast) (forecast) (forecast) (forecast) (forecast)

Gearing ratio (Maximum 55%)

The ‘geuring ratio’ is how much the Scheme owes
(interest beuring debt) us u portion of whut it owns

the Scheme us it indicutes that a higher portion
of the Scheme’s ussets will heed o be upplied to
repuy its debt.

(ussets). The higher the ratio, the higher the risk to 49.95% 49.62% | 49.63% | 49.58% | 49.47% | 49.30%

Interest cover ratio (Minimum 2.5 times)

The ‘interest cover ratio” tells you how much of
the Scheme’s income is used to puy interest on its
louns. The higher the ratio, the more comfortaubly
the Scheme’s income cun cover uny interest
owiny.

3.08 3.23 3.29 3.35 3.41
times times times fimes times

Forecast cash return

8.25% projected pre-tux return for the first four full 12-month
periods ending 31 Murch 2021,2022,2023 und 2024, puid monthly.
This projected return of 8.25% p.u. is dlso forecust for the 7 months
and 17 days to 31 March 2020 (on un unnhudlised basis).

This return is hot yuuranteed und the uctual distribution rate
may vary.

Valuation of the Properties

$86,000,000 us ut 21 May 2019

\Valuation

An independent valuution of the Properties on a murket
vulue busis hus been provided by Carl Waalkens, Director
- Valuution und Advisory Services, Reyistered Practising
Valuer, BProp, MPINZ, fogether with Nick Thucker, Director
- Valuution und Advisory Services, Reyistered Practising

Valuer, BBS (VPM), MPINZ, Bayleys Valuations Limited
(‘Buyleys’) ut u vulue of $86,000,000 plus GST (if uny) us
ut 21 May 2019. The vuluation hus been undertuken in
uccordunce with the International Valuation Standards
und PINZ Valuation aund Property Stundards. The valuation
wus prepured using both u cupitdlisation upprouch und
u discounted cush flow aunalysis.
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KEY RISKS OF THIS INVESTMENT

Investments in munuged investment schemes are risky.
You should consider whether the deyree of uncertuinty
ubout Inghams Portfolio Scheme'’s future performunce
und returns is suituble for you. The price of these interests
should reflect the potentiul returns und the purticular
risks of these interests. Silverfin considers thut the most
sighificant risk fuctors that could affect the value of the
interests in the Scheme ure:

Tenant Default/Cancellation Risk: The Scheme wiill
invest exclusively in the Properties with u single fenunt
(ruther thun in u diversified portfolio of ussets, like many
other munuged investment schemes do). If the Tenant
does hot trude well or experiences significunt financial
problems resulting in hon-payment of their rent or
operuting expenses, this could uffect investors’ returns.
If u leuse is cuncelled, rentul income would ceuse und

costs would be incurred in re-leusing, with a vacuncy
period likely.

Interest rates: The Scheme will fund a significant
proportion of the Properties’ purchuse price through
bunk loun. As u result (und unlike many other munuyed
investhent schemes), the main expense of the Scheme
will be interest puyable. Any sighificant upward
movement may uffect investors’ returns.

Liquidity: Property syndicates ure reldtively illiquid aund an
investor may not be uble to sell its inferest in the Scheme
prior o the sule of the Properties. Investors may not be
able to sell their interest for the saume umount us they
fouid for it.

This summary does hot cover dll of the risks. You should
dlso reud section 7 of the PDS (*Risks to returhs from
Inghums Portfolio Scheme”).

WHAT FEES WILL YOU PAY?

The tuble below summurises the fees und expenses thut you will be chaurged to invest in this scheme. Further information

ubout fees is set out in section 8 of the PDS (‘Whut ure the fees?”).

Establishment costs (one off fees and expenses charged to the Scheme on its establishment)

Silverfin und ussociuted person's fees

Offeror's fee 1,505,000
Brokerayge fee 932,000
Accountuncy fee 10,000
Underwrite fee" 364,000
Silverfin and associated person's total fees for establishment of the Scheme $2,811,000
Other fees and expenses

Leyul fees” 160,000
Muarketing und issue costs" 220,000
Bunk fees 43,000
Supervisor's fee 12,000
Audit fees 20,000
Valuation fees” 39.000
Inspection fees" 16,000
Underwrite fees" 186,000
Ofther fees, confingency, und working cupital 93,000
Total other persons' fees and expenses $789,000
Total fees and expenses for establishment of the Scheme $3,600,000

A These amounts are reasonable estimates. The actual amount charged to the Scheme wiill reflect the amount invoiced by the relevant third party.

Ongoing fees and expenses payable for the duration of the Scheme

Silverfin’s and its ussociuted person’s ugyregute fees for accounting periods to-

31 Murch 2020 (beiny seven months and 17 duys) ure estimuted to be onygoinyg fees und expenses of $159,675 plus GST
and establishment costs of $2,811,000 plus GST which, in total, us u percentage of het usset value is estimated to be 6.90%

31 Murch 2021 ure estimuted to be $246,500 plus GST which us u percentuge of net usset value is estimated to be 0.57%

31 Murch 2022 ure estimuted to be $246,500 plus GST which us u percentuge of het usset vulue is estimuted to be 0.57%

31 Murch 2023 ure estimuted to be $246,500 plus GST which us u percentuge of het usset value is estimated to be 0.57%

31 Murch 2024 ure estimuted to be $246,500 plus GST which us u percentuge of het usset vulue is estimuted to be 0.57%

Other persons’ uyyreyute fees und expenses (including interest puyments) for the uccounting periods to-

31 Murch 2020 (being seven months und 17 duys) ure estimuted to be ongoing fees und expenses of $1,176,799 plus GST
und estublishment costs of $789,000 plus GST which, in totul, us u percentuge of het usset value is estimuted to be 4.57%

31 March 2021 ure estimuted to be $1,823,080 plus GST which us u percentuge of net usset value is estimuted to be 4.24%

31 Murch 2022 ure estimuted to be $1,823,760 plus GST which us u percentuge of net usset vulue is estimuted to be 4.24%

31 Murch 2023 ure estimuted to be $1,824,452 plus GST which us u percentuye of het usset value is estimuted to be 4.24%

31 Murch 2024 ure estimuted to be $1,825,155 plus GST which us u percentuye of net usset value is estimuted to be 4.24%

HOW WILL YOUR INVESTMENT BE TAXED?

The Scheme will be u portfolio investment entity (PIE) subject fo meeting eligibility requirements.

The umount of tux you puy in respect of u PIE is bused on your prescribed investor rate (PIR). This can be 0%, 10.5%, 17.5%

or 28%. See section 9 of the PDS (‘Tux’) on puye 49 for more information.
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2 WHAT INGHAMS PORTFOLIO
SCHEME INVESTS IN

KEY FEATURES OF THE SCHEME

The key feutures of the Scheme are set out in this section.

DESCRIPTION OF THE PROPERTIES

Number of Properties in the portfolio Six
Portfolio weighted uverage leuse term (WALT)* 20 years
Portfolio occupduncy 100%
Totul combined lund ureu 186.08 hu
Totul combined annudl rent $5,751,683

Note: There is a CPI rent review scheduled for 18 July 2019. Silverfin expects the CPI increase to
be approximately 1.6% which will increase the total rent to $5,837,961 as at 18 July 2019.

*Consisting of the remaining 10 year initial term which can be extended at any time by the Scheme for a further 10 year period by serving
notice on the Tenant.

Property Address Property Type Net Lettable Area Land Area Net RAnr‘\ual
en

[l 2 und 16 Bunks Roud, und 7473-7481 Hatchery 4,398 sym 8.37 hu $422,015
State Highway 27, Matamata

594-668 Wuihekuu Roud, Waitou Processing plunt 15,172 sym 62.55 ha $3,152,345

und irrigution land

KM 111 Pohlen Roud, Mutumautu Breeder furm 25,665 sym 24.25 hu $615,239

i 207 Mowbray Roud, Matumatu Breeder furm 6,768 syum 3.44 hu $188,820

Sl 25 Okauiu Springs Roud, Matumatu Breeder furm 13,482 sym 20.23 hu $395,790

Bl 903 Leslie Roud, Tupupu Breeder farm 25,111 sym 67.23 ha $977.474

90,596 sgm 186.08 ha $5,751,683

LEGAL DESCRIPTIONS

Property Legal Description

An estute in fee simple beiny:

e Lot 1 DP South Auckland 22046, comprised in record of title SA20B/540;

e Lot 2 DP South Aucklund 5018, comprised in record of fitle SA1429/64;

e Lot 1 DP South Aucklund 5018, comprised in record of title SA1429/65; and
e Purt Lot 1 DP South Aucklund 16966, comprised in record of title SA22A/769.

2 und 16 Bunks Roud, Mutumata and
7473-7481 Stute Highway 27, Matumata

An estdte in fee simple beiny:

o Lot 2 DP 446379, comprised in record of title 562237; and

e Section 19 Block IV Maungukawa Survey District, comprised in record of
fitle SA1049/235.

An estute in fee simple beiny Lot 1 DP South Aucklund 42073, comprised in
record of fitle SA37C/231.

An estate in fee simple beiny Lot 1 DP South Aucklund 26666 and Lot 1 DP
South Auckland 39731, comprised in record of title SA35C/434.

594-668 Wuihekauu Roud, Wuitou

111 Pohlen Roud, Mutumatu

207 Mowbray Roud, Mutamata

An estute in fee simple beiny Lot 2 DP South Aucklund 36707, comprised in

25 Okauiu Springs Roud, Matamat
auldt springs koad, Matamard record of title SA32B/885.

An estute in fee simple being Section 6 Block VIII Patetere North Survey

903 Leslie Roud, Tupupu
pap District, comprised in record of fitle SA41B/801.
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THE TENANT

The sole tenunt of the Properties is Inghums Enterprises
(N2) Pty Limited, which is an Australian-incorporated
compuny reygistered in New Zedland us un overseus
compuny aund is g wholly-owned subsidiary of the
Australian company, Inghams Group Limited.

Inghum’s are farmers, producers und distributors of
poultry und stockfeed products ucross Australia and New
Zeulund. Inghum'’s wus founded us u fumily business in
1918 by Wulter Inghum in Liverpool, New South Wdles.
After their futher’s dedth in 1953, Walter’s sons, Bob

und Juck Inghum, expunded the business through u
combination of orgunic growth und ucyuisitions und
ufter 80 yeurs of fumily ownership Bob Inghum sold

the business in Murch 2013 to TPG, un investment firm
with over $70 billion of ussets under munugement, for
upproximutely $869 million. In November 2016, Inghum’s
wus fuken public und listed on the Australiun Stock
Exchunge (ASX:ING). As of Muy 2019, Inghums Group
Limited had a market capitdlisation of approximately
AUS1.6 billion. The parent company does hot guarantee
the Tenunt’s obligutions under the leuse.

Bused in the Wuikuto region, the Tenunt hus been
operating as u fully infegrated chicken company
since 1990, when Inghum’s purchased the complete
operautions of Harvey Farms in New Zedland. Over the

pust 25 yeurs, Inghum’s New Zeulund operations have
expunded to become onhe of New Zedland's luryest
poultry compunies.

Toduy the Ingham’s Group is the lurgest infegrated
poultry producer in Australasia, Ingham’s hus a
comprehensive hetwork of processing und distribution
facilities across Australia und New Zedland, processing
over 4 million birds per week with u workforce of 8,000.
The Inghum’s Group ulso holds strony market positions
across the Australian turkey, Australian stockfeed und the
New Zeulund dairy feed industries.

Animal welfare

Ingham’s internal Animal Welfare Council oversees the
welfare of dll Ingham’s animals aucross the Ingham’s
network. All of Inghum’s Australiun meut chickens ure
burn-ruised, cuye free, free of hormones, und bred on
farms accredited by the Royul Society for Prevention
of Cruelty fo Animails (RSPCA) uguinst the Approved
Farming Scheme standards. Ingham'’s free-range farms
ure uccredited to the higher stundurds of the Free
Runge Eyy und Pouliry Australia by the Free Runye
Accreditation Bourd, while those in New Zeulund ure
accredited by the Royul New Zedland Society for the
Prevention of Cruelty fo Animals.

LOCATION

The portfolio consists of six strutegicully locuted
properties within the Mutumatu und Wuaitou reygion.
All six sites lie within a 60km radius of euch other,

a key feuture of the portfolio und inteyral to the
operution of the successful poultry supply chain.

The Properties are ulso locuted within close
proximity to u lurge number of contract broiler
farms as well as to Port of Tauranyga, which is
their main source of feed.

The network of Properties are shown indicuted by
the orange circles on the imuge udjacent and the
confract broiler farmers are shown by the white
circles on the image adjucent. The imayge udjucent
demonstrutes the ‘inferconnectedness’ between the
various fucilities involved in the supply chain.

There are 37 existing consented contract broiler
farms forminy purt of the wider Ingham’s supply
chuin (but hot purt of the portfolio of Properties that
will be owhed by the Scheme). Silverfin considers
this to be a significunt udvuntage for Ingham’s
(und indirectly for the Scheme), because there ure
substantial chullenges in estublishing greenfield
poulfry farms. In purt, this is because sites that are
sufficiently proximuate to processing plunt capucity,
export market uccess und State Highway uccess
that are of un uppropriutely flut gradient und with
access to water are uncommon. In addition, there
dre pructicul challenges ussociuted with resource
cohsenting for these types of fucilities, including sites
that are large enough 1o provide u sufficient buffer to
mitigate odour, noise und umenity effects.

Ingham’s overall facility numbers are as follows
(not all will be acquired by the Scheme):

TYPE Number
Quuruntine -
Feedmill 2
Breeding furms 14
Hatchery 1
Broiler furminy 37
(predominately operated by contracted third parties)
Primary processing 1
Further processing 2
Distribution centre 2
Renderiny -
TOTAL 59
(As at September 2018)
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The Ingham’s poultry supply chain is complex and is
detailed in the diagram below:

The steps und fucilities involved in the poultry supply
chain are as follows:

1. Inghum’s purchase chicks from a third-party supplier
of yenetic stock to supply to the ruising furms.

2. Ruising farms grow chicks intfo breedinyg chickens and
roosters that are sent to the breeder farms at 22 weeks
old.

3. Breeder furms produce eyys which ure delivered to
the hutchery.

4. The hutchery incubutes und hutches chicks.

5. One duy old chicks ure fransported fo third party
contract broiler farms to grow chickens to un uge of
5-7 weeks old (either burn ruised or free runge).

6. Fully growh chickens are then fransported to the
processing plant.

The portfolio consists of six Properties supporting key links
in the supply chuin und includes four breeder farms und
ruiser farms (steps 2 und 3 ubove), one hutchery (step

4 ubove),und one processing plunt (step 6 ubove).
Notubly the processing plunt and hatchery dare Ingham'’s
only such facilities in New Zedland.

. Inghams Porfolio Scheme Properties

Breeder Farms

Genetics  — [IiaiALAN

facility GDPs! GDPs?: Parents
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Rearing
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e
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N “H Further
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Processing & Distribution
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~3 weeks ~5-7 weeks

l N

Ingredients J

)

Total

approximately 70-78 weeks
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PROPERTY DESCRIPTIONS

41747317481 State Highway 275

HATCHERY

2 and 16 Banks Road and 7473-7481 State Highway 27, Matamata

The Property ut 2 und 16 Bunks Roud und 7473-7481
State Highway 27, Matamata serves us a hatchery in
the Ingham’s supply chain hetwork on < 8.37 ha site.
The hatchery receives egys from the breeder farms,
incubutes und hatches chicks und delivers the chicks to
the confract broiler farms.

The premises on site totul 4,398 sym und comprise u
hatchery building, two dwellings used for Ingham’s’

employee occupution und humerous uncillury buildings.

The hutchery building wus constructed in the 1980s und

extended considerubly in the lute 1990s with a smaller
addition in 2010. The infernal construction of the original
building comprises u mixture of concrete block, seratone
and plusterbourd walls on u timber frume with recent
refurbishments adding insulated aluminium punels to
some ceilings und wuall partitions. Externdally the building
comprises u concrete floor und foundution, RSJ portal
frame, concrete block skirting waill with Colorsteel
cladding ubove and u puainted iron roof with < three-
meter stud height. Ducted venfilation and temperature-
controlled systems ure provided throughout the building.
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111 Pohlen Road; Matamata

BREEDER FARMS AND RAISER FARMS

903 Leslie Road, Tapapa

171 Pohlen Road, 207 Mowbray Road, 25 Okauia Springs Road, Matamata and 903 Leslie Road, Tapapa

The Properties at 111 Pohlen Roud, Matamata; 207
Mowbray Roud, Matamata; 25 Okauia Springs Roud,
Matamata and 903 Leslie Roud, Tupupu serve us breeder
farms und raiser farms in the Ingham’s supply chain
network. The farm buildings cun be reldtively eusily
converted to support either G raiser furm or u breeder
farm depending on Ingham’s requirements. Euch farm
consists of multiple breeder sheds, ulony with other office
and umenity buildings us outlined below:

e 111 Pohlen Roud — A 24.25 hu site with three blocks
of breediny sheds, severdl storage sheds, office,

14 | Inghums Portfolio Scheme

umenities buildings und three dwellings utilised by
the farm employees dll totulling circa 25,665 sym net
lettable areu (NLA).

207 Mowbray Roud - A 3.44 hu site with u single block
of six breediny sheds, u workshop with ussociuted
office buildiny, storuge shed und barn, cooler room
und lunch room und umenities block. The site ulso
feutures u three-bedroom dwelling utilised by the furm
employees dll totulling circa 6,768 sym NLA.

25 Okuuiu Springs Roud — A 20.23 hu site with
eight breeder sheds ucross six sepurate blocks,

207 Mowbray Road, Matamata

25 Okauia Springs Road, Mqi_;;(ndtc;

4 5
SR

storage sheds, office und amenities building und a
three-bedroom brick dwelling utilised by the farm
employees dll totulling circu 13,482 sym NLA.

903 Leslie Roud — A 67.23 hu site with sixteen breeder
sheds ucross four blocks, each block includes handling
and uccess tunnels, eyy storage, fumigation und
loading rooms und u site office. The site dlso feutures
a muin office, vehicle storuge shed, implement shed
and two dwelling utilised by the farm employees dll
totdlling circu 25,111 sym NLA.

The Pohlen Roud, Mowbrauy Roud und Okuuiu Springs
Roud breeder furms were constructed circa 1985 und ull

have concrete floors und foundutions, RSJ portal frame
und timber frusses, galvanised metal cludding und metal
clad gyuble roofs. The Leslie Roud breeder farm is of similar
construction to the others und wus originally consfructed in
1990 with two further blocks constructed in 2002 und 2003.

A humber of the breeder farms have an umount of
vacunt land that is typicdally maintained in short grass.
The vacunt lund on euch breeder farm is currently used
for gruzing purposes und serves us u haturdl bio-hazard
protection burrier und provides lund for future expunsion.
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594-668 Waihekau Road, Waitoa

PROCESSING PLANT

594-668 Waihekau Road, Waitoa

The Property ut 594-668 Wuihekauu Roud, Waitou
comyprises of u 62.55 ha site and serves us the processing
plant in the Ingham’s supply chain network together
with a significunt section of vacunt lund (circu 32 hu

out of the 62.55 hu) thut is currently utilised for irrigation
purposes und yruzing.

The processing plunt wus constructed in the 1980s und it
has been extended und refurbished over the yeurs with
cohsideruble ulterutions thut doubled the fucility size in
2004. There ure u humber of buildings und improvements
with a totul NLA of circu 15,172 sym. The muin building
comprises the processing fucility including live bird
reception, plunt rooms, offal collection ured, immersion
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areu und puckuying room. Cohstfruction is of reinforced
concrete floor und foundutions, steel portdl frume,
Colorsteel lined insuluted wull punels und Colorsteel roof
cludding with g six-meter stud height. There dre two cool
store buildings comprising of reinforced concrete flooring
und foundutions, RSJ portal frame und Colorsteel lined
insulated wall and roof panels with stud heights of 6.5m
and 8.5m. Other buildings of note include the engine/
plant room, office und ground floor cufeteriu, laboratory,
drystore, water freatment facilities aund production chiller.

The plunt is currently processing upwards of 150,000 birds
per duy.

STATEMENT OF INVESTMENT POLICY AND OBJECTIVES AND INVESTMENT STRATEGY

Silverfin hus udopted u Stutement of Investment Policy
und Objectives (‘SIPO") for the Scheme which sefts

out its investment policies, objectives and strategies

for the Scheme in respect of its investment in the
Properties us well us the policies it will apply in respect
of its munugement und its investment performunce
monitoring benchmarks. A copy of the SIPO is avuiluble
on the offer reyister ut www.business.govt.nz/disclose.

The investment strateyy of the Scheme is to ucqyuire und
hold the Properties on u fully leused busis.

The Scheme’s investment objectives are to invest in the
Properties us u lony term hold with d view fo delivering
the following key deliverables to investors:

e Provide investors with u cush return of 8.25% per
annum before tux on the investor’s original investment.
The cush return does hot tuke into uccount uny
increuse or decreuse in the vulue of the Properties or
any other hon-cush items;

e Mudintuin full occupuncy of the Properties;

e Muintuin the LVR for Scheme borrowiny ut or below
55%,;

e Muaintuin the interest cover ratio for Scheme borrowing
at a level not less than 2.5 times (i.e. the income from
the Properties is at leust 2.5 fimes the interest cost);

e Muaintuin NTA of not less than 90% of NTA when the
Properties were ucquired; und

e Preserve the investment mude by the holders of
interests in the Scheme.

Silverfin will strategically manage the Scheme,
recommending fo investors where necessury
development, expunsion or disposdul options to ensure
that the Properties remains current in the market und to
muximise their potential. Any such recommenddation will
be subject to the upproval of investors in uccordunce
with the Deed of Participution constituting the Scheme (if
required under the Deed of Participution) und would be
reflected in u chunye to the SIPO.

Set out below is un outline of key investment policies that
Silverfin will follow in the mMunuygement of the Scheme:

e [Liquidity and cash flow management: the Scheme
needs to be structured und munaged to ensure it
cun meet uny reusonuble level of operuting expense.
Liguidity und cush flow requirements ure considered
frior to making investor distributions, ensuring that u
reusonuble level of cush is avdiluble. This is bused on
Silverfin’s directors’ ussessment, with the support of
appropriate professionul udvisers us required;

e leverage and hedging policy: the debt in the Scheme
will be ho more than 55% of the gross usset vulue of
the Properties. Hedying may be considered during
the course of the investment’s life for the purposes
of providing certuinty over interest to be puid und
maunauying volutility in interest rates;

e Inferest rate policy: Silverfin adopts und frequently
reussesses the uppropridte interest rate policy for
the Scheme depending on the following factors:
econhomic und market conditions, overull Scheme risk
profile, WALE (weighted average leuse expiry), cush
flow impucts, the condition of the Properties und uny
reyuirements for structural repuirs, muintenunce or
cupital works, flexibility requirements of the Scheme,
und prevuiling market interest rates;

Distribution: to provide investors with monthly cash
distributions equal fo a minimum pre-tux cush return
of 8.25% per unnum, subject to udjustment where
required fo reflect the Scheme’s circumstances (hote
that PIE tax will be deducted from distributions, where
applicable);

e Conflicts of interest: dll conflicts of interest ure
required to be disclosed und recorded und uny
potentidl reluted purty fransuctions will be uddressed
uppropriately. This is complemented by restrictions
pluced on Silverfin, its directors aund stuff when
investing or fradinyg in uny Silverfin-munuyged scheme;

e Intferest cover: het operating income is maintained at
not less than 2.5 times the inferest payments; und

o Capital expenditure: to monitor the yenerdl condition
of the sites und the buildings and to ensure ongoing
roufine repdirs und Muintenance for the buildings and
other relevant services dure undertuken us required
with ¢ high level of workmanship.

The SIPO (including the investment strategy) muy be
umended by Silverfin in consultation with the supervisor
of the Scheme, beiny Trustees Executors Limited. Where
u chunye requires investor approval (for exumple, if it
relutes to u proposed Mujor development or expunsion
of u Property) Silverfin will follow the process in the Deed
of Purticipution to seek that upprovul, aund the chunye
will not tuke place unless und until that approval is
obtdined. If investor approval is not required, Silverfin

will provide investors with one mMonth’s written notice
before implementing and adopting the chunye (unless
Silverfin und the Supervisor uygree thut the change is not
material).
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MANAGEMENT OF THE SCHEME

The Scheme will be munuged by Silverfin who will conduct the day to duy facilities und property munagement services

for the Properties. Silverfin will ultimutely be responsible und liuble for dll munagement functions, but may uppoint a
locul munuyement ugency to ussist it. See section 10 of this PDS (‘About Silverfin Cupitdl Limited und Others involved in

Inghums Portfolio Scheme”) for further information.

The key personnel of Silverfin are:

MILES BROWN

Miles is the Chief Executive Officer of Silverfin. He is an
experienced property professional with a successful
property cureer of 25 years with employment in
multinational corporations in New Zeulund, Asiu und
Europe.

Prior to Silverfin, Miles spent 14 yeurs ut Kiwi Property
Group Limited in severdl roles including Heud of
Trunsuctions und Generul Munager of Commercidl
Portfolio us purt of the key executive teum of the $3
billion fund.

Miles holds u Bachelor of Property und Master of Business
Administration.

Miles, in conjunction with the Chief Financial Officer and
property team, oversees all aspects of the Scheme and
the Properties as part of his role.
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JULIAN KOPPENS

Julian is the Chief Financial Officer ut Silverfin, and hus
both u business munuyement deyree und luw deyree.
As un experienced Chartered Accountunt and finauhce
professional Julian hus 20 yeurs’ experience including 14
years ut KPMG.

Julian will provide financial oversight for the Scheme
and in particular be responsible for overseeing all of the
compliance reporting requirements.

PURPOSE OF OFFER & ALLOCATION OF FINANCE

The purpose of the offer is to ruise funds, which togyether
with bank financing, will dllow the Scheme to purchuse
the Properties.

The money ruised toyether with the bunk finuncing will
be dllocuted us follows (GST exclusive):

Purchase Price $86,000,000
Establishment Costs $3,600,000
(including $93,000 other

fees, confingency and
working capital)

TOTAL $89,600,000
Funded by

Bunk Loun $43,000,000
Investor Subscriptions $46,600,000
TOTAL $89,600,000

The ubove costs relute to the SIPO und the objectives
and strateyy of the Scheme us follows:

Purchase price

The sole intention of the investment strateyy is fo ucyuire
the Properties for lony term hold.

Establishment costs
The estublishment costs (one off fees und expenses
charged to the Scheme on its estublishment) are:

Silverfin und ussociuted person's fees

Offeror's fee 1,505,000
Brokeruye fee 932,000
Accountuncy fee 10,000
Underwrite fee" 364,000
Silverfin and associated person's total $2,811,000

fees for establishment of the Scheme

Other fees and expenses

Leyul fees” 160,000
Muarketing und issue costs" 220,000
Bunk fees 43,000
Supervisor's fee 12,000
Audit fees 20,000
Valuation fees” 39,000
Inspection fees” 16,000
Underwrite fees" 186,000
Ofther fees, confingency, und working cupital 93,000
Total other persons' fees and expenses $789,000
Total fees and expenses for $3,600,000

establishment of the Scheme

The offeror’s fee reflects Silverfin’s identification of

the Properties und negotiation with the vendor

of ucceptuble terms, us well us munuying of the
subsequent syndicution process through to settlement of
the transaction.

The brokerage, marketing, underwriting and bunk fees
are hecessury to ensure the successful completion of the
offer and ruising the funds without which the investment
strateyy will hot be duble to be implemented. The
brokerayge fee may be on-puid by Silverfin to u third-party
broker us uppropriate.

The legul fees relute to the estublishment of the
Scheme structure, the neyotiation and findlisation of the
fransuction documentution, finuncing und settlement of
the Properties.

All other fees primurily relute to due diligence on the
Properties und the investment in order to determine
whether the investment strateyy is feusible.

Fees marked (M) are Silverfin’s best estimutes, bused on
its experience und the information known to it dll af the
dute of this PDS, und they may be subject to change. All
other amounts are fixed fees und cunnot be increused.
Detuils of the fees and expehses incurred by the Scheme
will be included in the Scheme's unnudl report, however
investors will not be specificully nofified of such chunge.
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This meuns that a minimum of $26,400,000 (528 interests)
needs to be subscribed for by investors other thun the
underwriters in order for the Scheme to proceed.

APPLICATION OF FUNDS, MINIMUM
SUBSCRIPTION, AND UNDERWRITE

Upon settlement of the purchuse of the Properties

dll money ruised, alony with the bank borrowings, Silverfin may arrange further underwriters as the offer
will be applied to settle the Properties and pay the proceeds. The underwrite fees specified in this PDS
estublishment costs. The use of the money raised will not ure Silverfin’s reusonuble estimute of the muximum
chunge before settlement or us u result of the amount underwrite fees that will be payable, even if further
raised (us u fixed sum is souyght). unhderwriters ure urrunyed.

The minimum subscription is for $46,600,000 (932 inferests), One of the underwriters is the Silverfin Underwrite
to be ruised from investor subscriptions. The offer is partially Investment Fund, an entity ussociated with Silverfin.
underwritten up to u totdl of $20,200,000 (404 interests).

FACTORS THAT MAY AFFECT THE FINANCIAL PERFORMANCE OF THE SCHEME AND
STRATEGIES TO ADDRESS THOSE FACTORS

FACTORS AFFECTING FINANCIAL PERFORMANCE STRATEGY TO ADDRESS

Changes in Interest Rates Silverfin intends to munuge the interest rate risk with a combinution
of short-term aund long-term interest rate swup agreements and/or

floating rates.

The ability of the Tenant to meet its
obligations to pay the rental

The Tenunt, Inghams Enterprises (N2) Pty Limited, is u wholly-owned
subsidiury of Austrdlian listed compuny Inghums Group Limited.
Whilst not guaranteed by the purent compuny the Tenant is u
subsidiary of a mujor multinational company. As < result, Silverfin

considers the likelihood of the Tenunt defuulting to be low. However,

if the Tenunt failed to meet its rentul obligations this would have u
detrimental effect on distributions mMude by the Scheme.

Lease renewal The initial ferm of each leuse expires on 17 July 2029. Both the
Scheme und Tenunt have the right to renew euch leuse for u
further term of 10 yeurs muking d ‘term certain’ leuse expiry of 17
July 2039. The Tenunt hus a further five rights of renewal for terms
of 10 yeurs each from 18 July 2039. If the Tenunt does hot renew,
significant udditional re-leusing costs may be incurred und the
rent received from u hew tenunt muy be lower thun that paid
by the Tenant. Silverfin will actively manage the relationship with
the Tenant to achieve leuse renewdls and to extend the Tenant’s
commitment to the site.
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NATURE OF RETURNS AND KEY FACTORS
THAT DETERMINE RETURNS

Investors muy receive the following returns in respect of
their inferest:

e Distributions of operduting cush flows of the Scheme
relutive to their respective interests; und

e Any yuins which result from the net sule proceeds of
the Properties exceeding the purchuse price for the
Properties und the estublishment costs.

The key factors that will auffect the returns are listed
below. The policies und objectives ubove guide Silverfin
to mMunuye these in response to chunying economic
setftings.

Rental income - The Tenunt’s ledse has unnuul rental
increuses by way of CPI (Consumer Price Index) with
the next rent increuse beiny scheduled for 18 July
2019.This will have u positive impuct on the returns to
investors.

In addition, the leuse has rent reviews to market in July
2038,2048,2058,2068, und 2078 (in euch cuse, one yeur
prior o the renewdl dutes) The rent puyuble from the
market review date will be the lower of the market rent
und the rent puyuble immediutely prior to the market
review dute. However, the hew rent cannot be less thun
95% of the rent puyauble immediutely prior to the murket
rent review dute.

Capital value - Increuses und or decreuses in murket
rentdl rutes und market yields for commercidl properties
will have an impuct on the cupitdl value of the usset.
This may have u positive or neyutive impuct on the
cupitdl value of investors’ investments.

Finance - the acyuisition of the Properties will be
funded in purt by bunk finuncing from BNZ for
$43,000,000. A significunt expense of the Scheme is
interest puyuble to the bunk, meuning the finuncial
performunce of the Scheme will be uffected by interest
rates. BNZ have offered loun terms at an interest rate
of 2.1% ubove BKBM rates for u 36-month term. The
indicutive flouting interest rate at the dute of this PDS
is 3.80% (beiny BKBM of 1.70% plus the bunk marygin of
2.10%). However, Silverfin has ussumed an interest rate
of 4.0% in prepuring the financial modelling for the
Scheme. Silverfin intends to munuge the interest rate
risk with a combination of fixed interest rates und/or
flouting rates us uppropridte.

Operational costs — The leuse is effectively u triple-net
leuse with the Tenant meeting dll operuting expenses
and cupitul expenses up to u certuin threshold.

Capital costs — In certain circumstunces, the Scheme
may be reyuired to fund expenses of u cupital or
structural nature for repuairs or the cost of expunsion
works. Where this occurs udditional improvements
rent would be puyuble by the Tenunt, However, if the
additional rent is hot sufficient to cover the full cost of
works then returns to investors could be uffected.

ACQUISITION OF KEY PROPERTY

Property valuation

An independent vuluution of the Properties on u market
vulue busis hus been provided by Curl Waadlkens, Director
—Wdludtion und Advisory Services, Reyistered Pructising
Valuer, BProp, MPINZ, together with Nick Thacker, Director
—Wdludtion und Advisory Services, Reyistered Pructising
Valuer, BBS (VPM), MPINZ, Buyleys ut u value of $86,000,000
plus GST (if uny) us ut 21 May 2019. The valuution hus been
undertuken in uccordunce with the International Valuation
Stuandards und PINZ Valuution and Property Standards.
The vuludtion wus prepured using both a cupitdlisution
dpprouch und u discounted cush flow unalysis.

A copy of the vdludtion report cun be found on the offer
reyister ut www.business.govt.nz/disclose by seurchiny
‘Inghums Portfolio” under offers.

The vuludtion is bused upon the key ussumiptions:

e Due fo the sensitive hature of Ingham’s business
operutions, Buyleys were unuble to inspect ull the
components on euch site. Instead, Bayleys were

provided with various plans und scheduling building
ureus which they have adopted for valuation
purposes. The valuation assumes these are correct.

o Thut the Scheme exercises its ‘mutual’ 10 year right
of renewdl under the leuses such that the ussumed
expiry dute of the leuses is 17 July 2039.

The valuution report dlso includes certuin other
assumptions mude by Bayleys in undertuking the
valuation. Silverfin does not believe the key ussumptions
ubove or uny of the other ussumptions in the valuation
dre unreusonuble, bused on its management’s significunt
experience obtuining und considering vuluution advice.

The valuation report hus been mude avdiluble to
investors by Bayleys for the purposes of the scheme und
for use by prospective investors on u hon-reliunce busis. It
contuins important information that prospective investors
should reud.

Bayleys hus consented in writing to the PDS including
information from, und references to, the valudtion in the form
and context in which they dre included und agreed und
acknowledyed thut the reyister will include the valudtion.
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REAL PROPERTY

This section summuairises important information comprised in:

o the leuses of the Properties;

o the records of titles for the Properties und dll interests registered on the records of title; and

e the Land Information Memorandums issued by the Matamata Piako District Council und South Waikato District Council.

THE LEASES

There is one leuse per Property. The six leuses have identicul terms with the exception of property-specific detdils und rent,

Outgoings

This leuse is effectively u ‘triple net leuse’ und dll usudl outyoinys ure recoveruble from
the Tenunt in addition to the rent.

The Scheme is hot permitted to charge uny munugement expenses to the Tenant,

Rent Review

Market

The rent may be udjusted on the busis of increuses und decreuses in the Consumer
Price Index on every unniversary of the commencement date from 18 July 2015
(except for the market rent review dutes).

Murket rent reviews are due to occur on the 24th, 34th, 44th, 54th and 64th
anniversuaries of the commencement dute of the current term (beiny 18 July 2038, 18
July 2048, 18 July 2058, 18 July 2068 und 18 July 2078). We hote thut the market rent
review dutes ure one yeur prior to the renewul dutes.

The murket rent cannot be less than 95% of the rent puydble imMmediutely prior to the
murket rent review date. The market rent will be the lower of the market rent and the
rent puyable immediately before the market rent review dute.

Maintenance and Repair
Obligations

Tenunt responsibilities include:

() fo keep the Properties in good und tfenantuble repuir and promptly repdir any
dumaye caused by the Tenant; und

(b) to curry out dll cupitdl repuirs (refer to below).

The Scheme must hot do uny works, ulterations or extensions to the building or the land

unless the works ure required by law und the Tenunt hus failed to carry out the works
within u reasonuble time.

gl Tenant

Inghams Enterprises (N2) Pty Limited.

%4 Guarantees

Nil.

Properties

2 and 16 Bunks Roud und 7473-7481 State Highway 27, Mutumata, 594-668 Waihekau
Roud, Waitou, 111 Pohlen Roud, Mutumata, 207 Mowbray Roud, Mutaumata, 25 Okauiu
Springs Roud, Mutamata und 903 Leslie Roud, Tupupu.

25 yeurs ‘term certdin’ (represented by un initial term of 15 yeurs expiring 17 July 2029,
with a further right of renewdl of 10 years that can be exercised by either the Scheme
or Tenunt at any point in time before the expiry of the initial term).

Commencement Date

18 July 2014.

Rights of Renewal

Five optionhs of 10 yeurs euch (in addition to the first ‘mutual’ 10 yeur right of renewdl
option detuiled ubove).

Renewal Dates

18 July 2039, 18 July 2049, 18 July 2059, 18 July 2069 und 18 July 2079.

$5,751,683 plus GST per unnum (in total)

Note: There is a CPI rent review scheduled for 18 July 2019. Silverfin expects the CPI
increuse to be upproximutely 1.5% which will increuse the totul rent to $5,837,961 us ut
18 July 2019.

Capital Repairs

The Tenunt must carry out dll cupital repairs where the cost of doing so is less than
the threshold umount of $250,000 (excluding GST) for breeder furms und $500,000
(excluding GST) for the processing plunt uand hatchery.

Where the costs of the capitul repuirs ure more thun the threshold umount then the
Tenunt may require the Scheme to reimburse the costs that are above the threshold
amount. Improvements rent is payuble by the Tenant in these circumstances. The
improvements rent is 9.25% of the development costs und finuncing costs ussociuted
with the capitdl costs, und it is puydble by the Tehunt on a monthly busis in uddition to
the rent.

The Tenant is not required to carry out cupitdl repuairs in the last five years of the tferm,
unless the Tenunt has exercised its right of renewdl.

The Scheme (through Silverfin) and the Tenant must meet once every 12 months fo discuss
uny cupitdl repuirs thut ure expected to be required in the next 12 months. Discussion of
cupitdl repuirs does not oblige the Tenunt to undertuke the cupitdl repuir.

The Tenunt must hot serve u cupitdl repuirs notice in the first five yeurs of the initfidl
term if the Scheme hus funded more than $2 million (excluding GST) in euch yeur.
Otherwise, the Scheme must fund the cupitdl repuirs.

After the first five years of the initial term, the Scheme is hot required to pay for funding
costs ussociuted with funding capital repuir if the funding costs exceed 9.25% per
annhum. Otherwise the Scheme Mmust for u period of not less than six Months use its
reusonuble endeuvours to procure funding on terms und conditions ucceptuble to
the Tenant, acting reusonably. If it is unsuccessful, the Scheme must at its cost attempt
to procure funding for u further three months. If the Scheme is hot uble to procure
funding, the Tenunt must fund the cupitdl repdirs, revise the cupitdl repdairs, or not
proceed with its pluns.

If the capital works ure funded by the Scheme, the Scheme hus the ubility to extend
the leuse in line with the provisions for expunsion works us detuiled below.




Expansion Works

The Scheme (through Silverfin) aund the Tenunt Must Meet once every 12 months to discuss
any expunsion works that are expected o be required in the next 12 months. Discussion
of expunsion works does hot oblige the Tenunt to undertake the expunsion works.

The Tenant may, after consultation with the Scheme, serve aun expunsion works notice
on the Scheme fo upyrade or extend an existing building or construct a new building.

The Tenunt must pay for the expunsion works if the cost of those works is less than
the threshold umount of $3 million (exclusive of GST). If the cost of expunsion works
exceeds the threshold umount, the Scheme must fund the cost that is above the
threshold umount. Improvements rent is payable by the Tenant in these circumstances.

The improvements rent is 9.25% of the development costs und finunciny costs
associuted with the expunsion works, und it is payuble by the Tenant on a monthly
busis through to expiry of the leuse.

The improvements rent is subject to annudl rent review (fo the Consumer Price Index).

If at practical completion of expaunsion works that ure funded by the Scheme, und
term of the leuse is less thun:

() 10 yeurs, for expunsion works costing less than $5 million (exclusive of GST);

(b) 15 yeurs, for expunsion works costing between $5 million and $15 million (exclusive
of GST); or

(c) 25 yeurs, for expansion works costing more than $15 million (exclusive of GST);

the Tenunt must elect o either:

(u) extend the term so thut the unexpired portion is at leust 10 yeurs, 15 yeurs or 25
yeurs, us the cuse may be from the dute of practicul completion of the expunsion
works; or

(b) if the Tenunt hus sufficient rights of renewdl, irrevocubly exercise its right of renewdl
so that such new leuses provide for un aggreyute of 10 yeurs, 15 yeurs or 25 yeurs,

s dppropriate.

After the first five years of the initial ferm, the Scheme is not reyuired to puy for fundiny
costs ussociuted with funding expunsion works if the funding costs exceed 9.25% per
annum. Otherwise the Scheme must for u period of not less than six months use its
reusonuble endeuvours to procure funding on ferms and conditions acceptable to
the Tenant acting reasonably. If it is unsuccessful, the Scheme Mmust dt its cost attempt
to procure funding for a further three months. If the Scheme is hot able to procure
funding, the Tenunt must either fund the expunsion works, revise the expunsion works,
or not proceed with its plans.

Insurance Requirements

The Tenunt insures the Properties aund must maintuin the following insurance policies:

e public und products liubility insurance for ut leust $20,000,000 for uny one event (or
for uny greuter umount determined by the Scheme und the Tenunt in consultution);

o full replucement und reinstatement (including conseyuential losses) for u
reusonuble umount huving regurd to the value of the improvements; and

e |oss of rent und outgoinys for u period of 18 months.

Make Good Obligations

The Tenunt hus limited reinstatement obligutions. Prior to the end of the leuse, the
Tenant must return dll keys and uccess curds, remove uny stock, personal effects und
business records und remove dll rubbish.

The Tenant may ledve ifs property and dlterations and addifions in the Properties

at the end of the leuse. If the Tenant removes ifs property or auny dlterations und
additions, it must leave the puarts of the building used for removing property in a cleun
and good condition.

Contamination

The Tenant must remediate any contfumination caused by the Tenant.

The Scheme must hot do unhything that causes or exucerbutes contamination on
the Properties or udjoining lund. Unless the contaminution is cuused by the Tenant,
the Scheme must cleun up any contfumination which is a result of the Scheme’s

neygligence or default. A

Damage and Destruction

The rent, outgoinys und improvements rent (if any) (or a fair proportion of each of
them) will abute where:

u) « Property is destroyed or dumuyed und the Property is unfit for occupution or
inaccessible; or

b) the Tenunt is unuble to yuin uccess to the Property due to un emergency.

Where u Property cannot be reinstated within six months of the damage or destruction
occurring, the Tenunt must notify the Scheme, within 60 business days of becominy
awuare of the dumage / destruction, of its decision to either terminate the leuse or
reqyuire the Property to be reinstuted by the Tenunt, ut the Scheme’s cost. Where the
Tenunt fuils to give notice within 60 business duys of becominyg uwdure of the dumaye
/ destruction, either party may terminate the leduse. Where the Tenant fdils to reinstate
the Property within 18 months of the date of dumuge or destruction, the Scheme may
tferminate the leuse.

Right of last Refusal

If the Scheme intends to dispose of u Property und d third purty buyer has confirmed
that it wishes to purchause the Property, the Scheme must:

() obtuin a contract sighed by the third party buyer which provides that it is subject
to the Tenant’s right of last refusal and permits disclosure of the contract to the
Tehunt; und

(b) offer to sell the Property to the Tenunt.

If the Tenunt does hot uccept the Scheme'’s offer,then the Scheme is free to sell the Property
to u third party buyer on the terms und conditions of the third party buyer’s contruct
for u period of six months ufter the dute on which the offer was made o the Tenunt.

Where the Tenant accepts the Scheme’s offer, that acceptance may be subject
to Overseus Investment Act approval. Where the Tenant does not obtain Overseds
Investment Act upproval, the Scheme is free to sell the Property to d third party buyer
on the terms und conditions of the third party buyer’s contract for a period of six
months uffer the dute on which the offer wus mude to the Tenant.

Restrictions on dealings with
the Properties

The Scheme must hot, without the Tenunt’s prior consent, fransfer, ussign or otherwise
dispose of the Properties ufter the Tenant has issued un expuhnsion works hotice and
prior fo the Scheme complying in full with its payment obligations with respect to that
expunsion works notice.

The Scheme must hot, without the Tenunt’s consent, which may be withheld in its
ubsolute discretion, trunsfer, ussign or otherwise dispose of the Properties or its rights
und obligations under the lease if that would result in there being more than two
different persons as lundlord of the Properties or that would result in 594 Waihekau
Roud, Waitou and 668 Waihekau Roud Waitou each having a different person as
landlord. If the Landlord does so, the rent and the improvements rent will immediately
and permanently reduce by 50%.

The Scheme must hot grant un inferest in the premises which is concurrent or superior
to the leuse. If the Scheme does so, the rent und the improvements rent will be

immediutely und permunently reduced by 50%. The Scheme does not intend to yrant
such an interest.




TENANT STANDING

The Tenunt, Ingham Enterprises (NZ) Pty Limited, is wholly owhed by Inghams

Group Limited, un Australiun compuny that is listed on the ASX. The finunciul
stutements of the Tenunt cun be viewed on the New Zedlund Compunies
Office website und the Australiun parent’s finunciul stutements cun be
downlouded from the investor centre on the Inghum'’s website.

Silverfin hus reviewed the finuncial stutements of the Tenunt und the
Australiun purent und believes both compunies ure in u very sound financial
position with consistently strony finuncial results. Note that Inghums Group
Limited does hot yuarauntee the Tenunt’s obligutions under the leuse.

Silverfin is not aware of uny fuilure by the Tenunt to meet its mauteriul
obligutions under the Leuse. The leuse is uvdiluble on the offer reyister ut

www.business.govt.nz/disclose.

INGHAM'S

tleart of the Table

TITLE

The titles cun be summurised us follows:

Property Legal Description

2 and 16 Banks Road, Matamata and An estate in fee simple beiny:

7473-7481 State Highway 27, Matamata

- Lot 1 DP South Aucklund 22046, comprised in record of fitle SA20B/540;

- Lot 2 DP South Aucklund 5018, comprised in record of title SA1429/64;

- Lot 1 DP South Aucklund 5018, comprised in record of title SA1429/65; und
- Part Lot 1 DP South Auckland 16966, comprised in record of title

SA22A/769

594-668 Waihekau Road, Waitoa

An estate in fee simple being:

- Lot 2 DP 446379, comprised in record of title 5§62237; and
- Section 19 Block IV Maungakawa Survey District, comprised in record of

fitle SA1049/235

111 Pohlen Road, Matamata

An estute in fee simple beiny Lot 1 DP South Aucklund 42073, comprised in

record of title SA37C/231

207 Mowbray Road, Matamata

An estdte in fee simple beiny Lot 1 DP South Aucklund 26666 and Lot 1 DP

South Auckland 39731, comprised in record of title SA35C/434

25 Okauia Springs Road, Matamata An estate in fee simple being Lot 2 DP South Aucklund 36707, comprised in
record of title SA32B/885

903 Leslie Road, Tapapa

An estute in fee simple beiny Section 6 Block VIII Patetere North Survey

District, comprised in record of title SA41B/801

The followiny Properties ure subject to reyistered leuses in
favour of the Tenunt:

) that lund comprised in freehold records of fitle
SA1429/64,SA1429/65,SA20B/540 und SA22A/769, us
comyprised in leusehold record of title 663012 beiny
approximately 8.3710 hectares (more or less); und

b) that land comprised in freehold records of fitle 562237
and SA1049/235, as comprised in leusehold record
of title 663013, beiny upproximately 62,5526 hectares
(More or less).
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There ure u humber of mortguyges on the titles, which will
be dischurged ut settlement and removed from the titles
and repluced with the mortyuyge to BNZ entered intfo on
behulf of the Scheme.

Anderson Lloyd huve prepured u table summarising

the instruments registered on the records of title for the
Properties in their legyul due diligence report, which is
avuiluble upon reyuest from Silverfin, Anderson Lloyd'’s
review of the instruments reyistered oh the records of title hus
not identified uny materiul informution not set out ubove.

LAND INFORMATION MEMORANDUM (LIM)

The muteridl information from the LIMs is summarised us follows:

Building warrants of fitness (BWOF)

The BWOFs for 25 Okuuiu Springs Roud und 2 und 16
Bunks Roud und 7473-7481 State Highway 27, Mutumata
expired on 20 February 2019.

The sule und purchuse ugreement for the Properties
includes u wurrunty from the vendor that the Properties
will have BWOF on or prior to setflement. Further, the
leuses provide that the Tenant must comply with dll
reyuirements of uny authorities ut its cost, which would
extend to obtuining BWOF. As such, Silverfin expects hew
BWOFs will be in place by seftlement.

Code compliance certificates (CCCs)

CCCs huve notissued for u building consent ut 903 Leslie
Roud, two building consents ut 2 Bunks Roud und 16
Banks Roud and 7473-7481 State Highway 27, 10 building
cohsents ut 594 Waihekau Roud und one building
consent ut 111 Pohlen Roud.

The mujority of the CCCs which relate to works occurring
prior to commencement of the leuses ure not muteridl in
that they relate to minor works. In respect of the outstandiny
CCC for 111 Pohlen Roud (where the relevant works ure
valued ut $600,000) the vendor hus ugreed to vary the
sule und purchuse ugreement o provide that it will use
dll reusonuble endeuvours to obtuin the CCC or u cerfificute
of acceptunce for these works, und if ohe of these certificutes
cunnot be obtuined on or prior to settlement, u retention of
$100,000 will be held for u period of 12 months from settlement
to cover uny costs the Scheme reusonubly incurs in respect
of obtaining a CCC or certificute of ucceptunce if neither
of these ure obtuined prior to the expiry of such period.

There are four building consents ut 594 Waihekau Roud
which were obtuined ufter commencement of the
leuses, which dlso relate to works of high value, however
the Tenunt is required to obtuin CCC for these works
pursuunt to the terms of the leuses. Accordingly, Silverfin is
comfortable thut dll risks ussociuted with the outstunding
CCCs have been considered or umeliorated.

Cycleway extension

25 Okuuiu Springs Roud udjoins u route plunned for un
extension to the Hauruki Trail cycleway. A memorandum
of agreement for the ucquisition of 40.5 square metres
of lund from Lot 2 DP 36707 of this Property hus been
entered into by the vendor und the Matumatu Piuko
District Council. The ucquisition hus hot been formally
completed yet.

Contamination

The LIM und other records of the relevunt authorities
indicate that some of the Properties muy be contaminuted
or used for activities that could result in contfamination.

The Tenunt is required to remedy uny contumination

it causes pursuunt to the leuses. As it uppeurs that no
detuiled contaminution surveys were undertaken prior

to or close to the dute on which the leuses commenced,
it will likely be difficult for the Tenant to claim that

any contumination was not cuused by the Tenant

(in its cupucity us Tenunt us opposed to Us previous
owner), purticularly us time elupses. Therefore, Silverfin is
comfortable with the risk ussociated with this issue.

Anderson Lloyd hus reported fully on the LIMs in their
due diligence report, which is avdilable upon request
from Silverfin. Anderson Lloyd’s review of the LIMs has not
identified uny muteriul information not set out ubove.

BUILDING INSPECTION REPORT

A property inspection report hus been obtuined for euch
of the six Properties from Foster Muintuin Limited (‘Foster’).
The report comments that the portfolio as a whole is in
fair fo good condition, with exception to 207 Mowbray
Roud where there is some weuthering und decuy to the
exposed timber fruminy. The Tenunt has advised Silverfin
that it infends to upgyrade this Property in the near future,
at its cost.

Routine muintenunce und upyrading to the roof, yutters,
doors und cludding will be reyuired ut the Properties in
the medium fo long term, us is typical for buildings of their
nuture und uye.

Under the existing leuses, the Tenunt is responsible for
ensurinyg the Properties remuin in u yood und fenuntuble
condition und is reyuired to promptly repuir uny dumauge
cuused by the Tenunt, The Tenunt is ulso reyuired to curry
out cupitul works ut their cost up to threshold umounts

of $250,000 (excluding GST) for the breeder furms at 111
Pohlen Roud, 207 Mowbruy Roud, 25 Okuuiu Springs
Roud und 903 Leslie Roud und $500,000 (excluding GST)

for the hatchery and processing plant ut 2 und 16 Bunks
Roud und 7473-7481 State Highway 27 and 597-668
Wuihekuu Roud. An improvement rent is chargeuble for
uny costs incurred by the Scheme for capitul works thut
exceed that umount. Silverfin expects the mujority of
muintenance items identified by Foster will full well within
the threshold amounts. Further detdils on muintenunce
and cupitul works responsibilities ure contuined in the
leuse informution on puye 23.

Foster hus confirmed thut visudlly there was no evidence
of usbestos ut the Properties with the exception of the
processing plunt ut 594-668 Wuihekuu Roud where un
usbestos report wus uvdiluble. The report wus reviewed by
Foster who confirmed the usbestos wus well contuined.

The Foster report is avdiluble on the offer reyister ut
www.business.govt.nz/disclose.

Foster hus consented in writing to the PDS including
informution from, und reference to, its report in the form
und context in which it is included, und ugreed und
ucknowledyed thut the reyister will include its report.
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SEISMIC REPORTS

Seismic reports were hot obtuined for the breeder furms
at 111 Pohlen Roud, 207 Mowbray Roud, 25 Okauiu
Springs Roud und 903 Leslie Roud us the buildings ure
typicdlly single storey, lightweight structures (poultry
sheds) thut do hot huve extensive humun occupution.

Initial Seismic Assessment Reports were obtained from
structural engineers, Stiles und Hooker, for the hutchery
(2 und 16 Bunks Roud und 7473-7481 Staute Highway 27)
und the processing plunt (594-668 Waihekuu Roud). The
hutchery hus u rating of 85% Nutionul Building Stundurd

(NBS) for the older structure und 100% NBS for the newer
structure. The processing plant has a rating of 95% NBS for
the portal framed buildings and 110% NBS for the shear
wdll buildings.

The Stiles und Hooker Initial Seismic Assessment Reports
are uvdiluble on the offer reyister ut www.business.govt.
nz/disclose.

Stiles und Hooker hus consented in writing to the PDS
including information from, und reference to, ifs report in
the form and context in which it is included, und ugreed
and ucknowledyged that the register will include its report.

BANK LOAN

Silverfin hus received u finunce proposdl from BNZ us lender. The proposdl outlines the ferms on which the bunk is
prepured to loun to the Scheme, together with the conditions precedent to providing that funding, the baunk’s security

reyuirements und covenants.

The key terms of the loun offer are:

Amount Fucility of up to $43,000,000.

o Reyistered first und only mortyuges over the Properties;

o A first runking general security agreement providing BNZ with u perfected security interest in

e Assignment of ull current und future leuse ugreements reluting to the secured property; und

Security dll present and ufter acyuired property of the Scheme;
(unticiputed):

e Deeds of ussignment over ull muterial confracts.
Loun Term: 3 years from initial draw down.

Interest Rute:

BKBM rute plus u maryin of 2.10%. As ut the dute of the bunk loun offer the BKBM rate was

1.70%. to provide u totul interest rute of 3.80%.

BNZ have confirmed in principle that they would be comfortable providing an additional

Cupital Works
Funding:

facility of between $10m to $20m for uny required capital works subject to certain conditions
beiny met,including that the LVR stays within the 55% LVR heud room, there is a sutisfuctory

vdluation supporting the additional facility, and the leuse term is extended us contemplated.
Any further funding would be subject to various upprovals, including potentidlly by investors.

The recourse of the bunk lender under the loun facility will be limited to the Scheme und its
ussets with ho persondl guurantees beiny given by any party including investors, and investors

Guurantees: normually being under no obligution to fund uny shortfull beyond the value of their inferests (the
muin exception beiny that Silverfin could be empowered under the Deed of Participution fo
recover uny shortfall from investors if approved by specidl resolution).

Estublishment fee: $43,000 plus the bunk’s solicitors’ legul costs.

LVR Covenunt: The loun fo vulue rutio is to be no yreuter thun 55%.

Interest Cover: Not less thun 2.5 times the interest cost.

Principal Payments: The loun is inifidlly interest only with no principal repayments required during the loun term.
Review Event If notice to vacute is given by the Tenunt,

As the ubove borrowinys for the Scheme will be due before
the Scheme is likely to be wound up, Silverfin considers that
refinancing is likely fo be needed. Silverfin will enter into
refinuncing discussions with the existing lender and other
bunks well uheud of the loun expiry date.
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Amounts owinyg to BNZ und dll other liubilities of the
Scheme will rank aheud of investors on u winding up of
the Scheme.

The loun is u limited recourse loun, which meuns that
investors would hot be liuble to muke uny puyments to
BNZ beyond the extent of their interest in the Scheme.

OFFER OPENS
28 May 2019

SILVERFIN MUST HAVE RECEIVED ADEQUATE
ANTI-MONEY LAUNDERING IDENTIFICATION DOCUMENTATION
AND APPLICATION FORMS FROM INVESTORS

19 July 2019

OFFER CLOSES
19 July 2019

INTERESTS ARE ISSUED TO INVESTORS
14 August 2019

SETTLEMENT OF THE ACQUISITION OF THE PROPERTIES
14 August 2019

The ubove dutes may change. In particular, Silverfin reserves the right fo close
the offer or extend the offer at auny time prior to the date specified ubove, und
with the agreement of the vendor of the Properties, may extend the settlement
date specified above. Silverfin will close the offer edarlier if all interests have been

subscribed for.




4 TERMS OF THE OFFER

How can investments be
made?

How can | withdraw my
investment from the Scheme?

What is the minimum
investment?
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Investors may ucyuire un interest in the Scheme with o minimum subscription of
$50,000, und multiples of $50,000 thereufter. Subscriptions Must be completed on the
applicution form confuined ut the buck of this PDS. Subscriptions may only be mude
before the closing dute und there is ho continuous offer of interests in the Scheme.
Silverfin reserves the right to uccept or reject uny applicution in whole or in part
without giving any reason.

To ensure dll potentidl investors are deult with eqguitubly, Silverfin operates u *first in,
first served’ upprouch in relation to the ucceptance of upplicutions. If the Scheme is
oversubscribed, the criteria for ussessing which upplicutions will hot be uccepted will
be bused oh the dute the subscription funds were received, with the fuhds that were
received lust being the first to be returned. Completed upplicution forms und uny
other reyuired information must ulso have been received by Silverfin. One interest will
be returned per upplicunt until the oversubscription is resolved.

An investment in the Scheme is not redeemable upon demand and the Scheme has
no fixed term.

Investors are dble to fransfer their inferests in accordunce with the Deed of
Participution aund interests will be uble to be tfruded on the Syndex independent
secondury sules frading platform. This meuns that you could sell your investment to
a third purty oh Syndex if there are interested buyers. However, Syndex is u reldtively
recently estaublished murket und you may not find a buyer or you may receive less
than the umount you invested.

Syhdex is a registry desighed to provide an independent frading platform for the sale
and purchuse of interests in syndicutes. For further information on Syndex refer to:
www.syndex.exchaunge.

You cun dlso sell your interest to uny third party without Syndex involvement provided
you comply with the terms of the Deed of Purticipution.

There is no guarantee there will be willing buyers for the interests.

Silverfin charges u sule fee of 2% of the interest sale price for facilitating the sale of un
interest prior to termination of the Scheme. Third party costs (e.y. legal fees) reflecting
costs uctudlly incurred muy be puyuble in uddition to this fee.

The Scheme muy be terminated by investors pussing u specidl resolution (within the
first five years) or ordinury resolution (ut uny time thereufter) to thut effect. A specidl
resolution is u resolution pussed by u 75% Mmuijority of interests entitled to vote. An
ordinary resolution is u resolution pussed by u 50% Mmajority of inferests entitled to vote.

[t could ulso be terminuted in other circumstances set out in the Deed of Participution.

If the Scheme is to be terminated, Silverfin will arranhge for the Properties to be sold und
the proceeds ufter the puyment of ull Scheme lidbilities, costs und expenses will be
divided umongyst investors in proportion fo their interests.

The Deed of Purticipution is uvdiluble on the offer reyister ut
www.business.govt.nz/disclose

$50,000 und multiples of $50,000 thereufter.

What are the returns?

When are distributions paid

Key dates

Underwrite

Minimum amount to be raised

No retail offer outside
New Zealand

Description of Interests

Circumstances where
additional payments
may be required

Additional Information

Silverfin is projecting u pre-tux cush return for the Scheme us follows:

5.22% for the 7 months und 17 duys ending 31 Murch 2020 (unnudlised 8.25%) und
8.25% per unhum for the four yeurs ending 31 March 2021,2022,2023 und 2024.

Distributions are funded from operating cash flows. This return is hot gudaranteed and
the actuudl distribution rate may vary. Silverfin reserves the right to withhold distributions
us muy be hecessary to cover uny shortfall or anficipated shortfall as they, acting in

g competent munuagerial capacity, may deem prudent, for example in the cuse of u
major fenant default, See section 7 of the PDS (*Risks to returns from Inghams Portfolio
Scheme’) for more information.

Each month the amount avdilable for distribution is calculated by deducting the
Properties’ und Scheme operating costs from the gross income (including operating
expenses umount avdiluble to be recovered) which results in het funds. The amount
avdilable for distribution is proportiondlly applied to investors’ interests.

Distributions will usudlly be paid monthly in arrears, with payments being mude on the
20th of the month and on the 20th of each subsequent month or the hext working day
theredufter. The first distribution is expected o be puid on 20 September 2019, pro-rated
for the 17 duy period from seftflement to 31 August 2019. PIE tux will be deducted from
distributions, where upplicuble.

Pleuse see section 3 of this PDS (‘Key dutes und offer process’).

The offer is partially underwritten up to a total of $20,200,000 (404 interests).

Silverfin may urranye further underwriters us the offer proceeds. The underwrite fees
specified in this PDS ure Silverfin’s reusonuble estimaute of the muximum underwrite
fees that will be paydble, even if further underwriters ure urranged.

$46,600,000 (beiny 932 interests of $50,000). This includes uny interests thut ure
subscribed for by underwriters.

Applicutions will hot be uccepted from persons locuted outside New Zeulund, unless
Silverfin hus been sutisfied that the investor is o wholesdle investor (or equivalent) in the
relevunt jurisdiction und dll other upplicuble legal requirements ure met.

Pleuse see section 5 for u description of interests und how the Inghams Portfolio
Scheme works.

If there are insufficient funds to meet uny obligution of the Scheme, investors could

be reyuired to muke further puyments in proportion to their interest in the Scheme,
but only where d speciul resolution of investors resolving to mauke those puyments is
pussed. A specidl resolution is u resolution pussed by u 75% Mmujority of interests entitled
fo vote.

If investors do not muke udditiondl puyments to the Scheme when reyuired, the
Scheme muy be unuble to meet its finunciul obligutions und its creditors, secured or
uhsecured, could pluce the Scheme in receivership or liquidution (us upplicuble).

Additiondl information with respect to the interests is set out in the Deed of
Participation. This document is uvdilable on the scheme reyister.
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5 HOW INGHAMS PORTFOLIO

SCHEME WORKS

The Scheme is u munayed investment scheme und a
frust whereby investors ure offered the opportunity to
yuin exposure to the Properties.

An interest is not u share (eyuity) or u debt security.
Investors will not rank us creditors und, accordingly,
investors will runk ufter BNZ bunk lending und uny other
creditors of the Scheme. The Scheme will be munuged
und udministered by Silverfin pursuunt to the Deed

of Parficipution. As managyer, Silverfin is responsible for
offering und issuinyg interests in the Scheme, munuyiny
the Properties, und udministering the Scheme. It

has a range of specific functions under the Deed

of Purticipution, und is subject to various duties und
obligutions including to act in the best interests of
investors.

Silverfin is uble to deleyute its functions us munayer
but remuins liuble for the performunce of the functions
deleyuted or contructed out.

Trustees Executors Limited is the supervisor of the Scheme.
[t is responsible for supervising the performance by
Silverfin of its functions under the Deed of Participution
and for supervising the financial position of Silverfin and
the Scheme to uscertuin that they are udequaute. The
Supervisor is ulso responsible for custody of the Scheme’s
ussets (i.e., the Properties). The Supervisor hus u ranye of
other functions, duties, und obligations under the Deed
of Purticipution und the Financial Markets Conduct Act
2013.

The Deed of Participation authorises Silverfin to incur
financidl liability on the Scheme'’s behalf without prior
dapprovul from investors:

) where the lidbility is either recoveruble from
tenunt(s) or is purt of the monthly or recurriny
operuting churyes for the Properties;

b) where the lidbility heeds to be incurred to
comply with leuses or is required for u repuir thut
in Silverfin’s opinion is necessary to protect the
Properties from dumauge or to muintuin essential
services to the tenant(s); or

c) where the uyyregute lidbility (not including
liubilities incurred under sub-clauses ) or b)) does
not exceed 0.5% of the Properties’ yross usset
vulue, bused on the most recent valuution, plus
GST in respect of uny finuncial year.
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The Deed of Participution dlso contuin other important
provisions. Copies of the Deed of Purticipution ure
avdiluble on the offer register at www.business.govt.nz/
disclose.

Investors ure encourayged to reud the Deed of
Participation. By signing the application form and
applying for interests investors augree to be bound by the
Deed of Participution.

Significant benefits of investing in the Scheme
The significunt benefits of the investment ure:

e The projected pre-tux cush return of 8.25% per unnum
through until 31 Murch 2024,

e The ubility to have un investment in property that
would not typicully be uvdiluble to investors who ure
only uble to invest $50,000 or similur umounts,

e The investment in the Scheme is pussive with active
duay to day munagement (including preparation
of uccounts, heygotiation of leuses, payment of
distribution und obtdining bank finance) beiny
undertaken by Silverfin.

e Shariny in uny cupital growth in the value of the
Properties if they are sold.

Related party benefits

The offer of Inferests in the Scheme is partidlly
underwritten by the Silverfin Underwrite Investment
Fund up fo u muximum of $5.2 million. The Silverfin
Underwrite Investment Fund is un entity ussociuted

with Silverfin. The Silverfin Underwrite Investment Fund
will be puid un underwrite fee of $156,000 to provide
this underwrite, regardless of the number of inferests

it is required to subscribe for and u further fee of 4%

of the vulue of interests subscribed (if uny). This fee is
consistent with standard market rates. In addition, Silverfin
receives munuygement fees from the Silverfin Underwrite
Investment Fund.

The Silverfin Underwrite Investment Fund will receive
distributions from the Scheme on uny interests it
subscribes for, for so lony us it holds them, us provided for
under the Deed of Purticipution. Its entitlements will be
the sume us the entitlements of any other investor.

There are no further reluted purty benefits to be ygiven to,
or received by, u reluted party in the future other than
the fees und expenses disclosed under section 8 (‘Whut
are the fees?’).

6 INGHAMS PORTFOLIO SCHEME’S
FINANCIAL INFORMATION

SELECTED FINANCIAL INFORMATION

This section provides selected finuncial information about
the Inghams Portfolio Scheme. Full financial statements
are avdiluble on the offer reyister at www.business.govt.
nz/disclose. If you do hot understund this sort of finuncial
information, you cun seek professional udvice.

The finuncidl statements have been prepared in
uccordunce with NZ GAAR

Projected 8.25% per unnum for the first four full 12
Pre-Tax Cush month periods endinyg 31 March 2021,
Return 2022,2023 und 2024 und 5.22% pre-tux

forecust until 31 March 2020 (beiny

8.25% when unnudlised), hoting that
the first reporting period is 7 months
and 17 days to 31 Murch 2020.

This return is not yuurunteed und the actudl distribution
rate may vary in uccordunce with the Deed of

Participution. PIE tux will be deducted from distributions,
where upplicuble.

The purpose of the prospective finunciul stutements is

to wssist investors in ussessing the vidubility of and return

onh funds invested. This PDS und the prospective finunciul
information mMay not be appropriate for any other purpose.

The prospective financidl informution included in the
tubles on the followiny puges hus been extracted from
prospective financiul stutements prepured in uccordunce
with Finunciul Reporting Stundurd 42: Prospective
Finuncial Statements (FRS 42), which are avdilable on the
offer reyister. The prospective financial stutements have
been subject to u limited ussurunce engugement und
un unmodified opinion hus been issued, u copy of which
is ulso included on the offer reyister.

The principul ussumptions on which the prospective
financial information is based are set out under the
heuding ‘Principul Assumptions’ on puge 40.




PROJECTED INVESTOR RETURNS

The Scheme’s operutions, ufter puyments of dll expenses
including the fees puyuble to Silverfin, ure projected to
provide pre-tux cush returns us follows:

o 522% (8.25% per unnum) before tax on the investors’

takes pluce on the expected settlement dute of 14
August 2019); und

o 8.25% per unnum before tux on the investors’ original
subscription amount for the four years ending 31
March 2021,2022,2023 und 2024 beiny the first four full
yeurs of the Scheme.

origindl subscription umount for the period of 7 months

and 17 days to 31 March 2020 (ussuming settlement

The tuble below presents the method for culculuting the
projected return:

7 Months and 7 Months and 12 Months 12 Months 12 Months 12 Months

17 Days ending 17 Days ending ending ending ending ending

31 March2020 31 March2020 31 March2021 31 March2022 31 March 2023 31 March 2024

(annualised for
12 Months)
$ $ $ $ $ $

Amount invested per interest 50,000 50,000 50,000 50,000 50,000 50,000
Prospective net profit before 2,255,454 3,563,815 3,824,523 3,924,287 4,034,815 4,143,262
revaluations und tux
Totul humber of interests 932 932 932 932 932 932
Prospective net profit before 2,420 3.824 4,104 4211 4,329 4,446
revaludtions per interest
Totdl investor cush return (puid 2,611 4,125 4,125 4,125 4,125 4,125
und puyuble) per interest
Forecust cash return per period 5.22% 8.25% 8.25% 8.25% 8.25% 8.25%
(pre-tax)

A cush distribution puyment representing un 8.25%
pre-tux return per unnum is expected to be distributed
onh u monthly busis in arrears, This umount is set by
Silverfin in uccordunce with the Deed of Participution.
The projected cush return for the 7 months und 17 duys

ending 31 Murch 2020 includes the April 2020 distribution.

Returns ure not yuurunteed und the uctudl distribution
rate may vary. PIE tax will be deducted from distributions,
where upplicuble.
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Investor distributions may include funds from workiny
cupitul to meet operuting cush flow reyuirements.
Working cupitdl is initidlly funded from investor
conftributions.

PROSPECTIVE INCOME, EXPENSES AND RETURNS

The tuble below presents summury prospective financial informution.

PROSPECTIVE STATEMENT OF COMPREHENSIVE INCOME

(in New Zeulund Dollurs)

7 Months and 17 12 Months ending 12 Months ending 12 Months ending 12 Months ending
Days ending 31 31 March 2021 31 March 2022 31 March 2023 31 March 2024

March 2020

Revenue
Rentul income 3,670,000 5,908,436 6,008,880 6,111,029 6214917
3,670,000 5,908,436 6,008,880 6,111,029 6,214,917
Less Expenses
Administration Expenses
Accounting fees 20,000 10,000 10,000 10,000 10,000
Assurance review / audit 35,000 15,000 15,255 15,514 15,778
Scheme munuyement fee 149,675 236,500 236,500 236,500 236,500
Compliance costs 23,594 37,280 37.280 37.280 37.280
Supervisor 28,328 25,800 25,800 25,800 25,800
Generul administration costs 6,329 10,000 10,170 10,343 10,519
Valuation costs 54,000 15,000 15,255 15,514 156,778
Totaul Administration Expenses 316,926 349,580 350,260 350,952 351,655
Totul Expenses 316,926 349,580 350,260 350,952 351,655
Net Operating Revenue 3,353,074 5,658,856 5,658,620 5,760,077 5,863,262
Finunce Costs
Interest on borrowings 1,097,620 1,734,333 1,734,333 1,725,262 1,720,000
Totul Finunce Costs 1,097,620 1,734,333 1,734,333 1,725,262 1,720,000
Profit before revaluutions 2,255,454 3,824,523 3,924,287 4,034,815 4,143,262
Other comprehensive income - - - - -
Total Comprehensive income 2,255,454 3,824,523 3,924,287 4,034,815 4,143,262
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PROSPECTIVE STATEMENT OF CHANGES IN EQUITY

(in New Zeulund Dollars)

Capital Retained Earnings Total
$ $ $

Opehing Bulunce 14 Auyust 2019

Profit or (loss)/totul comprehensive income = 2,255,454 2,255,454
Investors' cupital contribution 43,205,000 - 43,205,000
Less distribution to investors = (2,433,095) (2,433.,095)
Balance as at 31 March 2020 43,205,000 (177,639) 43,027,361
Opening Bulunce 1 April 2020 43,205,000 (177,639 43,027,361
Profit or (loss)/totul comprehensive income - 3,824,523 3,824,523
Less distribution to investors - (3.844,500) (3,844,500)
Balance as at 31 March 2021 43,205,000 (197,616) 43,007,384
Opening Bulunce 1 April 2021 43,205,000 (197.616) 43,007,384
Profit or (loss)/totul comprehensive income = 3,924,287 3,924,287
Less distribution to investors - (3,844,500) (3.844,500)
Balance as at 31 March 2022 43,205,000 (117,831) 43,087,169
Opening Bulunce 1 April 2022 43,205,000 (117.,831) 43,087,169
Profit or (loss)/total comprehensive income = 4,034,815 4,034,815
Less distribution to investors = (3,844,500) (3.844,500)
Balance as at 31 March 2023 43,205,000 72,486 43,277,486
Opening Bulunce 1 April 2023 43,205,000 72,486 43,277,486
Profit or (loss)/totul comprehensive income - 4,143,262 4,143,262
Less distribution to investors - (3,844,500) (3,844,500)
Balance as at 31 March 2024 43,205,000 371,248 43,576,248
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PROSPECTIVE STATEMENT OF FINANCIAL POSITION

(in New Zeulund Dollars)

31 March 2020

31 March 2021

31 March 2022

31 March 2023 31 March 2024

Equity

Cupitdl 43,205,000 43,205,000 43,205,000 43,205,000 43,205,000

Retuined eurninys (177.639) (197.616) (117.831) 72,486 371,248
43,027,361 43,007,384 43,087,169 43,277 486 43,576,248

Represented by:

Current ussets

Cush und cush equivalents 630,461 627,004 723,931 922,360 1,224,018

Prepuyments 33,929 19.596 5,262 - -

Total current assets 664,390 646,600 723,193 922,360 1,224,018

Non-current ussets

Investment property 86,000,000 86,000,000 86,000,000 86,000,000 86,000,000

Total Assets 86,664,390 86,646,600 86,723,193 86,922,360 87,224,018

Current lidbilities

Trade and other puyubles 637,029 639,216 642,024 644,874 647,770

Borrowings - - 43,000,000 - =

Total current liabilities 637,029 639,216 43,642,024 644,874 647,770

Non-Current liabilities

Borrowinys 43,000,000 43,000,000 - 43,000,000 43,000,000

Total Liabilities 43,637,029 43,639,216 43,642,024 43,644,874 43,647,770

Net Assets 43,027,361 43,007,384 43,087,169 43,277,486 43,576,248
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PROSPECTIVE STATEMENT OF CASH FLOWS

(in New Zeulund Dollurs) = - c J _i-

7 Months and 17
Days ending 31

March 2020

12 Months
ending 31
March 2021

12 Months
ending 31
March 2022

12 Months
ending 31
March 2023

12 Months
ending 31
March 2024

= SR
Cash flows from operating activities
Cush provided from: 1 : |
Rental receipts 3670000 5908436 6,008,880 6,111,029 6214917 . . .
GST received 138,821 2,188 2,221 2,254 2,288 - .
3808821 5910624 6011101 6113283 6,217,205 s ﬁ"‘

Cush disbursed to: — v
Operuting expenses (282,425) (349.,579) (349,674) (350,354) (351,047) — — L
Interest puid (945,215) (1,720,000) (1,720,000) (1,720,000) (1,720,000) R— --..::, L —

(1,227,640) (2,069,579 (2,069.674) (2,070,354) (2,071,047) } :

_ -

Net cash inflow from operating activities 2,581,181 3,841,043 3,941,427 4,042,929 4,146,158 2 , w 2
Cash flows from investing activities - 1
Cush disbursed to:
Purchuse of investment property (86,000,000) - = - - !
Net cash inflow/(outflow) from investing activities (86,000,000) - = - =
Cash flows from financing activities -
Cush provided from:
Investors contributions 46,600,000 - = - = X -
Bunk loun 43,000,000 - - - - e

89,600,000 - = - - —
Cush disbursed to: e
Issue costs (3,395,000) - - - - 3
Bunk Finance costs (43,000) - - - - :P
Distributions to investors (2,112,720) (3.844,500) (3.844,500) (3.844,500) (3.844,500) E

(5,550,720) (3,844,500) (3,844,500) (3.,844,500) (3,844,500) :
Net cash inflow/(outflow) from financing activities 84,049,280 (3,844,500) (3,844,500) (3,844,500) (3,844,500) L
Net increuse (decreuse) in cush held 630,461 (3.457) 96,927 198.429 301,658 ’
Cush und cush eyuivalents at start of period = 630,461 627,004 723,931 922,360 = -
Cash and cash equivalents at end of period 630,461 627,004 723,931 922,360 1,224,018
Comyprising of:
Current uccount 630,461 627,004 723,931 922,360 1,224,018

630,461 627,004 723,931 922,360 1,224,018
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PRINCIPAL ASSUMPTIONS

Below is u brief summary of the principal ussumptions
oh which the ubove prospective finunciul information
is bused. Further informution on these ussumptions may
be found on the offer reyister at www.business.govt.nz/
disclose.

The Scheme

The Scheme is to be estublished und domiciled in New
Zeulund.

The Scheme will be u commercidl property investor that
ownhs lund und buildings locuted at 2 und 16 Bunks Roud
und 7473-7481 State Highway 27, Matumatu; 594-668
Waihekau Roud, Waitou; 111 Pohlen Roud, Matamata;
207 Mowbray Roud, Mutumatyu; 25 Okauiu Springs Roud,
Matamata and 903 Leslie Roud, Tapupu dll in New
Zedland. The reyistered office of Silverfin is at Level 12,41
Shortlund Street, Aucklund 1010.

Settlement

Pursuunt to the Sule und Purchuse Agreement,
seftlement is fo occur ten working duys ufter the contruct
becomes unconditional, which is estimated to be 14
August 2019. Therefore, for the purpose of the finunciul
statements, rental income hus been recoynised from

15 August 2019 over the year und reported for u period
of seven months and 17 duys for the period ended 31
March 2020.

The Properties ure ussumed to be purchused by the
Scheme on 14 August 2019 ut u purchuse price of $86.0
million.

Establishment Costs

Total establishment costs ure expected to be $3,600,000.
The costs include offeror, underwriting, brokerage, legul,
accounting und vuluution fees us well us finuncing und
marketing costs. The bulk of these costs ure deemed to
be issue costs.

The estublishment costs have been bused on yuotes
received.

Investment Property

The future fair value guin or loss on the Properties cunnot
be reliubly predicted, und uccordingly the fuir value

of $86,000,000 is ussumed. The investment will be the
purchuse price of $86,000,000, plus uny directly reluted
ucyuisition costs und uny further capitul costs incurred
duriny the prospective period. No revuluution adjustment
has therefore been reflected in these prospective
financiul statements.
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The Scheme muy be responsible for ull works of u
structurdl or cupital nauture subject to the ‘threshold
amounts” outlined in the Leuses section. In the event

the Scheme does incur cupital costs un udditional
improvements rent may be puyuble by the Tenunt, It is
assumed that ho expenses of this nature dre incurred by
the Scheme.

Rental Income

The cush received from rentdl receipts is ussumed to
increuse over time due fo mechaunisms of CPl increuses in
the leuse. CPI of 1.5% per aunnum hus been ussumed for
the review in July 2019, CPI of 1.7% per unnum hus been
assumed for reviews from 2020 onwards.

For the finuncial yeurs ending 31 Murch 2020, 31 March
2021,31 Murch 2022,31 March 2023 and 31 March 2024,
it is assumed that there is ho vacuncy und no Tenunt
default, It is dlso ussumed that there are no delays in
receipt of rental,

All operating costs including rates, insurance premiums,
land taxes, utilities und certuin muintenunce obligations
dre pussed onto, or puid directly by, the Tenunt.

Management fees

The unnuul munugement fees huve been set ut 0.275%
fer unnum of the Properties’ yross usset value proruted
for the first seven months und 17 duys ut $149,675 und
then $236,500 for 12 months, plus GST.

Borrowings

The bunk loan funding is an interest only facility from
BNZ secured by way of first registered mortguye over
the Properties for an initial term of 36 months’ subject to
unnudl review before extension.

The ussumed interest rute over the short term for the
Scheme is 4.00% per annum. Silverfin infends to mManage
the interest rate risk with a combination of fixed interest
rates und/or flouting rates us appropriate.

The expected Loun to Vulue ratio (LVR) (bused on
drawn debt) meusured aguinst the fair value valuation
is expected to be u muximum of 55%. The interest cover
rutio is expected to be a minimum of 2.5 times.

Administration Expenses

Audit fees und valuution fees ure bused on yuotes
received.

FINANCIAL MEASURES FOR SCHEME BORROWINGS

14 August 2019 31 March 31 March 2021 31 March 2022 31 March 2023 31 March 2024
(seftlement 2020 (end of (end of second (end of third (end of fourth (end of fifth
date) first financial financial year) financial year) financial year) financial year)
period)
Geuring Ratio 49.95% 49.62% 49.63% 49.58% 49.47% 49.30%
Interest Cover Rutio N/A 3.08 times 3.23 times 3.29 times 3.35 times 3.41 times

The ‘Geuring ratio” is how much the Scheme owes
(interest beuring debt) us u portion of whut it owhs
(ussets). The higher the rdtio, the higher the risk to the
Scheme us it indicutes that a higher portion of the
Scheme’s ussets will need to be upplied to repay its debt.

The ‘Interest Cover Rutio’ tells you how much of the
Scheme’s income is used to puy interest on its louns. The
higher the ratio, the more comfortably the Scheme'’s
income cun cover any inferest owing.

BORROWING REPAYMENT DATES

Loan Facility
BNZ Fucility

Repayment Date

The loun hus u 36-month fucility
which is subject to unnuul review und
extension of one yeur,




7 RISKS TO RETURNS FROM
INGHAMS PORTFOLIO SCHEME

This section sets out u description of the circumstunces thaut Silverfin is aware of thut exist or ure likely to arise thut
significantly increuse the risk to returns for investors. The tuble below sets out particulars of why euch circumstance is
of purticulur significance und un ussessment of the likelihood of uny impuct urising, the nature of the impuct, and the

potentiul muynitude of that impuct.

Circumstance Description

Tenant - Dependence hus been
default/ placed on Inghams
cancellation | Enterprises (NZ) Pty Limited
to meet its contractuadl
obligutions to continue
the puyment of rental and
outygoings. If the Tenunt wus
to suffer liquidity or other
finunciul problems of u
signhificant hature, or cuncel
the leuse, any resulting
fdilure to pay rental und
outygoinys or vacuncy

or re-letting costs would
have d serious detrimental
impuct on the ubility of
the Scheme to puy returns
to investors and/or muke
intferest puyments under
its banking fucility. This may
prevent investors from
recouping their originul
investment.

Why this is of significance

Inghums Enterprises
(N2) Pty Limited is

the sole tenunt und

its rentdl is the sole
source of the Scheme’s
income.

Assessment of likelihood, and nature and
potential magnitude of any impact

Assessment of likelihood!: Silverfin dssesses
the likelihood of the Tenunt defaulting or
cuncelling under the leuse to be low, bused
oh the identity and financial standing of the
Tenunt und its purent compuny Inghums
Group Limited (ulthough that entity does not
yuuruntee the leuse).

Nature: Were the Tenunt to default under the
leuse, there would be significant impucts for
the Scheme. A loss of income from the Tenant
would severely uffect the Scheme’s ubility

to puy distributions und/or muke interest
puyments under its bunking facility. It would
likely dlso have un impuct on the value of the
Properties.

Magnitude: In the event of default by the
Tenunt, the Scheme would suffer u totul loss of
income until u replacement tenunt was found.

During uny period of rentul downtime the
Scheme would hot be able fo maintain
forecust finunciul returns to investors whilst
meetiny operuting expenses und bunk
interest costs und may not be uble to meet
bunk interest costs.

Circumstance

A lack of
liquidity

Description

There is ho guurantee

that there will always be
willing buyers for this type

of investment. The sule of
interests in the Scheme by
investors presumes u murket
for the inferests.

Why this is of significance

The market for interests
may be illiquid und u
sule of un inferest mMuy
not be eusily uchieved.
This may impact an
investor’s ubility to
recoup their originul
investment in full.

Assessment of likelihood, and nature and

potential magnitude of any impact

Assessment of likelihood: The Scheme has

d long-term investment horizon, and is
structured to provide investors with a long-
term investment in commercial property. If an
investor wishes to exit their investment in the
Scheme, u lack of liyuidity may significantly
impuct the ubility of un investor in the
secondury murket to recoup their original
investment in full. Silverfin hus entered into

an arrangement with Syndex to facilitate
tfrading in inferests, subject to willing buyers
being avdilable. It is Silverfin’s opinion that with
the humber of users of Syndex yrowing the
ligquidity of the secondary market will improve.

Nature: A luck of liquidity for interests will likely
adversely impuct the value of the interests.

Magnitude: In Silverfin’s view, if investors’
investment horizons match those of the
Scheme, the impuct of u lack of liquidity for
interests is unlikely to be significant. However,
if un investor wus to wish to sell their interests
in u period of illiquidity, it may leud to u loss in
vulue for thut investor.

Interest rates | The return to investors will
be subject to interest rute
variutions on the bank loun
(initivlly a 36-month term,
subject to unnudl review —
refer to the summary of the
bunk loun terms on puye
28 of this PDS).

The Scheme will fund
50% of the Properties’
pourchuse price through
d bunk loun from

BNZ. As u result, the
principdl expense of
the Scheme is interest
puyments. As such, the
finunciul performunce
of the Scheme will be
uffected by movement
in interest rates.

Assessment of likelihood: Interest rutes ure
unuble to be uccurutely predicted. Silverfin
infends to munauge the interest rate risk with

u combination of fixed interest rates and/or
floating rates us appropriate, and will constantly
monitor the inferest rute munaugement struteyy.

Nature: If interest rates applicuble to the
Scheme’s bunking urrangements were to
increuse, it muy uffect the Scheme’s ubility to
maintain the distribution levels forecusted in
section 6 ('Inghams Portfolio Scheme’s Financial
Informution”), which is why Silverfin has sought to
mitigute the risk through its interest rate strateyy.

Magnitude: The magnitude of the impuct of
inferest rate chunyes cannot be uccurdtely
predicted (us the rates themselves cannot be
accurately predicted). Silverfin has undertaken
interest rute sensitivity unalysis, us set out in the
financial informuation for the Scheme uvdilable
onh the offer reyister. However, Silverfin considers
that the magynitude of the impact of uny
chunge in interest rutes cun be adeyuutely
minimised through its interest rute strateyy

Inability to
re-finance

The Scheme will borrow
from BNZ to fund the
purchuse of the Properties.
Adverse murket movements
may cause the bunking
covenunts to be breuched.
If the breuch (or uny other
bredach of the banking
covenunts) is hot remedied,
or the covenunt varied, BNZ
may enforce its security
and sell the Properties ut

u below murket price due
to a forced mortyuyee
sdle. In uddition, there is
dlso d risk that the bunk
loun will not be renewed
and dlternutive funding

(if uvdiluble) may require
higher interest payments
and/ or puyment of

the principul umount of

the loun. The bunkiny
arrangements ure reldtively
short term (on u three-yeur
revolviny facility). Those
arrungements do not mirror
the lonyg-term investment
horizon of the Scheme.

A fdilure to maintain

or renew funding may
leud to u forced sule of
the Properties (or uny
one of them).

Assessment of likelihood: Bused on Silverfin’s
personnel’s experience Munuyging the
funding arrangements ussociuted with
industrial und commercial property, such

us these Properties, Silverfin considers that
the likelihood of u breuch of banking
covehunts or Silverfin being unuble to secure
dppropriate funding ut the expiry of the initial
facility urrungements to be low.

Nature: A fdilure to mauintuin funding may
threaten the ongoinyg vidbility of the Scheme.
Repuyment of principul may uffect investors’
cush returns. In addition, investors will remain
liuble for tux on their proportionute shure of
the income eurned by the Scheme, even if
the income is hot distributed to investors but
used to muke principul repuyments.

Magnitude: If this happens the impact would
be significunt, Silverfin considers the potentiul
mughitude of the impuct of changes to the
Scheme’s fundinyg urrungements will be uble
to be adequately minimised through active
munugement of the Scheme’s finances

und bunking urrangements. In addition, two
other bunks expressed interest in funding the
Scheme in uddition to BNZ, meduning there is
likely to be funding dlternutives avdiluble.
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Circumstance Description

Renewal On the expiry of the leuses
costs or oh uny renewul of

the leuses, the Scheme

is likely fo heed to incur
expenditure/ costs by
upyruding or remediuting
the Properties, or by
providing leuse inducement
puyments or rentdl holidays
to the Tenunt or uny
replucement tenant(s).

Why this is of significance

The Scheme is
dependent on its
Tenunt for its income. A
decision to hot renew
a leuse will uffect the
Scheme’s income und
result in additionul
costs to the Scheme
to procure U hew
tenunt und prepure
the Properties for that
incominy tenunt,

Assessment of likelihood, and nature and
potential magnitude of any impact

Assessment of likelihood: Renewdl costs ure
inherent in tenaunted ussets. However, in the
medium to lony term, Silverfin believes the
likelihood of such costs impucting the returns
to investors is low yiven the remaining term
of the leuse und the strength of the Tenunt
covenunt, In addition, the locution aund huture
of the Properties und the inteyrdl role the
Properties play in the Tenunt’s supply chain
leuds Silverfin to believe that the Tenant will
be lony fime occupiers of the Properties.

Nature: On uny renewdl, if not renewed, the
Scheme would likely incur costs ussociuted
with obtuining u replucement tenant(s) or
inducing the Tenunt fo renew. Those costs
cunnot currently be yuuntified us these

ure expected ut the end of the leuse term
und Silverfin cunnot determine whut level
the market will be ut. The buildinygs are of

u specidlised nature, which mean Silverfin
would likely heed to turget other purticipunts
in the poultry industry us replacement
fenants. A hew tenant would expect an
incentive, whether u rent free period, und/
or a contribution fo fit out should the tenunt
require un dlternative fit out. Such costs will
reduce funds uvdiluble for the distribution to
investors.

Magnitude: The costs muy be significunt,
when they urise. However, yiven the identity
of the Tenunt und the Tenunt’s tfenure und
investment in the Properties. Silverfin does hot
expect these costs to urise in the medium

to lony term. That beiny suid, it is prudent for
maunuyement to build reserves to unticipute
such events und Silverfin will build a cash
reserve over the remuining 20 yeur ‘term
certain’ leff on the current ledses fo uddress
risk ussociuted with renewdl.

Circumstance

Rental on
renewal /
re-letting

Description

On re-lefting the rentul may
be reset to murket which
may be less thaun the rent
puid immediately prior to
the re-letting.

Why this is of significance

The Scheme’s primury
source of income is
rental from the Tenunt
in respect of the
Properties. If rental
was to decreuse, it will
impuct the level of
distributions avuiluble
to be mude to
Investors.

Assessment of likelihood, and nature and

potential magnitude of any impact

Assessment of Likelihood!: Silverfin considers that
the likelihood of the rentdl levels on reletting
impacting on the investors returns s low in the
medium fo lony term ygiven the 20 yeur ‘ferm
certdin’ remaining on the current leuses und
Silverfin’s confidence in the tenunt covenunt.
Silverfin intends to pro-uctively munuge the
rentdl risk ut renewudl through eurly enguyement
with the Tenant. If the Tenant exercises their right
to renew, the rent on renewdl will be udjusted
by way of CPl however the Tenunt muy use

the renewdl s an opportunity to renegotiate.

If the Tenunt did vacute, given the use of the
Properties by the current Tenunt, the rentdl is
likely to reduce.

Nature: Any reduction in rentul levels would
reduce the level of funds uvdiluble for the
distribution to investors.

Magnitude: Bayleys’ estimaute that the Properties
are currently 5% over rented, however it is
difficult to auccurutely estublish market rent
due to the specidlised hature of the Properties.
Silverfin does hot believe the above-market
rentdl of the Properties is significunt given the
remuining leuse ferm and fenunt covenant,
dlthough ut some points during the leuse term
rent is reviewed to market. Given the strateyic
importunce of the Properties to the Tenunt’s
supply chain, Silverfin will look to actively
munhaye any renewadl date rent review to
uchieve the highest level in the circumstunces
to minimise the impact on returhs.
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Damage and
destruction -
termination of
leases

If & Property is destroyed or
dumaugyed und is unfit for
occupution or inuccessible,
and cannot be reinstated
within six months of the
dumugye or destruction
occurring, the Tenunt hus
the right to terminute the
relevunt leuse.

The Scheme is
dependent on its
Tenant for its income. If
the Tenunt terminated
u leuse it would uffect
the Scheme’s income
and result in additionadl
costs to the Scheme
to procure u new
fenant and prepure
the Property for thut
incoming fenant, in
uddition to uny repuir
or reinstutement costs.

Assessment of likelihood: Silverfin considers it
unlikely that the Tenunt would exercise this right

to terminute given the difficulties ussociuted with
locuting diterndtive sites, purticularly with regard to
obtdining the hecessury resource consents.

Nature: If damage occurred, the Scheme would
implement repuirs und would rely on ifs insurance
to cover the cost of repuirs us well us the loss of
rents whilst repuirs were being completed. In the
event thut the Tenunt chooses to exercise this right
o tferminute, the Scheme would look fo identify

J replucement tenunt upon completion of the
remediation works and would likely incur costs
ussociuted with obtdining u replacement tenunt.
Such costs will reduce funds uvdiluble for the
distribution to investors.

Magnitude: It is unlikely (although not impossible)
that material dumage will occur to more than one
property ut a fime. Therefore, the cost ussociuted
with finding u replacement tenunt is likely to be
confined to u sinyle property. Nevertheless the
costs huve the potentidl to be significunt if they
arose. However, given the nuture of the Properties
und the importunce of euch specific property in
the Tenant’s supply chain, we expect the Tenant
would choose to huve the dumuge repuired
rather than exercise this right to terminate.
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8 WHAT ARE THE FEES?

The fees und expenses churged to the Scheme on its estublishment are (exclusive of GST):

Silverfin and associated person's fees

Offeror's fee

Cdlculuted us 1.75% of the totul purchuse price of the Properties ($86 million) plus GST $1,505,000

These fees ure culculuted at 2% of the totul value of infterests sold und may be

Brokerage fee puyuble to u third purty broker $932.000

Accounting fee Fixed fee for prepuration of the prospective finuncial stutements $10,000
This fee is estimuted but is the mauximum umount payuble. The fee is

Underwrite fee culculuted us u fixed fee of $156,000 und a further fee of 4% of the value of $364,000
inferests subscribed (if any)

Silverfin and associated person's total fees for establishment of the Scheme $2,811,000

Other fees and expenses

Leyul fees These fees ure estimuted bused on Silverfin’s prior experience und yuotes received  $160,000
Marketing und issue costs  These fees ure estimuted bused on Silverfin’s prior experience $220,000
Bunk fee Fixed fee $43,000
Supervisor's fee Fixed fee $12,000
Audit fee EiX?d f?e fgr currying out d limited ussurance engugement on the prospective $20,000
financial statements
Fi f f$19, f ty valuation an timuted f f $20, f
Valuation fees |x§d ee ? S, ' 000 for property valuation und estimuted fee of $20,000 for $39.000
chattels valuation
Th f ar timat o n Silverfin’s prior rience un i
e s es§ ees ure estimuted bused on Silverfin’s prior experience and yuotes $16.000
received
This fee is the estimuted mauximum underwrite fees puyuble to other persons.
Underwrite fee Fees ure culculuted us u fixed buse fee plus u further fee of u percentuye of $186,000
the vdlue of interests subscribed (if any),in euch cuse ut market rates
Other fees, contingenc
o ,9 H These umounts are estimated bused on Silverfin’s prior experience $93,000
and working cupitdl
Totul other persons’ fees und expenses $789,000
Total fees and expenses for establishment of the Scheme $3,600,000

Disbursements will be in addition to
these fees.

The uctuul umounts churged to the
Scheme for the external fees will reflect
the umount ultimutely invoiced by the
relevant third purty.

The offeror’s fee is puyuble to Silverfin for
arranying und estublishing the Scheme.
The brokerage fee is puyuble to Silverfin
for it to distribute to selling uyents beiny
Colliers Internutionul New Zeulund Limited
(*Colliers Internutional’) or uny others.

The accounting fees ure puyuble
to Silverfin for the prepuaration of the
prospective finunciul stutements.

The underwrite fees ure puyuble to the
underwriters for purtially underwriting
the offer.

Legal fees ure puyuble to the Scheme’s
solicitors, Ahderson Lioyd und Anthony
Hurper, togyether with the bunk’s solicitors
for the costs of dll of the legul due
diligence on the Properties, neygotiution
of the sule und purchuse ugreement,
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prepuring the Scheme documentation,
advising on leyul compliunce, settflement
of the purchuse, und in connection with
the Scheme’s finunciny urrangements,
und to the Supervisor’s solicitors for their
costs in relution to reviewing this PDS, the
Deed of Participution and dll related
documentation. Leyul fees ulso include
umounts puyuble to Deloitte for udvice
oh tux matters.

Marketing and issue costs reflect the
costs of both prepuring und producing
udvertisements in relation to the offer und
the costs for prepuring und printing this
PDS.

The bank fees ure puyuble to BNZ in
conhnection with its provision of the loun
facility to the Scheme.

The Supervisor’s fees ure puyuble to
Trustees Executors Limited for their costs
in relution to reviewinyg und heyotiuting
this PDS, the Deed of Purticipution und dll
reluted documentution.

Audit fees represent KPMG's fee for
currying out u limited ussurance

enhgugement in respect of the prospective
financial statements confuined on the
offer reyister.

The valuation fees ure puyuble to Buyleys
for prepuring the valuation report on

the Properties und to u chuttels valuer
for prepuring u valuation report on the
Properties’ chuttels.

The inspection fees for undertuking
building surveys ure payuble to Foster
Muintauin Limited and Stiles und Hooker
Engineers.

The other fees, contingency, and working
capital ullowunce covers issue und
froduction expenses, incidentul expenses
arising in connection with the offer
(including but not limited to postuye,
regulutory costs, registration fees), und the
initial working cupitdl to be held by the
Scheme for operutionul mutters.

All of the ubove fees ure churged to the
Scheme or, dlternutively, have been or will
be puid by Silverfin und will be reimbursed
to Silverfin followiny settlement.

ANNUAL COSTS
Estimate for period Estimate for period Estimate for period Estimate for period Estimate for period
ended ended ended ended ended
31 March 2020 31 March 2021 31 March 2022 31 March 2023 31 March 2024

Fee or expense % of net % of net % of net % of net % of net

and basis of calculation $ assets $ assets $ assets $ assets $ assets

Silverfin’s and associated person’s fees and expenses

Estublishment fees und 2,811,000| 6.53% - - = = - - = =
expenses us outlined ubove

Annuul munugement fee 149,675/ 0.35% | 236,500/ 0.55% | 236,500| 0.55% 236,500, 0.55% | 236,500| 0.55%
0.275% per annum of the Properties’ gross asset

value (prorated and paid monthly in advance)

Accounting fees 10,000/ 0.02% 10,000/ 0.02% 10,000/ 0.02% 10,000/ 0.02% 10,000| 0.02%
Fixed annual fee for preparation of financial

statements

TOTAL 2,970,675| 6.90% | 246,500 0.57% | 246,500(0.57% | 246,500 0.57% | 246,500 0.57%
Other fees and expenses

Estublishment fees und 789,000/ 1.83% - - = = - - = =
expenses us outlined ubove

Interest churges 1,088,548 2.53% | 1,720,000, 4.00% | 1,720,000| 4.00% | 1,720,000, 4.00% | 1,720,000| 4.00%
4.00% of loan value

Annual audit fees 15,000/ 0.03% 15,000/ 0.03% 15,255| 0.04% 15,514| 0.04% 15,778 0.04%
Fixed annual fee agreed with auditor

Supervisor’s fee 28,328| 0.07% 25,800/ 0.06% 25,800/ 0.06% 25,800/ 0.06% 25,800| 0.06%
0.03% per annum of the Properties’ gross asset

value (prorated and paid monthly in arrears) subject

to a minimum annual fee of $8,000.

In addition, the Supervisor can charge a fee at

its standard market rates for any services of an

unusual or onerous nature outside the Supervisor's

regular services.

Vuluation fees 15,000/ 0.03% 15,000/ 0.03% 15,255| 0.04% 15,514| 0.04% 15,778 0.04%
Fixed annual fee agreed with the valuer

Syndex fees 23,594/ 0.05% 37.280| 0.09% 37,280/ 0.09% 37,280 0.09% 37,280/ 0.09%
0.08% per annum of the Scheme’s investor

contributions

Generdl 6,329 0.01% 10,000 0.02% 10,170| 0.02% 10.343| 0.02% 10,519| 0.02%
Estimate of incidental costs

TOTAL 1,965,799 | 4.57% | 1,823,080 | 4.24% | 1,823,760 | 4.24% | 1,824,452 | 4.24% | 1,825,155 | 4.24%

All of the fees und expenses outlined
ubove ure churged to the Scheme und
GST exclusive.

The annual management fee is puyuble to
Silverfin for the ongoiny munugement of
the Scheme.

Accounting fees ure puyuble to Silverfin
for the prepuration of the Scheme'’s
financiul statements.

Interest charges ure puyuble to BNZ
in uccordunce with the loun und any
hedying or swup ugreements.

Annual audit fees ure payuble to the
externul ussurance provider for their audit
of the Scheme’s finunciul stutements.
These fees ure ussumed to increuse ut
1.7% per annum.

The supervisor’s fee is puyuble to Trustees
Executors Limited for custodiul und
supervisory services to the Scheme.

Valuation fees ure puyuble to un Q)
independent vuluer for completing the

annudl valudtion of the Properties. These

fees ure ussumed to increuse ut 1.7% per

unnum.

Syndex fees ure puyuble to Syndex b)
for reyistry und exchunye fees for the
Scheme’s reyistry.

General fees ure puyuble fo various

purties for other items hot covered

elsewhere. These ure costs for the

operation of the Scheme und might

include postuye, reyistrution fees on the c)
FSPR/Scheme/Offer reyister or udvice from

other experts. These fees ure ussumed to

increuse ut 1.7% per unnum.

The Deed of Purficipution uuthorises
Silverfin to incur financidl liability on the
Scheme’s behulf without prior upprovul
from investors:

where the liubility is either
recoveruble from fenunt(s) or is
purt of the monthly or recurring
operuting churyes for the
Properties;

where the liubility hneeds to be
incurred to comply with leuses

or is reyuired for u repuir that in
Silverfin’s opinion is hecessury

to protect the Properties from
dumugye or to muintain essential
services to the tenunt(s); or
where the uggreyute lidbility (not
including liubilities incurred under
sub-clauses ) or b)) does not
exceed 0.5% of the Properties’
yross usset value, bused on the
most recent valuution, plus GST in
respect of uny financial year.
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OTHER FEES AND EXPENSES

Fee or expense Explanation

Interest sule fee Silverfin charges u sule fee of 2% of the interest sule price for fucilituting the sale of un
interest prior to terminution of the Scheme.

Third party costs (e.y. legul fees) reflecting costs uctudlly incurred may be payuble in

uddition to this fee. Third purty costs include Sydnex’s fees where the Syndex platform is

used. Syndex’s current fee is $60 per inferest, but this is subject to chunye.

This fee und uny third party costs ure charged directly to the investor selling un interest.

Performunce fee A performunce fee is puydble to Silverfin oh termination of the Scheme if the

pre-tux equivalent return per interest is greater than 10% per unnum for the period

from commencement to the effective dute of termination of the Scheme, equul
to 20% of the return in excess of 10% per unnum.

Development munugement fees  Silverfin muy charge fees ut stundurd market rates for development or capitul
works, subject to the Supervisor’s prior upprovul of such stundaurd market rates
bused on such evidence thereof us the Supervisor shdll reusonubly require.

Other charges For work hot contemplated by the Deed of Participution Silverfin may charge u

fee ut standurd market rates. However, unless upproved by Ordinary Resolution ho

udditionul fees will be recoveruble for leuses, renewdls, or rent reviews.

Reyulutory costs In the cuse of uny chunyes to the Finunciul Markets Conduct Act or to other laws
or regulutions uffecting the operution or maunugement of the Scheme, Silverfin
may charge the reusonuble costs it incurs (including internul costs at standard
market rates) in ensuring compliunce with those requirements.

Government costs

In the cuse of uny Government levies paydble by Silverfin to make or munage

the offer of interests or the Scheme, Silverfin may charge u proportionate share of
those levies, shared with any other Schemes it or d related compuny munuyges.

Unless stuted ubove these other fees und expenses ure churgyed to the Scheme.

CHANGES TO FEES

Silverfin’s fees cunnot be chunged except by un ordinary

Other third purty fees und expenses (such us those
charged by redl estute augents, BNZ, legyul udvisors,
auditors, und valuers) ure set by the relevant third

9 TAX

Inghums Portfolio Scheme will be u portfolio investment
entity subject to meeting eligibility requirements. The
amount of tux you pay is bused on your prescribed
investor rate (PIR). To determine your PIR, yo to the flow
chart on puye 57. If you are unsure of your PIR, we
recommend you seek professionul udvice or contuct the
Inlund Revenue Depurtment. It is your responsibility to tell
Silverfin your PIR when you invest or if your PIR chunyes.

If you do not tell Silverfin, a default rate may be upplied.
If the advised PIR is lower than the correct PIR, you will
need to complete u personal tax refurn und pay any fax
shortfall, interest, und pendlties. If the default rate or the
udvised PIR is higher thun the correct PIR, you will hot yet
u refund of uny overpuid tux.

If an underwriter is required to tuke up More than 20% of
the interests in the Scheme, the Scheme will hot be uble to
reyister us u PIE until that underwriter’s holding is reduced to
20% or below. In the event that the Scheme does hot uulify
us u PIE, you will receive distributions net of imputation
credits culculuted ut 28%, und dividend withholding tax
culculated ut 5%, of the net tuxuble income.

Tux cun have sighificunt consequences for investments. If
an investor has yueries reluting to the tux conseyuences
of the investment, the investor should obtdin professionul
advice oh those consequences.

DISTRIBUTIONS

Distributions from the Scheme will hot sepurutely be
subject to tax (however, us outlined below, the Scheme will
generdlly udjust for your PIE tax liability from distributions
made to you). Therefore, uny distributions received from
the Scheme should hot be included in your income tax
return. Further there will be ho honh-resident withholding tux
on distributions mMude to hon-resident investors.

If the Scheme ceuses to be a PIE, or is unuble to reyister us
d PIE until the underwriter’s investment is below 20% of the
interests in the Scheme, then uny distributions puid will be
tuxdble und muy heed fo be included in investors’ fux returns.

CALCULATION AND PAYMENT OF PIE TAX

Under the multi-rate PIE rules, the Scheme is required to
dllocute its tuxauble income to investors und culculute
and puy PIE tux ut investors” elected PIRs.

The Scheme intends to udjust distributions for investors’ PIE
tux liubilities (culculuted ut Investors” elected PIRs, if 10.5%
or higher) from distributions mude to them.

To ensure eyuity, the Scheme intends that un investor
that is dllocuted PIE tuxuble income und subject to PIE
tux will dlso be the recipient of thut income (puid by

way of u distribution). (Note: while the Scheme will adjust
distributions for the PIE tax, the distributions themselves

will hot be tuxdble to investors. The adjustment is simply u
mechanism to puy the tux lidbility. Further, the dllocuted
PIE tuxuble income mauy be less than the totdl distributable
umount if hon-tuxable umounts are dlso distributed.)

Investors thaut choose u 0% PIR will be ullocuted PIE
faxable income, but will not have any PIE tux adjustment
mude on their behdlf by the Scheme to distributions
puid to them. These investors may need to include the
dllocuted PIE tuxuble income in their tux refurns.

Where interests are sold, or otherwise fransferred, if the
fransferor is the investor of record at the distribution
(declardtion) dute, PIE tux will be culculuted by the
Scheme ut the transferor’s PIR and PIE tux adjusted from the
distribution. The Scheme muay refuse to upprove u fransfer
of interests if this will creute a misalignment between the
dllocution of PIE fuxable income und its distribution.

Any PIE tux udjustment made to distributions by the Scheme
will be final. Therefore, if un investor subseyuently changes
their PIR, they will heed to include the dllocated PIE tfaxauble
income in their income tux return for the yeur, if the PIR
upplied by the Scheme is lower than their correct PIR. If fux
has been overpuid us u result it cannot be refunded.

EQUALISATION PAYMENTS

In order to ensure eyudlity amony investors where taxable
income from the Scheme is not distributed, the Scheme
may choose to muke unh equdlisution pauyment by way
of disproportionute distribution to those investors not on u
28% PIR pursuunt fo the tuble below, by way of example.

In this example $1,000 of tuxuble income is eurned

by the Scheme und held in the Scheme us retuined
eurninys. Tux is reyuired to be puid on this income ut
euch investor’s PIE tux rate. In this instunce, a distribution
may be mude to investors on PIE tux rates of less than
28% to udjust for their PIE tux liability. This will ensure un
eqyuituble distribution of post-tux income if und when the
retuined edrnings ure distributed.

resolution of investors. Investors would be notified in Taxable income PIE tax paid Net amount Retained

writing of auny such chunye.

purty und are subject to chunhye. Investors will not be
notified of chunhyes, but cun obtuin detuils ut any time

allocated to IRD paid to investor in the scheme

The Supervisor’s fees cannot be changed except by an by contucting Silverfin. In uddition, the uctudl umounts 28% »1000 5280 N 3720
ordinary resolution of investors. Investors would be notified incurred in euch yeur will be reflected in thut year’s 17.5% $1,000 $175 $105 $720
in writing of any such change. financial statements. 10.5% $1,000 $105 $175 $720

0% $1,000 Nil $280 $720
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10 ABOUT SILVERFIN CAPITAL LIMITED
AND OTHERS INVOLVED IN INGHAMS

PORTFOLIO SCHEME

ABOUT SILVERFIN CAPITAL LIMITED

Silverfin Cupital Limited ('Silverfin”) is the munager of the
Scheme.

Silverfin is licensed under the Finuncial Markets Conduct
Act 2013 us u munuyer of munuyged investment schemes
(excluding munuged funds) that invest in redl property

or property syndicutes/reul property proportionate
ownhnership schemes.

Whilst Silverfin was a hew entrant to the marketplace

in 2016, it was estublished by experienced syhdicator
Cheryl Macaulay, former owher und munuying director
of Commerciul Investment Properties Limited, which
umulgamated with syndicutor KCL Property and was
later ucyuired by listed compuny Augusta Capital.
Silverfin is a business specidlising in property syndication
und mMuhagement. Its schemes are structured to provide
investors with a cush return from commerciul und
industrial real estute, without the burdens of private
property ownership. Silverfin currently hus upproximately
$280 million of commerciul property ussets under
munagement. Cheryl sudly pussed away in August 2018.
The executive team, led by the Chief Executive Officer
Miles Brown, are committed to contfinuing the stronyg track
record Silverfin hus established.

GOVERNANCE

The directors and munagement of Silverfin have
conhsiderable property expertise with experience in
property development, facilities and asset munagement,
property investment, business administration and
accounting. The directors and munugement have been
involved in commercial property for many years and
have extensive experience und knowledge in this areu.
Silverfin’s directors, the manugement feam and their
professiondl partners present u strony well-orgunised
team thut provides a broud base of knowledye und
experience.

Silverfin’s bourd comprises Alun Puterson as Chuirman
and independent director, Murray Cleverley and John
Bishop us independent directors und Paul Macaulay ds a
non-independent director.

KEY PERSONNEL:

ALAN PATERSON (CHAIRMAN AND INDEPENDENT DIRECTOR)

Alun Paterson is u sehior property purther at Anderson
Lloyd, Aucklund. He wus previously u senior purther

ut Russell McVeugh (since 1995) und hus extensive
experience in dll areus of property law.

Aldn specidlises in project development (including
retdil and mixed-use developments), construction
confracts, und major commercidl property leusing
tfransactions und has experience in dedling with
madjor oversedus investments in property.

With Alan’s significant property experience und
commercidl professional business acumen Alan

has been appointed an independent director and
Chairman of Silverfin. Alan’s focus will be on compliance
and ensuring we work closely with our supervisor for
retdil offerings und external legual advisers in addition to
beiny dble to add value to the selection und strategic
development of commercidl investment properties.

JOHN BISHOP (INDEPENDENT DIRECTOR)

Silverfin)

MURRAY CLEVERLEY (INDEPENDENT DIRECTOR)

Murray is a professionul director having previously
worked in a variety of roles within the heulth and
business sectors. He is strongly community focussed
und in 2014 he waus awarded u Member of the New
Zeduland Order of Merit for his service to business und
the community. He is manugyinyg director of u consulting
and muhugement company providing governunce
services to business, und a Chartered Fellow of the
Institute of Directors.

PAUL MACAULAY (NON-INDEPENDENT DIRECTOR)

John is an independent director with extensive
experience oh u humber of boards in the

finance, insurance, logistics, education, sports and
property industries. John wus part of the executive
management team of ASB Bank. John brings u wedlth
of property experience to Silverfin, having been a
director and chuir on the KCL Property Limited board
for eight yeurs. He is a Churtered Director of the
Institute of Directors und u yudlified uccountunt.

Paul is a substantial shareholder in Silverfin Capital
Limited. Paul is a honh-independent director and

un experienced businessmun who has owned

und muhaged businesses in various industries from
farming fo tourism. Paul has been involved in property
syndicution for muny years acting us adviser and
soundiny bourd to Cheryl Mucaulay. Paul will ensure
Cheryl’s ‘investors first’” philosophy continues to be front
of mind for the Silverfin team.

CONTACT DETAILS

Silverfin can be contacted:

By telephone: 09 216 8626
By emaiil: info@silverfin.nz

At its registered office: Level 12, AIG Building, 41 Shortlund Street, Aucklund Central, Aucklund 1010

By post: Silverfin Capital Limited, PO Box 105527, Auckland 1143 - Attention Miles Brown




WHO ELSE IS INVOLVED?

Supervisor Trustees Executors Limited The Supervisor is responsible for supervising the performance of
our functions, ucting on behdlf of investors, und ensuring the
Scheme’s ussets ure uppropriutely held.

Custodian Trustees Executors Limited The Supervisor und Custodian hus hominuted Silverfin Nominees
(Inghums Portfolio) Limited to hold the Scheme’s ussets.

11 HOW TO COMPLAIN

You cun lodge u compluint with us:

Call: 09 216 8626
Email: info@silverfin.nz

Write to: Chief Executive Officer
Silverfin Cupital Limited
PO Box 105527
Auckland 1143

We are u member of the Finuncial Dispute Resolution
Scheme (‘FDRS’), un upproved dispute resolution
scheme. If you have compluined to us und you have
reuched the end of our infernul compluints process
without your compluint being resolved to your
sutisfaction, the FDRS muy be dble to consider your
complaint. For the FDRS to consider your complaint
we must have ‘deudlocked’ your compluint and other
criteriu must be met.

Online: www.fdr.org.nz/muking-complaint/make-
compluint/make-complaint-line

Call: 0508 337 337
Email: enquiries@fdrs.org.nz

Write to: Finuncidl Dispute Resolution Service
PO Box 2272
Wellington 6140

FDRS will not charge u fee to uny complainunt to
investigute or resolve u compluint.
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You cun ulso muke u compluint fo the Supervisor:
Call: 0800 878 783 during hormul business hours

Write to: Trustees Executors Limited
PO Box 4197
Shortland Street
Auckland 1140

The Supervisor is u member of un upproved dispute
resolution scheme operuted by Financidl Services
Compluints Limited ('"FSCL). If your compluint fo the

Supervisor hus not been resolved, you cun refer it to FSCL.

Call: 0800 347 257

Write to: Financial Services Complaints Limited
4th Floor, 101 Lumbton Quay
PO Box 5967
Wellington 6145

FSCL will not charge u fee to uny compluinunt fo
investigate or resolve u compluint.

12 WHERE YOU CAN FIND
MORE INFORMATION

13 HOWTO APPLY

Further information relating to the Scheme and inferests
in the Scheme (for exumple, finunciul stutements) is
avdiluble on the offer reyister and the scheme reyister. A
copy of the information on the offer reyister or scheme
reygister is availuble on request from the Reyistrar of
Financial Service Providers and from Silverfin.

The offer reyister cun be viewed ut www.business.govt.
nz/disclose by seurching ‘Inghums Portfolio” under offers.

No other information reldating to the Scheme and interests
in the Scheme is avdilable other than the information
contuined in this PDS, the offer reyister und the scheme
reyister.

Annual Information

Each yeur you will be sent the Scheme’s audited
financial statements for the previous finuncidal year. These
will be provided free of churge within four months of
euch finunciul year.

On Request Information

You cun reyuest the following information on request und
free of charye:

o the lutest audited financial statements of the Scheme
at the time of your reguest; und

o further copies of this PDS.

Reyuests for informution should be made to by
contacting Silverfin:

Caill: 09 216 8626
Email: info@silverfin.nz

Write to: Silverfin Cupital Limited
PO Box 105527
Auckland 1143

Information about your investment

You cun obtuin informution specific to your investment
free of churge through Syndex. If you heed help to
access Syndex please cdll Silverfin on 09 216 8626.

Applicutions cun only be mude by completing the
upplication form aftached to this PDS.

Pleuse ensure that dll customer due diligence informution
is provided, us set out in the upplicution form. Without this
informution we cunnot uccept your upplicution.

Payment of the full subscription umount must
accompuny the application form by either cheqyue or
bunk fransfer. Detdiils for puyments ure included in the
application from.

Completed application forms must be sent to:

Inghums Portfolio Scheme Applicutions
Silverfin Cupital Limited

PO Box 105527

Aucklund 1143

Or via email to: info@silverfin.nz

Applicutions once mude cunnot be revoked or
withdrawn. Silverfin reserves the right to accept or reject
any upplication in whole or in purt without yiving uny
reuson.

To ensure dll potential investors are dedlt with equitably,
Silverfin operutes u *first in, first served’ policy in relation
fo the ucceptance of applications. If the Scheme

is oversubscribed, the criteriu for ussessing which
applicutions will not be uccepted will be bused on the
dute the subscription funds were received, with the funds
that were received lust being the first to be returned.
Completed upplicution forms and any other required
information must ulso have been received by Silverfin.
One inferest will be returned per upplicunt until the
oversubscription is resolved.
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14 GLOSSARY

Term Definition

Deed of Participation The Scheme’s deed of purficipution, which is its governing document.

Interest An interest in the Scheme.

Properties 2 und 16 Bunks Roud und 7473-7481 State Highway 27, Matamata
594-668 Waihekau Roud, Wuitou
111 Pohlen Roud, Mutamuata
207 Mowbruy Roud, Mautamatu
25 Okuuiu Springs Roud, Mutumatu

903 Leslie Roud, Tupupu

Scheme The Inghams Portfolio Scheme, which is the scheme in which inferests are offered in this PDS.
Silverfin Silverfin Cupitdl Limited, the manuger of the Scheme.
SIPO The Stutement of Investment Policy und Objectives for the Scheme udopted by Silverfin thut

sets ouf Silverfin’s investment policies, objectives and strateyies for the Scheme fogether with
its policies for the munuygement of ifs investment in the Properties und the performaunce und
monitoring thereof.

Supervisor Trustees Executors Limited, the supervisor of the Scheme.

Tenant Inghaums Enterprises (NZ) Pty Limited.
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SUMMARY OF THE PROPERTIES

2 and 16 Banks Road, Matamata and
7473-7481 State Highway 27, Matamata

594-668 Waihekau Road, Waitoa

PROPERTY NET LETTABLE LAND NET ANNUAL
TYPE AREA AREA RENT
Hatchery 4,398 sym 8.37 hu $422,015

PROPERTY TYPE  NET LETTABLE LAND NET ANNUAL
Processing AREA AREA RENT
plunt und 15,172 sym 62.55 hu $3,152,345

irrigation lund

111 Pohlen Road, Matamata

207 Mowbray Road, Matamata

PROPERTY NET LETTABLE LAND NET ANNUAL
TYPE AREA AREA RENT
Breeder furm 25,665 sym 24.25 hu $615,239

PROPERTY NET LETTABLE LAND NET ANNUAL
TYPE AREA AREA RENT
Breeder furm 6,768 sym 3.44 hu $188.,820

25 Okauia Springs Road, Matamata

PROPERTY NET LETTABLE LAND NET ANNUAL
TYPE AREA AREA RENT
Breeder furm 13,482 sym 20.23 hu $395,790

903 Leslie Road, Tapapa

—— D i

PROPERTY NET LETTABLE LAND NET ANNUAL
TYPE AREA AREA RENT
Breeder furm 25,111 sym 67.23 hu $§977.474
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Inghams Portfolio Scheme

APPLICATION INSTRUCTIONS

Application forms for the Inghums Portfolio Scheme are
conhtdined in the following pages 59-74. The instructions
below dre u summary to ussist investors in completing
the forms. If you have any guestions on the application
forms, pleuse contuct Silverfin (contact detdils on the last
puye of this Product Disclosure Statement).

EXISTING SILVERFIN INVESTORS

o You will nheed to complete puges 59-62 of the
application form

Ensure dll investors sign und dute puge 59 us follows:
- joint investors to both sign

- for u compuny, two directors must sign unless there
is only one

- for g trust, dll trustees to sign

As un existing investor Silverfin will already have your
AML documentation. However, these may have
expired since your lust investment, and us such we
may require current certified ID und proof of your
current residential address.

NEW SILVERFIN INVESTORS
o You will need to complete puge 63-74 of the

application form

Ensure dll investors sigh and date page 63 us follows:

- joint investors to both sign

- for u compuny, two directors must sign unless there
is only one

- for a frust, dll frustees to sigh

Provide proof of bunk account for your monthly

distribution puyments

Provide ID and proof of residentiul address. Puge

72 outlines what forms of ID and proof of residential

address ure uccepted. Note that this is required for dll

investors i.e. joint investors, trustees, compuny directors

and any shareholders holding over 25% (und certain
others).

Page 73 outlines who cun certify the ubove documents

If you are investing as d frust, we require confirmation
of your source of wedulth/funds i.e. how did your trust
acquire funds for this investment?

WORKING OUT YOUR PRESCRIBED
INVESTOR RATE (PIR)

The table below will help you work out your Prescribed
Investor Rate. If you are unsure, go to www.ird.govt.nz or
talk fo your tax adviser.

If a PIR is hot selected or you supply un incorrect IRD
number, the default rate of 28% will apply.

ARE YOU A NEW ZEALAND TAX RESIDENT?

Is this PIR calculation in relation to either an
individual (including a KiwiSaver account) or
joint account?

In either of the last two tax years was:
a) your taxable income $14,000 or less; AND
b) your total income (PIE + taxable income)
$48,000 or less?

In either of the last two tax years was:
a) your taxable income $48,000 or less; AND
b) your total income (PIE + taxable income)
$70,000 or less?

Are you a company, unit trust, charity,
incorporated society or PIE?

Are you a trustee of a trust (excluding
charitable trusts and unit trusts) or a
superannuation fund?
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INGHAMS PORTFOLIO SCHEME

EXISTING SILVERFIN INVESTORS APPLICATION FORM

If you're an existing investor with Silverfin please complete the following pages.
For new Silverfin investors please complete pages 63-74 only.

SECTION 1: Application Declaration

PLEASE READ THIS BEFORE SIGNING

By signing this application form you agree and confirm the
following:

1.

The information and documents that you have provided to
us are accurate and complete, and you will advise us of any
changes to this information or these documents.

You have been given, read, and understand the Inghams
Portfolio Scheme ('Scheme’) Product Disclosure Statement
dated 28 May 2019 and understand that additional information
about the Scheme (including a copy of the Scheme'’s deed

of participation) is available from Silverfin Capital Limited (as
described in the Product Disclosure Statement).

You are bound by the Scheme’s deed of participation.

You understand that once submitted your application is
irrevocable (unless Silverfin Capital Limited agrees), but may be
accepted or rejected by Silverfin Capital Limited at its absolute
discretion.

You understand that no particular level of distribution is
guaranteed, that the actual distribution rate may vary, and that
the differences could be significant.

You understand that an investment in the Scheme has risk,

that your investment is not redeemable, and that the secondary
market for sale of your investment may be limited (meaning
that you may not be able to sell your investment for the price
you want (or at all) and may receive less than the amount you
invested).

You understand that no person guarantees the returns from the
Scheme or the repayment of your investment.

You understand that the Scheme is not a partnership and that
you are not the agent of (and have no authority to bind) any
other investor.

You are not a builder, land developer, land dealer, or an
associated person (in terms of the Income Tax Act 2007) of such
a person.

. You will be just and faithful to all other investors in the Scheme

and will not, during the term of the Scheme, do anything that
may prejudice the interests of the Scheme.

. You authorise Silverfin Capital Limited and Trustees Executors

Limited to disclose information about you and your investment

SIGNED FOR AND ON BEHALF OF (investing entity name):
Joint investors must each sign this form. Where the investing entity is a company or trust, it must be signed by those persons authorised to act on
behalf of the company or trust (in the case of a company, two directors must sign unless there is only one director. In the case of a trust, all
trustees must sign).

Investor(s) signature:

to the Financial Markets Authority as may be required from time
to time under the Financial Markets Conduct Act 2013 or any
other law.

. You agree that Silverfin Capital Limited may share the

information that you provide to us with relevant domestic and
foreign tax authorities in accordance with applicable tax laws
and regulations, including the Foreign Account Tax Compliance
Act (FATCA) and Common Reporting Standard (CRS).

. You consent to us disclosing personal information about you to

third parties for the purpose of undertaking checks on you to
satisfy our obligations under the Anti-Money Laundering and
Countering Financing of Terrorism Act 2009 (AML/CFT Act)
(and related regulations and guidance)

. You agree to provide Silverfin Capital Limited with any further

documents or information that we request from time to time in
order to comply with our legal and regulatory obligations.

. If you have provided your email address, or if you provide

it at any later date, you consent to receiving electronic
communications (including email) from Silverfin Capital Limited
about the Scheme and additional services or other investments
that may be of interest to you. You may elect to not receive
electronic communications at any time.

. You acknowledge that the Privacy Act 1993 gives you the

right to access and request correction of personal information
held by Silverfin Capital Limited, Anderson Lloyd, Trustees
Executors Limited and their associated entities and agents. You
acknowledge that the information in this application form, and
any information provided by you at any later date, will be used
by Silverfin Capital Limited to facilitate your investment in the
Scheme, may be disclosed to third parties for that purpose,
and may also be used to inform you of additional services or
other investments that may be of interest to you. You may elect
to not receive marketing communications at any time. If you
do not provide the information sought Silverfin Capital Limited
may be unable to process your application.

17. You have the authority to complete this form.

Unless they are wilfully negligent and / or dishonest, independent
trustees are bound by these covenants (and those in the deed of
participation) as trustees under the relevant trust in their capacities as
trustee and not personally.

Investor(s) signature:

Investor(s) signature:

Name: Name:

Name:

Position/Capacity:

Position/Capacity:

Position/Capacity:

Date: Date:

Date:
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SECTION 2: Application Details

APPLICANT(S) TO COMPLETE, BLOCK LETTERS

Investor Name

mestor o Nmoer| || |- | | [ [ ]
Investor Type (tick one) I:l Trust I:l Company I:l Joint Holder |:| Individual I:l Other

PIR: ___ % (refer to page 57 for help to work out your PIR rate)

Investor RWT (tick one)

I:l 10.5% Resident Withholding Tax I:l 17.5% Resident Withholding Tax |:| 28% Resident Withholding Tax

l:’ 30% Resident Withholding Tax l:’ 33% Resident Withholding Tax I:I Resident Withholding Tax Exempt

(please provide certification of exemption)

PRIMARY CONTACT OF INVESTING ENTITY

Name Mobile Ph

Daytime Contact Ph Email

Postal Address

Post code
RELEVANT PERSON 1
Name Mobile Ph
Daytime Contact Ph Email
Postal Address

Post code
RELEVANT PERSON 2
Name Mobile Ph
Daytime Contact Ph Email
Postal Address

Post code

FATCA / CRS DISCLOSURE

Is the Investor (when an individual) or any shareholder or director (when a company), or any trustee or beneficiary (when a trust)
a US citizen or resident of the US for tax purposes, or a tax resident of any country other than NZ?

D No D Yes (If "Yes’, we may require the Investor to complete further forms in order to enable us to comply with FATCA and CRS requirements).

APPLICATION

Number of Interests

@ $50,000ea I:l Cheque I:l Online banking ~ Total Amount $

Account Name for distributions:

BANK BRANCH ACCOUNT NUMBER SUFFIX

NOTE: You must enclose a bank encoded deposit slip, bank statement or confirmation from your bank verifying the bank account name and number.

The nominated account must be a New Zealand bank account and be in the name of the Investor.
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SECTION 3: Nature and Purpose of Investment

Please describe why you wish to acquire interests in the Scheme, how long you intend to hold your interests for and if you may
acquire any further interests in another scheme offered by us. Please also provide any other information that may be useful for us to
know regarding your intended relationship with us.

Please provide details below: i.e. why you wish to acquire units in this scheme, how long do you intend to hold units in this

scheme, would you consider future investments with Silverfin.

TRUST INFORMATION REQUIRED
Source of wealth / source of funds

Please provide information about the source of wealth and/or source of funds for the trust and evidence supporting this information.

SECTION 4: Certificate of Non-Revocation of Power of Attorney

Only complete this if you are applying on behalf of someone for whom you hold a Power of Attorney

I, (Name of Attorney)

Of (Address of Attorney) (Attorney’s Occupation)

Hereby certify that | am the Attorney of (Donor)

of

Given to me by him/her/them (address)

(a copy of which is attached to this application form)
(Power of Attorney)

THAT | have executed the application for subscription on the face of this form as Attorney under that Power of Attorney and pursuant to
the powers thereby conferred upon me.

THAT at the date of this certificate | have not received any notice or information of the revocation of that Power of Attorney by the death
or winding up of the Donor or otherwise.

k Signed (Attorney) Dated
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SECTION 5: Application Instructions

1. Payment
Payment of the full subscription amount must accompany the application form.
Cheques must be made out in favour of ‘Anderson Lloyd’ and crossed ‘Non-Transferable’.

Online banking can be made to: Anderson Lloyd Trust Account | Account No: 06-0901-0015250-02
Please insert “Inghams” and your surname into the reference field

2. Closing Date
5pm on 19 July 2019 or such other date as Silverfin may determine.

3. Delivery
Applications cannot be revoked or withdrawn.

Application forms must be mailed or delivered to Silverfin Capital Limited, Level 12, AIG Building, 41 Shortland Street, Auckland
Central, Auckland, PO Box 105527, Auckland 1143

SECTION 6: Application Checklist

1 - Returning Silverfin Investor Application

I:l Signed & Dated (by authorised parties)

2 - Applicant Details
l:’ RWT Exemption Certification (if applicable)

l:’ Proof of bank account (deposit slip or other evidence)

l:’ Specify your PIR rate

3 - Supporting Documents
I:l Power of Attorney (if applicable)

I:l Complete FATCA / CRS self-certification form (if applicable)

Silverfin may in certain circumstances request additional information and/or supporting documents to ensure compliance with
the Anti-Money Laundering and Countering Financing of Terrorism Act 2009. If you are asked to provide this information your
application will not be processed without it.

If you act on behalf of another party you must provide full details of the relationship between you and the other party and
documentary evidence of your authority to act (e.g. power of attorney with appropriate certificate of non-revocation).

END OF EXISTING SILVERFIN APPLICATION FORM
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INGHAMS PORTFOLIO SCHEME

NEW SILVERFIN INVESTORS APPLICATION FORM

If you're a new investor with Silverfin please complete the following pages.
For existing Silverfin investors please complete pages 59-62 only.

SECTION 1: Application Declaration

PLEASE READ THIS BEFORE SIGNING

By signing this application form you agree and confirm the

following:

1. The information and documents that you have provided to
us are accurate and complete, and you will advise us of any
changes to this information or these documents.

2. You have been given, read, and understand the Inghams
Portfolio Scheme ('Scheme’) Product Disclosure Statement

dated 28 May 2019 and understand that additional information

to the Financial Markets Authority as may be required from time
to time under the Financial Markets Conduct Act 2013 or any
other law.

. You agree that Silverfin Capital Limited may share the

information that you provide to us with relevant domestic and
foreign tax authorities in accordance with applicable tax laws
and regulations, including the Foreign Account Tax Compliance
Act (FATCA) and Common Reporting Standard (CRS).

about the Scheme (including a copy of the Scheme'’s deed 13. You consent to us disclosing personal information about you to
of participation) is available from Silverfin Capital Limited (as third parties for the purpose of undertaking checks on you to
described in the Product Disclosure Statement). satisfy our obligations under the Anti-Money Laundering and

3. You are bound by the Scheme’s deed of participation. Countering Financing of Terrorism Act 2009 (AML/CFT Act)

and related regulations and guidance
You understand that once submitted your application is : 9 ) o 9 ) ). ) )
irrevocable (unless Silverfin Capital Limited agrees), but may be 14. You agree to provide Silverfin Capital Limited with any further
accepted or rejected by Silverfin Capital Limited at its absolute documents or mfo_rmatlon that we request from time to time in
discretion. order to comply with our legal and regulatory obligations.

5. You understand that no particular level of distribution is 15. !f you have provided your email addres's,'or if you prc?vide
guaranteed, that the actual distribution rate may vary, and that itatany l'ate'r datef' you consent to receiving 9ledr°r?'c o
the differences could be significant. communications (including email) from Silverfin Capital Limited

d dth K i th h has risk about the Scheme and additional services or other investments

6. Youun erstan that an investment in the Scheme has risk, that may be of interest to you. You may elect to not receive
that your investment is .not redeemable, and t!’\at the sec.ondary electronic communications at any time.
market for sale of your investment may be limited (meaning ) )

16. You acknowledge that the Privacy Act 1993 gives you the

that you may not be able to sell your investment for the price
you want (or at all) and may receive less than the amount you
invested).

7. You understand that no person guarantees the returns from the

Scheme or the repayment of your investment.

8. You understand that the Scheme is not a partnership and that
you are not the agent of (and have no authority to bind) any
other investor.

9. You are not a builder, land developer, land dealer, or an

associated person (in terms of the Income Tax Act 2007) of such

a person.

10. You will be just and faithful to all other investors in the Scheme

and will not, during the term of the Scheme, do anything that
may prejudice the interests of the Scheme.

right to access and request correction of personal information
held by Silverfin Capital Limited, Anderson Lloyd, Trustees
Executors Limited and their associated entities and agents. You
acknowledge that the information in this application form, and
any information provided by you at any later date, will be used
by Silverfin Capital Limited to facilitate your investment in the
Scheme, may be disclosed to third parties for that purpose,
and may also be used to inform you of additional services or
other investments that may be of interest to you. You may elect
to not receive marketing communications at any time. If you
do not provide the information sought Silverfin Capital Limited
may be unable to process your application.

17. You have the authority to complete this form.

Unless they are wilfully negligent and / or dishonest, independent
trustees are bound by these covenants (and those in the deed of
participation) as trustees under the relevant trust in their capacities as
trustee and not personally.

11. You authorise Silverfin Capital Limited and Trustees Executors
Limited to disclose information about you and your investment

SIGNED FOR AND ON BEHALF OF (investing entity name):

Joint investors must each sign this form. Where the investing entity is a company or trust, it must be signed by those persons authorised to act on
behalf of the company or trust (in the case of a company, two directors must sign unless there is only one director. In the case of a trust, all
trustees must sign).

Investor(s) signature: Investor(s) signature: Investor(s) signature:

Name: Name: Name:

Position/Capacity: Position/Capacity: Position/Capacity:

Date: Date: Date:
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SECTION 2: Application Details

APPLICANT(S) TO COMPLETE, BLOCK LETTERS

Investor Name

mestor o Nmoer| || |- | | [ [ ]
Investor Type (tick one) D Trust D Company D Joint Holder D Individual D Other

PIRi — % (refer to page 57 for help to work out your PIR rate)

Investor RWT (tick one)

D 10.5% Resident Withholding Tax D 17.5% Resident Withholding Tax D 28% Resident Withholding Tax

D 30% Resident Withholding Tax D 33% Resident Withholding Tax D Resident Withholding Tax Exempt

(please provide certification of exemption)

PRIMARY CONTACT OF INVESTING ENTITY

Name Mobile Ph

Daytime Contact Ph Email

Postal Address

Post code
RELEVANT PERSON 1
Name Mobile Ph
Daytime Contact Ph Email
Postal Address

Post code
RELEVANT PERSON 2
Name Mobile Ph
Daytime Contact Ph Email
Postal Address

Post code

FATCA / CRS DISCLOSURE

Is the Investor (when an individual) or any shareholder or director (when a company), or any trustee or beneficiary (when a trust)
a US citizen or resident of the US for tax purposes, or a tax resident of any country other than NZ?

D No D Yes (If "Yes’, we may require the Investor to complete further forms in order to enable us to comply with FATCA and CRS requirements).

APPLICATION

Number of Interests

@ $50,000ea D Cheque D Online banking ~ Total Amount $

Account Name for distributions:

BANK BRANCH ACCOUNT NUMBER SUFFIX

NOTE: You must enclose a bank encoded deposit slip, bank statement or confirmation from your bank verifying the bank account name and number.

The nominated account must be a New Zealand bank account and be in the name of the Investor.
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SECTION 3: Nature and Purpose of Investment

Please describe why you wish to acquire interests in the Scheme, how long you intend to hold your interests for and if you may
acquire any further interests in another scheme offered by us. Please also provide any other information that may be useful for us to
know regarding your intended relationship with us.

Please provide details below: i.e. why you wish to acquire units in this scheme, how long do you intend to hold units in this

scheme, would you consider future investments with Silverfin.

SECTION 4: Anti-Money Laundering and Countering Financing of Terrorism Act 2009 - customer due diligence

ALL PROOF OF IDENTITY DOCUMENTATION MUST BE CERTIFIED BY A TRUSTED REFEREE OR VERIFIED BY A SILVERFIN
STAFF MEMBER

* Please refer to Section 11 for details on how to get your documents certified or verified by a Silverfin Staff member.

To be completed by the Applicant:

What is the source of your funds/wealth? (please tick one)

Please provide evidence for your source (eg Sale and Purchase Agreement, Will, Bank Statement etc).

Savings D Growth D Retirement
Capital D Income D Business Account

Recent inheritance (detail)

Recent gift (detail)

Recent sale of investment (detail)

Other (detail)

HiE N

What type of Investor are you? (choose one):

D INAIVIAUB . Go to Section 5
D NEW Zealand COMPANY ......ooiiiiiii i Go to Section 7
D TEUSTE 1ottt Go to Section 8
D Politically @XpoSed PErsON.........cciiiiiiiiii i Go to Section 9

Have you ever invested in any proportionate syndication schemes?

D Current investor D Previous Investment D Never

Do you have a Syndex.Exchange account?
D Yes D No

Continued on the next page...

* Silverfin may in certain circumstances request additional information and/or supporting documents that verify the source of funds or wealth such as
bank statements, sale and purchase agreements, payslips and any other documentation that shows the source of funds or wealth of the customer.

Any identity documents must be current, certified/verified, dated and signed by the certifier/verifier within the last three months.

If you act on behalf of another party you must provide full details of the relationship between you and the other party and documentary evidence of
your authority to act (e.g. power of attorney with appropriate certificate of non-revocation).
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SECTION 5: Investor - Individual or Joint

Complete this section if the Investor is an individual or individuals (where the interests are held jointly). Where an Investor
is an individual, customer due diligence will be conducted on the following:

e |nvestor: The individual(s).

¢ Beneficial owners: All beneficial owners of the individual, being those individuals on whose behalf the transaction is
being conducted.

e Acting on behalf: Any persons acting on behalf of the individual(s).
This is an individual who is authorised to act on behalf of an individual in relation to their dealings with Silverfin or is
authorised to carry out transactions or other activities on behalf of the individual in relation to its dealings with Silverfin.
This includes, for example, a person granted a power of attorney.

All individuals and entities who meet the criteria set out above, will need to be verified by us.

THE PERSONS (IF ANY) WHO ARE BENEFICIAL OWNERS ARE:

FULL NAME* DOB RESIDENTIAL ADDRESS AUTHORISED PERSON | IRD NUMBER

Cyes  [No

Clyes  [No

* All individuals listed will need to have their identity and address verified in accordance with Section 11: Certification / Verification of Documents and Section 10: Acceptable
Documents for Individuals.

THE PERSONS (IF ANY) WHO ARE ACTING ON BEHALF ARE:

FULL NAME* DOB RESIDENTIAL ADDRESS AUTHORISED PERSON | IRD NUMBER

Clyes  [NO

Clyes  [No

* All individuals listed will need to have their identity and address verified in accordance with Section 11: Certification / Verification of Documents and Section 10: Acceptable
Documents for Individuals.

SECTION 6é: Certificate of Non-Revocation of Power of Attorney

Only complete this if you are applying on behalf of someone for whom you hold a Power of Attorney

I, (Name of Attorney)

Of (Address of Attorney) (Attorney’s Occupation)

Hereby certify that | am the Attorney of (Donor)

of

Given to me by him/her/them (address)

(a copy of which is attached to this application form)
(Power of Attorney)

THAT | have executed the application for subscription on the face of this form as Attorney under that Power of Attorney and pursuant to
the powers thereby conferred upon me.

THAT at the date of this certificate | have not received any notice or information of the revocation of that Power of Attorney by the death
or winding up of the Donor or otherwise.

k Signed (Attorney) Dated

66 | Inghums Portfolio Scheme

SECTION 7: Investor - New Zealand Company

Complete this section if the Investor is a New Zealand company. When the Investor is a New Zealand company, we are
required to undertake customer due diligence on the following:

1 COMPANY: The company itself.

2  BENEFICIAL OWNERS: All “beneficial owners” of the company, being those individuals who satisfy any one of the
following criteria:

a) Owns more than 25% of the company.
This is an individual who directly or indirectly owns more than 25% of the company (in aggregate).

b) Have effective control of the company.
The purpose of this limb is to understand the management and governance structure of the company. It
requires information to be collected and verified on senior management and any person who can appoint
or dismiss those in senior management positions. For example, a director or CEO of a company would be
deemed to have effective control.

c) On whose behalf the transaction is being conducted.
This is intended for instances where a company conducts a transaction on behalf of another person. Where
this occurs, the person on whose behalf the transaction is being conducted on behalf of must also be
identified and verified.

3 ACTING ON BEHALF: Any persons acting on behalf of the company.
This is a person or entity who is authorised to act on behalf of the company in relation to its dealings with Silverfin or

is authorised to carry out transactions or other activities on behalf of the company in relation to its dealings with Silverfin.

All individuals and entities who meet the criteria set out above, will need to be verified by Silverfin.

1 COMPANY INFORMATION

Company Name: Company Number:

Principal Business Address (PO Boxes are not accepted):

Registered Business Address (If different from principal business address. PO Boxes are not accepted):
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SECTION 7: Investor - New Zealand Company Continued... SECTION 8: Investor - Trust

2 BENEFICIAL OWNERS OF THE COMPANY

Complete this section if the Investor is a Trust. When the Investor is a Trust, we are required to undertake customer due

a) >25% direct or indirect shareholding in the company (in aggregate)*. diligence on the following:

FULL NAME DOB RESIDENTIAL ADDRESS PARTICULARS OF SHAREHOLDING 1 TRUST: The trust itself.
2 BENEFICIAL OWNERS: All beneficial owners of the trust, being those individuals who satisfy any one of the following
criteria:
a) Own more than 25% of the trust.
In the context of a trust, this is every beneficiary of a trust unless the trust is a discretionary trust, or a charitable
trust, or has more than 10 beneficiaries.
b) Have effective control of the trust.
b) Effective control of the company* The purpose of this limb is to understand who has effective control of the trust, including control over the assets
FULL NAME OB RESIDENTIAL ADDRESS POSITION of the trust, the ability to appoint and remove trustees and the ability to amend the trust deed.
c) On whose behalf the transaction is being conducted.
This is intended for instances where a trust conducts a transaction on behalf of another person. Where this
occurs, both the trust and the person who the transaction is being conducted on behalf of must be identified
and verified.
3 ACTING ON BEHALF: Any persons acting on behalf of the trust.
This is an individual who is authorised to act on behalf of the trust in relation to its dealings with Silverfin or is authorised
to carry out transactions or other activities on behalf of the trust in relation to its dealings with Silverfin. This may include
c)  Persons on whose behalf is the transaction being conducted* the trustees of the trust or persons authorised to deal with the trust’s assets.
FULL NAME DOB RESIDENTIAL ADDRESS RELATIONSHIP TO THE INVESTOR All individuals and entities who meet the criteria set out above, will need to be verified by Silverfin.

1 TRUST INFORMATION

Full name of the Trust:

Address of the Trust (PO Boxes are not accepted):

3 PERSONS ACTING ON BEHALF OF THE COMPANY

FULL NAME DOB RESIDENTIAL ADDRESS RELATIONSHIP TO THE INVESTOR

AND SOURCE OF AUTHORITY Registration number (if applicable):

Trust deed and related documents:

D Please provide us with a copy of the latest trust deed and any related documents. Related documents could include, for
example, documents that vary the terms of the trust deed or appoint or remove trustees of the trust.

* All individuals listed will need to have their identity and address verified in accordance with Section 11: Certification / Verification of Documents and Section 10: Acceptable
Documents for Individuals.
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SECTION 8: Investor - Trust Continued... SECTION 9: Politically Exposed Person (“PEP”) Declaration

2 BENEFICIAL OWNERS OF THE TRUST

A PEP is an individual who holds, or who has held at any time in the preceding 12 months, certain prominent public
functions in any overseas country. A PEP generally presents a higher risk for potential involvement in bribery and corruption
by virtue of their position and the influence they may hold.

a) Entitled to >25% of the assets of the trust

Select one: D Charitable D Discretionary D Fixed

If the trust is a charitable trust, specify the object or purpose of the trust:

Prominent public functions may include, for example, the following:
e heads of countries or governments;

Goto (b) ® government ministers;
If the trust is a discretionary trust, specify the class or type of beneficiaries: sen!orJud@aI O GalliER o.fﬂaals,
e senior foreign representatives;
Go to (b) e ambassadors or high commissioners;
® senijor executives of government enterprises; and
If the trust is a fixed trust, does the trust have more than 10 beneficiaries? e. governors of central banks.
L] vEs, please specify the class or type of beneficiaries: L )
The definition of a PEP under the AML/CFT Act also extends to the following persons:
Go to (b) a. Animmediate family member of a person described in the paragraphs above, including his or her spouse, partner,
L] NO, please specify the following information for each of the beneficiaries below: Chllfj o.r .parent. o . ) ) ) o
b. An individual with joint beneficial ownership of a legal entity, or any other close relationship, with a person
described in paragraphs above, or who has sole beneficial ownership of a legal entity that exists for the benefit of
FULL NAME DATE OF BIRTH

a person described in paragraphs above, according to public or readily available information.

POLITICALLY EXPOSED PERSON DECLARATION

Are you, or any authorised person(s), known associates, immediate family members or beneficial owners of the Investor a
Politically Exposed Person (PEP) or do you have any reason to suspect they may be?

b) Effective control of the trust*

FULL NAME DOB RESIDENTIAL ADDRESS POSITION

[ Trustee [ Appointer [ protector [ Settlor [ Other

[ Trustee [ Appointer [ protector [ Settlor [ Other

[ Trustee [ Appointer [ Protector [ Settlor [ Other

O trustee [ Appointer [ Protector [ Settlor [ Other

O trustee [ Appointer [ Protector [ Settlor [ Other

c) Persons on whose behalf is the transaction being conducted?*

FULL NAME DOB RESIDENTIAL ADDRESS RELATIONSHIP TO THE INVESTOR

7.3 PERSONS ACTING ON BEHALF OF THE TRUST**

FULL NAME* DOB RESIDENTIAL ADDRESS SOURCE OF AUTHORITY

* All individuals listed will need to have their identity and address verified in accordance with Section 11: Certification / Verification of Documents and Section 10: Acceptable
Documents for Individuals.

** Evidence of authority to act on behalf of the trust will need to be provided.
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SECTION 10: Acceptable Documents for Individuals

Please note: if the Investor is a company or trust the persons providing their details in relation to that company or trust
must also provide the information required by this section.

A. PROOF OF IDENTITY

Reminder: All documents within Part A are required to be certified or verified in accordance with Section 11: Certification /

Verification of Documents.

Option 1 (all documents must be current)

D Appropriate pages of New Zealand or overseas passport, containing your name, date of birth, photograph and signature
D New Zealand firearms licence
D New Zealand certificate of identity (as issued under the Passports Act 1992)

D Overseas government-issued national identity card, containing your name, date of birth, photograph and signature

OR

Option 2
Photocopy of:

D A current New Zealand driver licence (both sides of drivers licence to show expiry date)

AND
Photocopy of one of:

D A current ATM (eftpos) card, credit card or debit card issued by a NZ registered bank, provided your name and signature

are on the card
D Bank account statement issued by a NZ registered bank in the 12 months immediately preceding the date of this application
D Statement issued by the Inland Revenue Department in the 12 months immediately preceding the date of this application
D A current SuperGold card
D A New Zealand Identification card
D A New Zealand Defence Forces card
D A New Zealand or overseas full birth certificate
D A New Zealand or overseas citizenship certificate

D A current Community Services card

B. PROOF OF RESIDENTIAL ADDRESS

Photocopy of one of the following documents issued within the last three months (PO Boxes are not accepted):

D Utility bill D Car registration document
D Bank account statement D Insurance policy document
D Statement issued by the IRD D Rental agency agreement

|| Rates il
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SECTION 11: Certification / Verification of Documents

WHAT ARE YOU REQUIRED TO DO?

All identification documents presented to Silverfin are required to be either certified by a ‘Trusted Referee’ or verified by a staff
member of Silverfin. This section provides instructions on how documents must be certified or verified.

CERTIFICATION OF DOCUMENTS

Who may certify documents?

In New Zealand, documents may be certified by a ‘Trusted Referee’. A Trusted Referee is a person who holds one of the following
positions (amongst others):

e A Justice of the Peace.

® A registered medical doctor.

e Alawyer (as defined in the Lawyers and Conveyancers Act 2006).

* Anotary public.

e Chartered Accountant (within the meaning of section 19 of the New Zealand Institute of Chartered Accountants Act 1996).

When certification occurs overseas, documents may be certified by a person authorised by law in that country to take statutory
declarations or the equivalent in the country.

In addition to the above, the person making the certification must also satisfy the following criteria:
® s atleast 16 years old.

® s not related to the person presenting the documents.

* Does not live at the same address as the person presenting the documents.

® Is not the spouse or partner of the person presenting the documents.

* Isnot involved in the transaction or business that the certification relates to.

How must documents be certified?
A Trusted Referee must sight the original documents and make a statement to the following effect (as applicable):

Photographic documentation: “I certify that this is a true copy of the original, which | have sighted, and the photo represents a true
likeness of the person presenting the document to me for certification”.

Non-photographic documentation: “I certify that this is a true copy of the original, which | have sighted”.

The Trusted Referee must also include the following information on each document being certified:
e Name.

e Signature.

e Date of Certification (within 3 months of receiving the documents).

®  Occupation.

VERIFICATION OF DOCUMENTS

Alternatively, documents may be verified by a Silverfin staff member. In order for us to verify documents, we must meet with you
face to face and you must have the original documents on you.

Inghams Portfolio Scheme | 73




SECTION 12: Application Instructions

1. Payment
Payment of the full subscription amount must accompany the application form.

Cheques must be made out in favour of ‘Anderson Lloyd’ and crossed ‘Non-Transferable’.

Online banking can be made to: Anderson Lloyd Trust Account | Account No: 06-0901-0015250-02
Please insert “Inghams” and your surname into the reference field

2. Closing Date
5pm on 19 July 2019 or such other date as Silverfin may determine.

3. Delivery
Applications cannot be revoked or withdrawn.

Application forms must be mailed or delivered to Silverfin Capital Limited, Level 12, AIG Building, 41 Shortland Street, Auckland
Central, Auckland, PO Box 105527, Auckland 1143

SECTION 13: Checklist

Section 1: Application Declaration Section 8: Trust

D Signed & Dated (by authorised parties) D All trustees (and others as specified) certified proof of
identity

Section 2: Applicant Details D All trustees (and others as specified) proof of residential

D RWT Exemption Certification (if applicable) address

D Attached proof of bank account (deposit slip) D Copy of Trust Deed(s) and related documents

D Specify your PIR rate For non-discretionary trusts:

. All non-discretionary beneficiaries;
Section 4: Proof of Funds

certified proof of identity
D Evidence of funds

All non-discretionary beneficiaries;

f of residential add
Section 5: New Zealand resident individual customer proot ot residential address

rtified Identificati
D Certified Identification Section 9: Politically Exposed Person

D Proof of Residential Address D Indicate Politically Exposed Person status

Section 6: Non-revocation of Power of Attorney Supporting Documents

D Copy of Power of Attorney (if applicable) D Complete FATCA / CRS self-certification form

Section 7: NZ Company

Shareholding of greater than 25% (and others as
specified) certified identity document and proof of
residential address

Silverfin may in certain circumstances request additional information and/or supporting documents to ensure compliance with the Anti-
Money Laundering and Countering Financing of Terrorism Act 2009. If you are asked to provide this information your application will not
be processed without it.

If you act on behalf of another party you must provide full details of the relationship between you and the other party and documentary
evidence of your authority to act (e.g. power of attorney with appropriate certificate of non-revocation).

If you require clarification on any of these sections
or require assistance in completion, contact:

YULENA BROWN | SILVERFIN INVESTOR AML/CFT LIAISON
& yulena@silverfin.nz & 09 951 9961

END OF NEW INVESTOR SILVERFIN APPLICATION FORM
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NOTES OR ADDITIONAL INFORMATION:
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DIRECTORY

SOLICITORS (PROPERTY)

Anderson Lloyd

Australis Nathan Building
Level 3

37 Gulwuay Street
Britomart

Aucklund 1010
www.dl.nz

Alan Paterson

E: dlan.puterson@ul.nz
P: +64 9 338 8310

M: +64 27 562 3339

AUDITORS

KPMG

Level 10

85 Alexandru St
Hamilton 3240
www.kpmy.co.nz

Trevor Newland
E: thewluhd@kpmy.co.nz
P: +64 7 858 6560

SUPERVISOR

Trustees Executors
Level 7

51 Shortlund Street
PO Box 4197
Shortlund Street
Auckland 1140
www.trustees.co.nz

Alex Wainwright

E: Alex.Wuainwright@trustees.co.nz

P:+64 9308 7113

SOLICITORS (COMPLIANCE)

Anthony Harper

Level 6

66 Wyndham Street
Auckland Centradl
Auckland 1010
www.anhthonyharper.co.nz

Nick Summerfield

E: Nick.Summerfield@uh.co.nz
P: +64 9 984 4234

M: +64 21 242 7686

ISSUER

Silverfin Capital Limited
Level 12, AIG Building
41 Shortlund Street
Auckland Centradl
Aucklund 1010

Miles Brown

E: miles@silverfin.nz
P: +64 9 216 8626
M: +64 21 887 274

BROKERS

Colliers International NZ
SAP Tower

Level 27

151 Queen Street
Aucklund Cenftral
Auckland 1010

Charlie Oscroft

E: charlie.oscroft@colliers.com
P: +64 9 356 8951

F: +64 9 358 1999

M: +64 21 824 564

Kris Ongley
E: Kris.Ongley@colliers.com
M: +64 21 657 687
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SILVERFIN CAPITAL LIMITED
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