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Dear Investors

First Light Property Fund Limited has been established to enable 
the founders and likeminded investors to pool their funds and 
invest side by side in commercial and industrial properties with 
suitable returns. 

Our aim is simple – to grow a portfolio of commercial and 
industrial properties that have a diversified group of premium 
tenants and growth potential. We will focus on key locations in 
New Zealand where there are strong economic fundamentals 
underpinning medium to long term demand for our properties.

Commercial and industrial property has proven over time to 
continue to perform even in difficult economic times. Industrial 
property in particular has maintained positive return and market 
growth during the Covid-19 pandemic.

Our first acquisition, 2 Harris Road, is a commercial building 
located in the low vacancy industrial area of East Tamaki, 
Auckland. With two premium tenants on long-term leases, this 
property meets our location, tenant, yield, and potential growth 
criteria.

2 Harris Road generates a target pre-tax cash return of 6.5% p.a.

First Light Property Fund Limited is an open-ended fund. As 
such, our intention is to continue to add to our portfolio of 
properties, thereby diversifying investment risk across multiple 
properties, sectors, and tenants. We believe that this is a 
conservative investment structure enabling us to better manage 
the requirements of our tenants and provide our shareholders 
with superior security. 

Our strategy is to provide the closest alternative to direct 
property ownership as possible, targeting total shareholder 
returns of 8% p.a., with regular monthly distributions. Being a 
PIE fund, shareholders receive the same income, tax deductions 
and capital gains as if they owned the properties direct, including 
depreciation deductions which reduces their tax.

First Light Property Fund Limited intends to grow by acquiring 
further commercial and industrial properties. The founders, 
alongside other existing investors, will be offered the first 
opportunity to reinvest on a pari passu basis.

We welcome your interest and the opportunity to work with you.

J. Kelly Bunyan

Independent Director and Chair

It is my pleasure to 
welcome you to our 
new fund and to 
offer this investment 
opportunity to you.

This offer is not open to the public. 
It is open to Wholesale Investors 
including New Zealand residents 
who invest at least $750,000, or 
who are Eligible Investors, or who 
are otherwise classed as Wholesale 
Investors under the Financial 
Markets Conduct Act 2013. Please 
refer to the Application Form for 
full details. Investment decisions 
are very important. They often 
have long-term consequences. 
Read all documents carefully. Ask 
questions. We recommend you 
seek independent advice before 
committing yourself to investing.

Dear Investors,
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Key Metrics

Key metrics
Property

2 Harris Road, East Tamaki, AKL

Offer opens

28 January 2021

Property Forecast Pre-Tax Cash Return

6.5% p.a.

Offer Closes

24 March 2021

Capital Raise Amount

$5,070,000

Minimum Investment

$100,000

Underwritten amount

$2,000,000

WALT

7.2 years

Gearing

50%

Occupancy

100%

Purchase price

$9,150,000

Fund Target Total Shareholder Return

8%

To apply, please read this Investment Statement and then go to Section 13 – How to Apply.

1.
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All projections are subject to the assumptions set 
out in this Investment Statement

Key Metrics
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Important Information

Important Information
Choosing an investment
When deciding whether to invest, consider carefully the 
answers to the questions set out in Section 3. – Offer 
Summary. 

In addition to the information in this Investment 
Statement, important information can be found in the 
attached Application Form and the First Light Property 
Fund Limited’s constitution. You are entitled to a copy 
of the constitution on request, or you may download a 
copy from the Companies Office website:  
https://companies-register.companiesoffice.govt.nz/ 

The Financial Markets Authority regulates 
conduct in New Zealand’s financial 
markets
The Financial Markets Authority’s main objective is 
to promote and facilitate the development of fair, 
efficient, and transparent financial markets. For more 
information about investing, go to www.fma.govt.nz

Financial advisers can help you make 
investment decisions
Using a financial adviser cannot prevent you from losing 
money, but it should be able to help you make better 
investment decisions. 

Financial advisers are regulated by the Financial Markets 
Authority to varying levels, depending on the type of 
adviser and the nature of the services they provide. 
Some financial advisers are only allowed to provide 
advice on a limited range of products. 

When seeking or receiving financial advice, you should 
check: 

• the type of adviser you are dealing with; 
• the services the adviser can provide you with; 
• the products the adviser can advise you on. 

A financial adviser who provides you with personalised 
financial adviser services may be required to give you a 
disclosure statement covering these and other matters. 
You should ask your adviser about how he or she is paid 
and any conflicts of interest he or she may have. 

Financial advisers must have a complaints process in 
place and they, or the financial services provider they 
work for, must belong to a dispute resolution scheme 
if they provide services to retail clients, so that if there 
is a dispute over an investment, you can ask someone 
independent to resolve it. 

Most financial advisers, or the financial services 
provider they work for, must also be registered on the 
financial service providers register. You can search for 
information about registered financial service providers 
at www.fspr.govt.nz. You can also complain to the 
Financial Markets Authority if you have concerns about 
the behaviour of a financial adviser. 

Wholesale Investors
This offer is not open to the public. It is open to 
Wholesale Investors which include New Zealand 
residents who invest at least $750,000, or who are 
Eligible Investors, or who are otherwise classed as 
Wholesale Investors under the Financial Markets 
Conduct Act 2013. Please refer to the Application Form 
and: www.fma.govt.nz/compliance/financial-advice/  
for full details. If you are a non-resident, please contact 
the Manager.

New Zealand law normally requires people who offer 
financial products to give information to investors 
before they invest.  This information is designed to help 
investors to make an informed decision.  

If you are a wholesale investor, the usual rules do not 
apply to offers of financial products made to you.  As 
a result, you may not receive a complete and balanced 
set of information.  You will also have fewer other legal 
protections for these investments.

Investments of this kind are not suitable for retail 
investors. Ask questions, read all documents carefully 
and seek independent financial advice before 
committing yourself.

2.
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Offer Summary
What sort of investment is this? 
You will subscribe for and own Shares in a New 
Zealand private company, First Light Property Fund 
Limited (the “Fund” or “Company”). Your money will 
be pooled with other investors’ money and invested. 
The assets of the Fund are held in the name of the 
Fund or its nominee and are managed by First Light 
Capital Limited (the Manager). 

The Fund has been established to enable the found-
ers and likeminded investors to pool their funds 
and invest side by side in New Zealand industrial 
and commercial properties

The principal objective of the Fund is to allow 
shareholders of the Fund to collectively invest in 
New Zealand industrial and commercial properties 
located in growth sectors of New Zealand in order 
to derive investment returns which are closely cor-
related to returns that investors would have derived 
had they invested themselves but with the benefits 
of scale and portfolio diversification.

The strategy of the Fund is to build a portfolio of 
commercial and industrial properties that have 
a diversified group of premium tenants and have 
growth potential. The Fund will focus on key 
locations in New Zealand where there are strong 
economic fundamentals underpinning medium to 
long term demand for the Fund’s properties.

The Fund is suitable for Wholesale Investors who 
seek exposure to New Zealand industrial and com-
mercial property and have a medium to long term 
investment horizon. 

What is the purpose of this Offer?
The purpose of this Offer is to acquire the commer-
cial property located a 2 Harris Road, East Tamaki, 
Auckland. The Fund was launched on 28 January 
2021 and 2 Harris Road will be the first commercial 
property investment of the Fund.

3.



Name of Fund

Offer Opens

Manager

Minimum Subsequent Investment

Total Shares on Offer

Investor Type

Distributions

Type of Fund

Offer Closes

Administrator

Underwrite

Share Price

Risk Profile

Minimum Investment

Investment Period

Share Pricing

The timetable above is indicative only and the dates may change. The Manager reserves the right 
to close the Offer prior to the offer closing date or extend the Offer by up to 45 days without prior 
notice. Over-subscriptions are permitted.

Further details regarding the terms of the Offer are set out in sections 4, 5, 6 and 8. 

First Light Property Fund Limited

28th January 2021

First Light Capital Limited

$50,000

5,070,000 Ordinary Shares

Wholesale Investors only (as defined by the 
Financial Markets Conduct Act 2013).

Monthly

Company

24th March 2021 (unless fully subscribed prior)

Rockburgh Fund Services Limited

This Offer is underwritten up to $2,000,000

$1.00

Low to Moderate risk

$100,000

At least 3 years

Quarterly

What are the key terms of the Offer?

First
Light
Capital

8 Offer Summary
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Is this a single property syndicate?
No. The Fund will provide you access to a diversified 
portfolio made up of New Zealand industrial and 
commercial properties. The Fund is an “open ended” 
fund – it intends to continually raise capital for 
additional investment in order to incrementally 
reduce its investment risk through portfolio 
diversification.

Is this a mortgage fund?
No. The Fund will invest mainly in freehold estates. 
However, the Fund will also invest in leasehold 
estates where the Manager believes that there is an 
appropriate risk/reward balance between the ground 
lease and sublease.

Who is involved in providing it for me?
First Light Capital Limited (the Manager) is the 
manager of the Fund. Refer www.firstlightcapital.
co.nz. The directors of the Manager bring together 
a unique blend of property, investment, financial, 
wealth management, immigration and governance 
skills critical for selecting the appropriate New 
Zealand industrial and commercial properties.

Further details regarding the Manager and the Fund’s 
Board are set out in section 7. 

How much do I invest?
The minimum investment is $100,000 (this may be 
reduced to $50,000 at the absolute discretion of 
the Manager). You will have to complete an Eligible 
Investor Certificate or alternative certification 
satisfactory to the Manager that confirms that you 
qualify as a Wholesale Investor. Once your investment 
application has been accepted you will need to 
complete a share subscription agreement. You will 
receive confirmation when your share subscription 
agreement has been processed advising you of the 
Shares allotted to you.

The minimum additional investment is $50,000. You 
will receive confirmation when your additional share 
subscription agreement has been processed advising 
you of your additional Shares. 

Is this Offer underwritten?
This Offer is partially underwritten to the extent of 
$2,000,000. 

What Returns can I expect?
The returns to you from an investment in Shares will 
be derived from distributions from the Fund and the 
change in value of your Shares in the Fund. The Fund 
will target a total shareholder return of 8% p.a. 

The Distribution Policy of the Fund is to pay monthly 
distributions following the settlement of its first 
acquisitions. The Fund’s first property has a target 
pre-tax cash return of 6.5% p.a.

Returns from an investment in the Fund may be 
positive or negative. No amount of return is promised 
or guaranteed.

Can the investment be altered?
We may change the investment policy for the Fund. 
Details of any material change to the investment 
policy must generally be given to all shareholders at 
least one month before the change is to be effective. 
Any such change will then only be effective after all 
requests to redeem Shares received in the one-month 
period have been actioned.

We may make certain adjustments to the investment 
policy without notifying shareholders. These include 
adjustments that are of a minor nature or are required 
because of a change in law.

The Manager may amend, add to or revoke (in whole 
or in part) any provision of the Constitution provided 
that any such amendment which alters or is likely to 
alter the rights attaching to any Share or a Share Class 
has been approved beforehand by Special Resolution 
(approved by 75% majority of all shareholders).

The Manager shall notify all shareholders in writing 
of the amendments made to the investment policy 
and/or Constitution during any financial year when it 
sends copies of the completed Financial Statements 
to shareholders in the Fund for that financial year.
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How do I cash in my investment?
The Fund’s strategy is to invest long-term in order to 
derive income and capital growth. Your investment 
horizon should be medium to long term. 

Shareholders are free to sell some or all of their 
Shares at any time to anyone they choose. The 
Manager will keep a list of shareholders and others 
seeking to either purchase or sell Shares and help 
to facilitate the sale of Shares on a best endeavours 
basis as and when required. The sale of Shares may 
also be facilitated by the Manager during a new 
capital raise. Where you find your own buyer, the 
Manager will not charge for this service, and will not 
charge a brokerage fee on the sale of your Shares. 
Where the Manager finds a buyer for you, brokerage 
of 2% is payable to the Manager. 

If you decide to sell your Shares to a third party the 
sale price will be determined by you and the buyer.

The Shares will be listed on the Syndex platform: 
www.syndex.exchange. 

Syndex is an online platform for non-listed, 
investment products which enables investment, 
secondary market facilities & capital raising. The 
secondary market facility offered by Syndex has an 
excellent track record & has increased the liquidity 
in the products that have been listed through them. 
Investors are provided with an online marketplace 
where they can buy, sell & manage their assets at 
any time they choose. Investors can enquire further 
about Syndex by contacting the Manager. 

The Fund will not initially be listed on any stock 
exchange. The Manager of the Fund may decide to 
list the Fund once it satisfies the New Zealand Stock 
Exchange listing requirements, including minimum 
shareholder requirements.

The Fund does not currently offer a share redemption 
facility. The Fund may offer a redemption facility 
in the future. The timing of the redemption facility 
(if at all) and its terms and conditions will be at the 
absolute discretion of the Manager. 

What are the key risks?
The key risks of this investment include: 

• Risks relating to interest rates.

• Risks relating to tenant default or cancellation.

• Risks relating to the investment objectives not 
being met. 

• Risks relating to lack of liquidity.

• Risks relating to property values. 

Returns will be derived from distributions from the 
Fund and the increase (or decrease) in the value of 
your Shares in the Fund, which will reflect changes 
in the value of the Fund’s underlying investments. It 
is important to be aware that past returns are not a 
reliable indicator of future results. Returns on Shares 
in the Fund will be determined by many factors. Some 
of these can have a significant impact on returns 
including: the global and New Zealand economy, the 
New Zealand property sector, movements in interest 
rates, movements in the New Zealand dollar, fees and 
taxes.

Further details regarding key risks are set out in 
section 9.
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Brokerage

Management Fee

Property Acquisition Fees

Administration Fee

Performance Fee

Underwriter fee

Shares issued: 2% of Share Issue Price to cover the costs of raising the equity 
funding.

Sale of Shares: 2% of the Share Sale Price where the Manager finds the buyer, 
otherwise Nil

0.65% per annum of the Gross Asset Value (GAV) of the Fund up to NZ$100m

0.45% per annum of the GAV of the Fund in excess of NZ$100m

The Manager can charge 3% of the purchase price or development cost of 
each property to cover the costs of investment strategy, property selection, 
due diligence, negotiating the contracts to purchase each property, and 
arranging the bank funding.

The Administrator can charge 1% of the purchase price or development 
cost of each property to cover the costs relating to financial due diligence, 
financial modelling, updating investment statements, accounting and tax 
advice.

0.2% per annum of the GAV of the Fund ($36,000 p.a. minimum fee applies)

20% of the Total Shareholder Return that is greater than 8% per annum

3% of the amount underwritten

What are the fees?

Further details regarding fees are set out in section 10.

First
Light
Capital

11 Offer summary
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How will my investment be taxed?
The Fund is a portfolio investment entity (PIE). The 
amount of tax you pay is based on your prescribed 
investor rate (PIR). PIE funds are considered tax 
efficient investment vehicles because the highest PIR 
is capped at 28%. To determine your PIR, go to Inland 
Revenue’s website at www.ird.govt.nz and search for 
prescribed investor rate, contact Inland Revenue on 
0800 227 774 or speak to your tax adviser.

Further details regarding how you will be taxed are set 
out in section 11.

Who do I contact about my investment?
If you have any enquiries about your Shares you can 
contact the Manager at any time. Contact details are 
set out in section 12.

Who do I talk to if there is a dispute?
The Manager is a member of Financial Services 
Complaints Limited (“FSCL”) which is an independent 
dispute resolution scheme approved by the New 
Zealand Ministry of Consumer Affairs. If you have made 
a complaint to the Fund and it has not been resolved 
within 40 days or if you are dissatisfied with the 
proposed resolution, you can refer the matter to FSCL. 

Further details regarding how you make a complaint 
are set out in section 12.

Your Investment Visa Solution
Provided that the Fund continues to invest in NZ 
commercial and/or industrial property (or other NZ 
investments), which is the intention, shares issued 
by the Fund should comply with Immigration New 
Zealand “Acceptable Investments” criteria. Therefore, 
the Fund should provide a complete investment 
solution for Immigration New Zealand “InvestorPlus” 
and “Investor” Visa Scheme Applicants who are 
required to invest a minimum of $10 million or $3m 
respectively in “Acceptable Investments” ($2.5m if you 
have 50% (or more) invested in growth-orientated 
investments, which includes Shares in the Fund).

No guarantee
Neither the Directors, Manager, Administrator, nor any 
other person, guarantee that the prospective financial 
information presented will be achieved, or guarantee 
the repayment of your investment or the payment of 
any distributions or returns from investments made 
by the Fund. We promise no amount of return on 
investment.

Statements of future performance
This Investment Statement contains certain 
statements that relate to the future. Such statements 
are not a guarantee of future performance and involve 
known and unknown risks, uncertainties, assumptions 
and other important factors, many of which are beyond 
our control and which may cause actual results, 
performance or achievements of the Fund to differ 
materially from those expressed or implied by such 
statements.

How do I Apply?
Full details on how to apply are set out in section 13.
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Tell me about the 
Fund and Offer
Company Structure 
You will own Shares in the Fund. 
Each Share shall be of equal value 
and shall confer an equal interest 
in the Fund’s assets, subject to any 
rights, obligations and restrictions 
attaching to any particular Shares 
or Class. Whilst no Share shall 
confer any interest in any particular 
part of the Fund or in any asset of 
the Fund, the Manager will keep 
separate accounts in respect of each 
Class of Shares.

Different Classes of Shares may 
be issued to each shareholder 
with such rights, obligations and 
restrictions attaching to the Shares 
of such Classes as the Manager 
determines.  The Fund may have any 
number of Classes of Shares, each 
with any number of shareholders. 
The rights attaching to each Class 
may, without limitation to any 
other rights, include rights as to 
distributions, voting, entitlements 
on termination and investment in 
certain assets or pools of assets of 
the Fund.

 
The Manager may from time to 
time create a sub fund or division 
within the Fund to hold the assets 
of a particular shareholder or group 
of shareholders and the assets of 
that sub fund or other division 
shall be held for the benefit of that 
shareholder or those shareholders 
on such terms as the Manager 
approves. For the avoidance of 
doubt, any such sub fund or division 
may or may not be linked with a 
Class of Shares on terms approved 
by the Manager.

When your Subscription Amount 
is invested in the Fund it is used 
to make investments in industrial 
and commercial property. Funds 
may also be invested in fixed 
interest investments and/or bank 
deposits pending investment. 
These investments will be held by 
the Manager (or its nominee or 
custodian) on behalf of each Share 
Class and will be applied solely in 
respect of that Share Class. 

Each Share Class will have its own 
Share value.  

No shareholder shall be entitled to; 
require the transfer to him or her 
of any of the Fund assets; question 
or challenge the exercise or non-
exercise by the Manager of its rights, 
discretions and powers; or by virtue 
of holding Shares, exercise or seek 
involvement in the exercise of any 
rights attaching to any assets in 
which the Fund holds an interest.

4.
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Number of Shares to be issued under this 
Offer
The Fund issued 10,000 Class B Shares (2,500 each) to 
Toby Hunn, Randolph van der Burgh, Andrew Archer, 
and Roger Hatrick-Smith, or their related entities 
(the Founders) at inception.  On 25 January 2021, the 
Founders subscribed for an additional 450,000 Class 
B Shares which enabled the Fund to pay the $460,000 
deposit for 2 Harris Road. 

The Fund has also issued 1,000 Class A Shares to the 
Manager. The Class A and Class B Shares carry the same 
shareholder rights, except for the right to approve major 
transactions and the right to appoint a liquidator which 
are reserved for the holders of Class A Shares.

The Fund will issue a total of 5,070,000 Class B Shares at 
$1.00 per share. As noted, 460,000 Class B Shares have 
already been issued to the Founders. 

Over-subscriptions are permitted. However, it is 
unlikely that the Fund will accept over-subscriptions for 
the acquisition of its first property.

The Fund is suitable for Wholesale Investors who seek 
exposure to New Zealand industrial and commercial 
property and have a medium to long term investment 
horizon. 

Underwriters
The Fund has a policy of using underwriters. Underwrite 
terms vary from underwriter to underwriter. The current 
Offer has been underwritten to the extent of $2,000,000 
by a single underwriter. This underwrite is available for 
up to 12 months and the underwrite fee is 3%.

Prospective returns
The returns to you from an investment in Shares will 
be derived from distributions from the Fund and the 
change in value of your Shares in the Fund. 

The Fund will target a shareholder total return of 8% p.a.

The Distribution Policy of the Fund is to pay monthly 
distributions. The Fund’s first property has a target 
pre-tax cash return of 6.5% p.a. As more properties 
are acquired by the Fund, this pre-tax cash return may 
change.

How much to invest
The minimum investment is $100,000. You will have to 
complete an Eligible Investor Certificate or alternative 
certification satisfactory to the Manager that confirms 
that you qualify as a Wholesale Investor. Once your 
investment application has been accepted you will need 
to complete a share subscription agreement. You will 
receive confirmation when your share subscription 
agreement has been processed advising you of the 
Shares allotted to you.

Your Subscription Amount is equal to the number of 
Shares subscribed for multiplied by the Share Price.

How to invest more
You can invest more at any time the Fund makes a 
new offer of Shares at the share price at that time. 
The minimum additional investment is $50,000. You 
will receive confirmation when your additional share 
subscription agreement has been processed advising 
you of your additional Shares. 

Payment of your Subscription Amount
Your Subscription Amount will be transferred to the 
Administrator’s trust account. The Fund will usually 
accept subscriptions on the first day of each quarter 
(or the first day of each month subject to Manager 
approval). Shares in the Fund will be issued to you on 
the same day. 

Interest will not be paid by the Administrator on funds 
held in their trust account.

You are entitled to be refunded your Subscription 
Amount if for any reason your money is not transferred 
to the Fund.
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How your money is invested
The Manager of the Fund uses your Subscription 
Amount (and any subsequent amounts invested) to 
acquire assets and investments as follows: 

• The Manager will initially invest all moneys received 
either directly or indirectly into fixed interest 
investments, bank deposits or similar low risk fixed 
interest investments. The Manager will arrange 
these investments until such time as the Manager 
has sufficient funds to acquire an industrial or 
commercial property.

• The Manager reserves the right to restrict an 
investor’s investment in the Fund at the time of 
any application including where such investment 
would breach the PIE tax rules or be contrary to 
the conditions of any approval obtained through 
Overseas Investment Office or where such 
investment would adversely affect the status of 
the Fund for the purposes of seeking approval 
of Overseas Investment Office in relation to any 
underlying investment. 

The Fund, or any Share Classes, will be permitted to 
borrow as long as this does not exceed 50% Loan to 
Value Ratio.

How your Shares Class is valued
When you invest money in the Fund it is invested in 
one or more industrial and/or commercial property 
investments. The value of your Share Class is based on 
the: 

• underlying investments; and 

• value of those investments. 

It may not always be possible to value your Shares 
or to process withdrawals/redemption of your 
Shares (see below “Circumstances when we can’t 
process instructions”). Contact the Manager or the 
Administrator for the latest value. The value of your 
Share Class is based on the information most recently 
available. 

The value of your Share Class generally considers 
pending transactions (i.e. transactions that may not 
have been processed). The overall value of your Share 
Class will change according to the change in value of the 
underlying investments in the Fund. 

Share valuations are generally calculated quarterly using 
the most recently available valuation information. 

How do I sell my Shares?
Shareholders are free to sell some or all of their Shares 
at any time to anyone they choose. The Manager will 
keep a list of shareholders and others seeking to either 
purchase or sell Shares and help to facilitate the sale of 
Shares on a best endeavours basis as and when required. 
The sale of shares may also be facilitated by the Manager 
during a new capital raise. Where you find your own 
buyer, the Manager will not charge for this service, 
and will not charge a brokerage fee on the sale of your 
Shares. Where the Manager finds a buyer for you, 
brokerage of 2% is payable to the Manager. 

If you decide to sell your Shares to a third party the sale 
price will be determined by you and the buyer.

The Shares will be listed on the Syndex platform: www.
syndex.exchange . Syndex is an online platform for non-
listed, investment products which enables investment, 
secondary market facilities & capital raising. 

The secondary market facility offered by Syndex has 
an excellent track record & has increased the liquidity 
in the products that have been listed through them. 
Investors are provided with an online marketplace 
where they can buy, sell and manage their assets at any 
time they choose. Investors can enquire further about 
Syndex by contacting the Manager. 

The Fund will not initially be listed on any stock 
exchange. The Manager may decide to list the Fund 
once it satisfies the New Zealand Stock Exchange 
listing requirements, including minimum shareholder 
requirements.



16

First
Light
Capital

Fund and Offer

How do I redeem my Shares?
The Fund does not currently offer a Share redemption 
facility. The Fund may offer a redemption facility in 
the future. The timing of the redemption facility (if at 
all) and its terms and conditions will be at the absolute 
discretion of the Manager. 

Once in place, Share redemptions will be at the 
absolute discretion of the Manager. Permitted Share 
redemptions will be during set liquidity windows and 
will be at the Repayment Price. Both the Share Price on 
issue and the Repayment Price reflect the current Net 
Asset Value (NAV) of the Fund – the value of the Fund’s 
underlying assets after deducting all liabilities of the 
Fund and making such provisions as the Manager 
thinks necessary or desirable for accrued or contingent 
liabilities or losses, including a provision for the costs 
of realisation of any investments and redemption of 
Shares.

Once in place, an exit fee of 1% will apply to permitted 
Share redemptions. In certain circumstances, and at 
the absolute discretion of the Manager, withdrawals 
may be deferred. This may occur where, for example, 
a number of investors wish to withdraw their funds at 
the same time

Redemption proceeds are paid to your nominated 
bank account as soon as is practicable. We do not pay 
cash or by cheque. Once lodged, your redemption 
request cannot generally be withdrawn. Deductions 
can be made for any money you owe relating to your 
investment.

The Fund’s strategy is to invest long-term in order to 
derive income and capital growth. Your investment 
horizon should be medium to long term. Investors 
should consider that most of the Fund’s investments 
will be in illiquid real estate investments.  There can 
be significant delays including where the assets being 
realised are illiquid, or subject to other restrictions. For 
liquidity reasons the Manager may require a sufficient 
period of time to sell the Fund’s investments in an 
orderly manner and re-balance the Fund’s remaining 
investments.

If you are relying on the investment as an Acceptable 
Investment for the purposes of your immigration 
residency visa, withdrawing from the Fund can 
jeopardise your visa unless you invest your $3m or 
$10m in another Acceptable Investment as required by 
the New Zealand Immigration Regulations. 

Can the investment be altered?
We may change the investment policy for the Fund. 
Details of any material change to the investment policy 
must generally be given to all shareholders at least one 
month before the change is to be effective. Any such 
change will then only be effective after all requests to 
redeem Shares received in the one-month period have 
been actioned.

We may make certain adjustments to the investment 
policy without notifying shareholders. These include 
adjustments that are of a minor nature or are required 
because of a change in law.

The Manager may amend, add to or revoke (in whole 
or in part) any provision of the Constitution provided 
that any such amendment which alters or is likely to 
alter the rights attaching to any Share or a Share Class 
has been approved beforehand by Special Resolution 
(approved by 75% majority of all shareholders).

The Manager shall notify all shareholders in writing 
of the amendments made to the investment policy 
and/or Constitution during any financial year when it 
sends copies of the completed Financial Statements to 
shareholders in the Fund for that financial year.
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Circumstances when we cannot process 
instructions
There are times when the Manager might not be able 
to process your investment instructions or there could 
be considerable delays, whether that be in respect of 
your initial application or a subsequent application, for 
example when:

• there are liquidity issues;  

• the Manager suspends transactions (because, for 
example, the Manager considers that it is desirable 
for the protection of the Fund or in the best 
interests of the investors as a whole); 

• there is a potential breach of the PIE rules (for 
example, no single shareholder can own more than 
20% of a Share Class and the minimum number 
of shareholders in each Share Class cannot drop 
below 20);

• the Manager cannot obtain pricing information 
from an investment sub-manager (if any); 

• the instruction from you is incomplete; or

• unforeseen circumstances prevent us from using 
our information system or other administration 
systems. 

Share prices are generally calculated at the time the 
delay ends. 

Immigration New Zealand “Acceptable 
Investment”
Provided that the Fund continues to invest in NZ 
commercial and/or industrial property (or other NZ 
investments), which is the intention, Shares in the 
Fund should qualify as an Acceptable Investment under 
Immigration New Zealand guidelines. Furthermore, 
Shares in the Fund should qualify as a “growth-
orientated” investment so that your minimum 
investment requirement reduces from $3m to $2.5m if 
you have 50% (or more) invested in the Fund.

As is normal for all investment products, Immigration 
New Zealand does not explicitly endorse individual 
investment products or offer any guarantee of 
acceptance or approval of any resident visa application 
made under the current immigration policies. Facts 
and circumstances change, as do immigration laws and 
policies. Therefore, each resident visa application under 
an investment visa scheme is reviewed on its merits and 
must comply with the immigration laws and policies 
that apply at the time the application is made.

Individuals and immigration advisers are expected to 
carry out their own due diligence on the First Light 
Property Fund and seek independent professional advice 
where required. Where advice is sought on matters 
concerning immigration policy, a licensed immigration 
advisor must be engaged.

Keeping you informed
We provide the following information so you can stay informed about your investments and 
any opportunities that may arise:

• Monthly Investor Distribution Statements

• Quarterly Share Values based on the Fund’s NAV

• Quarterly newsletter

• Annual portfolio valuations and commentary 

• Annual Reports

• Annual PIE tax certificates
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Give me more specifics 
about the Fund’s SIPO
DescripTIon of the fund 
The Fund is a New Zealand private 
unlisted company. The Manager will 
construct and manage an “open-
ended” fund, continuously adding 
to the Fund’s property portfolio, 
provided each property acquisition 
is value accretive.

The Manager of the fund is First 
Light Capital Limited (FSP 773058). 
Refer www.firstlightcapital.co.nz. 
The Administrator of the Fund is 
Rockburgh Fund Services Limited 
(FSP 479827). The Manager and 
Administrator are both sister 
companies of VCFO Group Limited, 
a Chartered Accounting firm that 
specialises in managed funds. Refer 
www.vcfo.co.nz

The Fund invests in New Zealand 
industrial and commercial real 
estate. This Statement of Investment 
Policies and Objectives (SIPO) 
determines the investment mandate 
of the Manager, First Light Capital 
Limited (referred to as ‘we’, ‘our’ and 
‘us’).

Investment Philosophy
The Fund has been established to 
enable the founders and likeminded 
investors to pool their funds 
and invest side by side in New 
Zealand industrial and commercial 
properties. Accordingly, the 
shareholders of the Manager are also 
the founding shareholders of the 
Fund and intend to participate in 
future follow-on share offers by the 
Fund, thereby closely aligning the 
interests of the Fund’s shareholders 
and those of the Manager.

The Manager believes the 
acquisition of quality New Zealand 
industrial and commercial 
properties through an “open-
ended” fund structure will enable 
investors to collectively gain access 
to a porfolio of properties at a 
scale, and with commensurate risk 
mitigated possible through porfolio 
diversification, that would normally 
be beyond the investment reach of 
individual investors.

Investment Objectives
The principal objective of the Fund 
is to allow shareholders of the 
Fund to collectively invest in New 
Zealand industrial and commercial 
property located in growth sectors 
of New Zealand in order to derive 
investment after-tax returns which 
are closely correlated to investment 
after-tax returns that shareholders 
would have derived had they 
invested themselves, but with the 
added benefits of scale and porfolio 
diversification.

The Fund will target a total 
shareholder return of 8% p.a. The 
Distribution Policy of the Fund is to 
pay monthly distributions.

Being a PIE fund, shareholders 
receive similar income, tax 
deductions and capital gains as if 
they owned the properties direct, 
including depreciation deductions 
which enhances investor after-tax 
returns.

5.

First
Light
Capital

Fund’s SIPO specifics18



19

First
Light
Capital

Investment Strategy
To construct and manage a portfolio of yielding industrial and 
commercial properties that provides an attractive yield and 
growth in value over the medium to long term. 

The Manager and its sister entities have deep expertise in the 
property and the funds services industries. Together with its 
investment partners, the Manager believes that it can:

• Originate industrial and commercial property 
opportunities.

• Originate “Core Plus” development opportunities.

• Source top quality tenants.

• Mitigate the risks associated with each investment 
opportunity.

The Manager will actively engage with Government, Iwi, 
industry bodies, community groups, and other stakeholders 
to ensure that the Fund’s properties deliver lasting 
commercial and social benefits.

Investments, investment returns, and dividends will all be in 
NZ dollars. 

Fund’s SIPO specifics
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Fund’s SIPO specifics

Investment Policies
Set out below is an outline of the key investment 
policies that we follow in investing the Fund’s assets and 
otherwise carrying out our functions as Manager of the 
Fund.

Industrial and commercial properties

The Fund can invest in New Zealand Industrial and 
commercial properties. The Fund is “open-ended” – it 
will continuously add to its property porfolio, provided 
each property acquisition is value accretive and offers 
further porfolio diversification benefits.

The Fund will adopt a Core Plus investment strategy. 
That is, the Fund will generally invest in Core properties 
(stable, fully leased, to quality tenants within strong, 
diversified metropolitan areas). However, many of these 
properties will require some form of enhancement or 
value-added element. This is a moderate-risk strategy. 

The Fund will invest mainly in freehold estates. 
However, the Fund will also invest in leasehold estates 
where the Manager believes that there is an appropriate 
risk/reward balance between the ground lease and 
sublease.

Gearing

The Fund may borrow for the acquisition of real estate 
up to 50% Loan to Value Ratio.

Investment Horizon

Given the nature of the Fund’s investments, the 
investment horizon will be medium to long term. 
The Fund will principally invest for the purpose of 
deriving rental income, plus capital appreciation over 
the medium to long term. Development will usually 
be restricted to value-add opportunities to properties 
that the Fund owns and will continue to own post 
development for the purpose of deriving rental income.

Investment Decisions

Investment decisions are made by the Board of the 
Manager, with final approval from the Board of the 
Fund.

Share Pricing

The Administrator manages the pricing and valuations 
of all Fund assets and calculates the Net Asset Value 
(NAV) of the Fund. 

We will internally value all Fund assets and the NAV and 
reconcile this to the Administrator valuations quarterly.

We will also have an established process for 
investigating, reporting, and resolving any pricing errors 
or non-compliance with pricing methodologies by the 
Administrator.

Independent valuations of the Fund’s properties will be 
undertaken annually.

Liquidity

The Fund will limit its cash holdings to no more than 
the minimum required for usual liquidity requirements. 
Notwithstanding the guidelines, the Fund will aim to 
be as balanced in its portfolio as to risk and reward as is 
consistent with these objectives.

Conflicts of interest/related party transactions 

We have adopted a conflicts of interest / related party 
transactions policy which sets out how we endeavour 
to identify and deal with conflicts of interest and 
potential related party transactions appropriately. 
This is complemented by the restrictions we place on 
ourselves, our Directors, and our staff when trading on 
our or their own account.

Our guiding principle is that we cannot use information 
obtained through our respective positions, or use those 
positions, to gain an improper advantage or cause 
detriment to investors in the Fund.
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Location

Type of Property

Principally Auckland, Hamilton, Tauranga and within surrounding 
regions, having regard to socio-economic trends, demographic 
changes, environmental risks, and technological disruption in these 
target locations.

Investment Evaluation and Selection Process

Industrial and commercial property, principally warehousing and/
or other logistical properties, cool-stores and other storage facilities, 
manufacturing properties, commercial properties located near 
industrial properties and major infrastructure, and CBD commercial 
properties.

Building Warrant of Fitness Current or known reasons why not current. Capital expenditure is 
expected to be low (or factored into the purchase price)

Seismic rating At least 67% NBS (although the Fund will target 80%+)

Quality of tenants A range of factors considered

Quality of leases Strong tenant covenants and a range of other factors considered

WALT At least 5-year WALT across the Fund’s portfolio (before the portfolio 
achieves critical mass, this may dip below 5 years as new leases are 
negotiated)

Valuation Valuations must equal or exceed the purchase price of each property 
(taking into account any deferred maintenance or remedial matters)

Price At or below valuation

Total Shareholder Returns Target 8%  per annum comprising of regular income and capital 
appreciation.

Gearing Up to 50% LVR (this may be exceeded temporarily in order to meet the 
needs of the business)

Rate of Return Refer Investment Objectives above

Market Conditions Market externalities may result in a purchase that otherwise meets all 
of the Fund’s requirements, to not go ahead or be deferred (e.g. COVID 
-19 lockdown)

Investments are selected considering the property specific factors. Utilizing our internal evaluation system, our 
senior management team identifies, analysis and selects New Zealand Core Plus real estate opportunities which 
are then presented to the Board for review and approval.

Fund’s SIPO specifics
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Dividend Policy
It is intended that cash dividends from the Fund will 
be paid on a monthly basis, before the 20th of each 
month following. Dividends are paid using electronic 
transfer. Dividends are paid out of the Fund’s Adjusted 
Operating Profit and may also include any surplus 
capital of the Fund. 

Cash dividends are made at the discretion of the 
Manager. It is the Fund’s policy to distribute up to 100% 
of the Fund’s Adjusted Operating Profit. The Fund may 
pay less than 100% of the Adjusted Operating Profit 
when monies are required to fund redemptions, or 
cash reserves are required to be built up for a future 
event, such as planned capital expenditure. 

When there are short term fluctuations in the Fund’s 
income and expenses, in some circumstances the 
Fund may pay more than 100% of Adjusted Operating 
Profit in a particular month and/or fund cash dividends 
from the Fund’s working capital. The Manager will 
only do so where it believes that this is commercially 
sustainable over the life of the Fund. 

The Fund’s first property has a target pre-tax cash 
return of 6.5% p.a. Investors can expect to receive their 
first cash distribution on 20 May 2021. 

A dividend reinvestment plan will be offered to 
shareholders prior to 31 March 2021.

Distributions are not guaranteed and may increase or 
decrease from month to month.

Risk Management
The Manager has a rigorous approach to risk 
management including:

•  In depth credit, property and financial due 
diligence

•  Limitations on weightings within the property 
portfolio

•  Selection of properties which provide limited 
downside risk.

Investment Performance Monitoring
Fund performance (net of fees and expenses) will be 
monitored on a monthly basis. Daily management will 
be required in certain circumstances. For example, 
for development projects or in the event of credit 
impairment situations.

We also maintain records of the Fund’s longer-term 
performance.

The Fund will report to shareholders at least quarterly. 

Investment Strategy Review
The Manager’s investment team will hold a formal 
investment strategy review on a monthly basis, and 
informal reviews on an as required basis. The formal 
review includes an assessment of the Fund’s portfolio 
of investments with regard to the market environment, 
Fund objectives and strategy, and agreement on and 
execution of the strategy moving forward.

SIPO Review
Our Board is responsible for the SIPO. Accordingly, the 
Board will review the operation of the Fund against the 
SIPO throughout the investment cycle, and during that 
process consider whether any changes are required. 
In doing so, the Board will assess whether any further 
resources are needed in order to implement and 
manage the SIPO.

The SIPO will be reviewed on an annual basis by us. 
The review will consider the factors listed under 
‘Investment Strategy Review’, as well as any other 
factors we consider necessary.

Where a change to the SIPO is requested by a member 
of the Manager, unanimous agreement from all 
directors must be reached before a change can be 
completed. We will give shareholders prior written 
notice of any material changes to the SIPO. We will not 
implement any material changes until we have given 
investors at least one month’s prior notice of those 
changes and any redemption requests received during 
that period have been actioned.

Fund’s SIPO specifics
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Manager First Light Capital Limited

Fund Administrator Rockburgh Fund Services Limited

Bank ASB Bank

Solicitors Carson Fox Legal

How does it all fit together? 

First Light Property fund

First light capital

Shareholders

ASB bank

other service  
providers

rockburgh fund
services

New Zealand Industrial and 
commercial properties

Fund’s SIPO specifics
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24 Fund and Offer

2 Harris Road is situated on a strategic East 
Tamaki corner site. The property is a fully 
refurbished, modern, multi-level commercial 
building comprising of two well established 
and entrenched tenants, Bayleys Real Estate, 
who have been in occupation for fifteen years, 
and Aon Insurance which provides essential 
services to the East Auckland area. These are 
highly sought-after, strong tenant covenants 
with assured rental growth on long lease 
terms with further rights of renewals as well.

Address 2 Harris Road, East Tamaki, Auckland

Legal Description Section 2 Survey Office Plan 484106  
on Record of Title 813931

Zoning Heavy Industrial

Floor Area 1,515 sqm (more or less)

Land area 2 ,819 sqm (more or less)

Seismic Rating 99% of NBS (New Building Standard)

Car parking 55 allocated car parks

Net rental income $539,516 p.a. plus outgoings plus GST
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OVERVIEW
Comprised of a two-storey commercial building, 
providing both ground floor and first floor offices, 
Bayleys Auction Room, a total of 55 car parks and high 
quality fit out.

Main access to the property is through the lobby which 
is located in the midpoint of the building facing Harris 
Road. Anchor tenant, Bayleys Real Estate, currently 
occupies two office tenancies, most of which is located 
on the first floor and have their auction room based on 
the ground floor. Aon Insurance is positioned on the 
ground floor and occupies two office tenancies. 

Access to the Bayleys tenancy is either through the 
main entrance and lift lobby up to the first floor, or 
through their Auction Room which has been designed 
to represent the Residential side of their business for 
the south and east Auckland regions. This Auction 
room and meeting room area includes polished 
concrete floors, a high “stud” ceiling, dropped down 
LED lights and exposed steel beams which exemplify 
elements of an industrial warehouse.

Located to the rear of the property is the internal 
covered car parking, which is encompassed over the 
previous warehousing space. Access to this area is 
through a roller door and common areas through the 
property. There is further car parking outside, situated 
adjacent to the drive through area. 

The property is immaculately presented due to the 
complete refurbishment undertaken in 2016 and the 
use of quality materials.

PROPERTY HIGHLIGHTS

01  Expansive corner site

Large 2,819qsm (more or less) freehold corner site in 
the heart of East Tamaki

02 National brand tenants

Fully occupied by Bayleys Real Estate Limited and Aon 
Insurance New Zealand Limited

03 Refurbished and modern

The building was refurbished in 2016 and has a modern 
office fit out

04 Ample car parking

Boasting 55 allocated car parks both covered and 
uncovered

05 Long term leases

Operating on long lease terms, both tenancies have 
further rights of renewal available 

06 Attractive annual net rental

Currently returning a combined income of $539,516.29 
p.a. plus outgoings plus GST.

Fund and Offer

Bayleys Real Estate Ltd Tenancy A

Bayleys Real Estate Ltd Tenancy D

Aon New Zealand Ltd Tenancy B&C

Tenancy Highlights

• 8.5 years remaining lease term, 2 rights of renewal of 
3 years each

• Current net rental $259,546.26 p.a.

• Annual CPI increases and to market on each renewal 
date

• 8.5 years remaining lease term, 2 rights of renewal of 
3 years each

• Current net rental $108,148.03 p.a

• Annual CPI increases and to market every three years

• 4.7 years remaining lease term, 3 rights of renewal of 
3 years each

• Current net rental $171,822.00 p.a.

• CPI in 2022 and to market on each renewal date 
thereafter



26

First
Light
Capital

The location
East Tamaki is the largest and most sought-after, manufacturing & distribution hub in South 
Auckland, which also incorporates the recent Highbrook development. 2 Harris Road is located 
in a well-established and favoured East Tamaki industrial precinct that remains close to a large 
pool of residential areas in East Auckland, including Pakuranga, Botany, Otara, Howick, Flat Bush 
& East Tamaki. The property has excellent access to the Auckland motorway network via the Ti 
Rakau Drive & Highbrook Drive interchanges, and local public transportation services. 

location features
1. Southern Motorway

2. Pakuranga Plaza

3. Highbrook Business Park

4. Botany Town Centre

1

2

3

4

2 Harris Road

Fund and Offer
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Who is managing  
the Fund?
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Managing the fund

The Fund will be managed by the Manager, 
First Light Capital Limited. www.
firstlightcapital.co.nz FSP773058. First Light 
Capital Limited has to date managed and 
invested in mortgages.

The Manager is part of the VCFO Group. 
VCFO Group Limited is a Chartered 
Accounting firm regulated by Chartered 
Accountants Australia and New Zealand and 
provides specialist advisory and outsourcing 
solutions for domestic investment, foreign 
direct investment, collective investment and 
integrated wealth management. Refer www.
vcfo.co.nz

The directors of the Manager bring together 
a unique blend of property, investment, 
financial, wealth management, immigration 
and governance skills critical for selecting 
the appropriate New Zealand investments for 
Immigration New Zealand Investment Visa 
investors. 

27
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Managing the fund

J. Kelly Bunyan  
Independent Director and Chair
Kelly has twenty-five plus years’ experience working across the Real Estate, 
Property, Infrastructure, and Construction industries, most notably in the 
capacity as a Senior Lawyer and Leader. 

Kelly has extensive experience with property, commercial, and construction 
contracts and methodologies, property tenure legislation and building 
regulation, project management and delivery, as well as operational 
management of one of New Zealand’s largest and most complex property 
and infrastructure portfolios and supply chains.   

She has demonstrated experience with developing strategic property 
initiatives and executing large scale developments, divestments and 
acquisitions, and infrastructure arrangements at scale.  Kelly is an industry 
leader and brings a wealth of property experience to the table.   

Randolph van der Burgh 
Director
Randolph’s global experience in financial services, corporate finance, 
mergers and acquisitions, group restructuring and international tax 
planning spans more than 30 years. Randolph heads Rockburgh Fund 
Services Limited, a sister company of VCFO Group Limited, and is a 
founding shareholder and director of both entities. Prior to that he was 
an international tax partner in Ernst & Young advising clients on domestic 
and cross border private equity funds, property funds, infrastructure funds 
and managed investment funds, including related debt, equity and hybrid 
products for retail and wholesale investors.

Randolph is a director or trustee of a range of property investment vehicles 
covering commercial, industrial, childcare, forestry, farming  and residential 
property. He is also a founding shareholder and director of Happy Valley 
Nutrition Limited, an ASX listed company which is currently building a 
state of the art milk processing facility in Otorohanga, New Zealand.

Randolph is a member of the Chartered Accountants of Australia and New 
Zealand and holds a Bachelor of Commerce and Administration (First Class 
Honours) degree from Victoria University, Wellington.

Toby Hunn 
Director
Toby is responsible for property acquisition, sales & client relations. 
Since relocating to Auckland in 2017 Toby was employed as the business 
development manager for an Auckland Property syndicator, responsible for 
equity raising & arranging underwrite facilities, before leaving to set up First 
Light Capital with the VCFO team.

Before moving to NZ Toby had a successful 20+ year career in the financial 
services industry in Hong Kong & Japan. He was Director & Head of Equities 
for the Asia Pacific region at ICAP plc, a leading UK securities company, 
specialising in Asian equity products and dealing with institutional clients 
from across the globe. 

Toby holds a number of securities trading licenses from Hong Kong & Japan, 
and since moving to NZ has qualified as an Authorised Financial Advisor, 
REAA Licensed Salesperson & holds an NZX Diploma. Toby graduated 
from Oxford Brookes University in the UK with a Bachelor of Sciences in 
Geological Engineering.

OUR PEOPLE
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Investment Committee details
The investment committee is Toby Hunn, Randolph 
van der Burgh and J. Kelly Bunyan.

About the Administrator
The Administrator prepares the accounts and manages 
all investment and investor reporting and Share 
pricing.

Rockburgh Fund Services Limited (FSP 479827) is part 
of the VCFO Group. Refer www.rockburghfundservices.
com. VCFO Group Limited is a Chartered Accounting 
firm regulated by Chartered Accountants Australia 
and New Zealand and provides specialist advisory 
and outsourcing solutions for domestic investment, 
foreign direct investment, collective investment and 
integrated wealth management. Refer www.vcfo.co.nz

Rockburgh Fund Services Limited, a commonly 
owned sister entity of VCFO Group Limited, provides 
specialist fund accounting, tax and administration 
services to a range of New Zealand and offshore funds, 
wealth managers, private investors, family offices, 
private companies, and multinational groups.

OUR PARTNERS
ASB Bank

ASB Bank (owned by Commonwealth Bank of 
Australia) has provided the mortgage funding for the 
Fund’s first acquisition. Refer www.asb.co.nz.

Cedar Tree Building Consultants

Cedar Tree is an industry leading RICS registered 
building consultancy providing a comprehensive suite 
of property services to assist with property purchase/
disposal, building lifecycle maintenance, tenant 
occupation and building troubleshooting.  
Refer www.cedartreeconsultants.com.

Carson Fox Legal

Carson Fox Legal is a specialised commercial, business 
and property law practice located in central Auckland. 
Carson Fox Legal has significant experience ranging 
from very large projects to smaller bespoke advice for 
private clients. Refer www.carsonfox.co.nz.

Syndex

Syndex is an online platform provider for the private 
capital markets, enabling investing, divesting and 
capital raising in collective investment vehicles. 
Syndex operates a full-service investment 
management platform that enables the Fund to offer 
investors branded registry management, distribution 
management, investor communications and an online 
secondary market facility. Refer www.syndex.exchange.

Property Manager

The Manager intends to appoint a professional 
property manager and is currently assessing 
candidates.

OUR STAKEHOLDERS
Our investors come first and are the central focus 
of our broader stakeholder group. We believe it is 
critical to support and nurture our stakeholders. Our 
stakeholders are our investors and staff and their 
dependents, as well as our shareholders, the regulators 
and the local and broader community.

The Manager commits to constantly strive to:

• Operate with transparency and integrity.

• Provide the highest quality of services to our 
investors.

• Protect, grow and respect our investors’ wealth.

• Support the development and growth of our staff 
and other stakeholders.

• Comply with all laws and regulations.

Our commitment is to harness our depth of experience 
and to utilise it to beneficially manage your investment 
with transparency and integrity.

Managing the fund
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Related Party Disclosures
First Light Capital Limited, First Light Property Group 
Limited, Rockburgh Fund Services Limited and 
VCFO Group Limited are all related parties through 
the common shareholdings and/or directorships of 
Randolph van der Burgh, Roger Hatrick-Smith, Andy 
Archer and Toby Hunn. 

A full list of related entities and directorships is 
provided in the Appendix – Directors’ Interests 
Register. 

First Light Capital Limited provides investment 
management services to the Fund on the terms 
disclosed in this Investment Statement. Rockburgh 
Fund Services provides fund administration services 
to the Fund on the terms disclosed in this Investment 
Statement. 

VCFO Group or its related entities may from time to 
time perform specific services for the Fund at market 
terms and conditions. 

Randolph van der Burgh, Roger Hatrick-Smith, Andy 
Archer and Toby Hunn, either directly or through their 
related entities, are the founding investors in the Fund 
and may invest further amounts in the Fund.

Randolph van der Burgh, Roger Hatrick-Smith, Andy 
Archer and Toby Hunn have not personally received 
any remuneration from the Fund relating to the 2 
Harris Road acquisition. 

There is no current intention for the Fund to pay 
director fees to Randolph van der Burgh or Toby Hunn.

The Fund has no employees and will be fully managed 
by the Manager.

Managing the fund
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31 Financial Information

Intended Use of Funds
The equity funds raised together with the bank loan will 
be used as follows:

Purchase Price for 2 Harris Road $ 9,150,000

Deferred Maintenance Allowance

Establishment Costs

$80,000

$ 490,000

Total $9,720,000

This is expected to be funded as follows:

Share Capital $ 5,070,000

Bank Loan $ 4,650,000

Total $9,720,000



32

First
Light
Capital

Financial Information

BANK LOANS
On 21st January 2021 the Fund obtained the following Expression of Interest for bank funding:

The above fees are net-of GST and disbursements. Costs previously incurred by the Manager 
will be re-imbursed by the Fund.

The terms of the loan may change prior to drawdown as a result of external factors and/or 
the finalisation of documents.

Description Term Loan

Bank ASB Bank Limited

Facility Limit $4,650,000

Interest Rate The 30-day BKBM Bid Rate (currently 0.31% p.a.), plus a margin of 
2.37% per annum.

Term 2 years

Personal guarantees Nil. There is no recourse to shareholders

Repayment terms Interest only

Security A registered first and exclusive mortgage over the property.

A registered and exclusive General Security Agreement over all 
of the assets of the Fund.

LVR Ratio Not to exceed 55% of the gross value of the portfolio

Interest Coverage Ratio Net rentals/Interest Expense to be at least 2 times

Establishment Costs
The establishment costs relating to the acquisition of 2 Harris Road are as follows:

Manager’s acquisition Fee $184,600

Manager’s Brokerage Fee $101,400

Accounting due diligence Fee $92,300

Legal Fees $8,700

Third party underwrite Fees $60,000

Marketing costs $20,000

Bank Fee (including legal fees) $4,000

Valuation Fees $11,000

Building and Engineering Fees

Total

$8,000

$490,000
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Financial Information

First Light Property Fund 

Prospective Statement of Comprehensive income

12 months to 31/03/22

Forecast

OPERATING REVENUE

OPERATING EXPENSES

NON-OPERATING INCOME AND EXPENSES

INCOME TAX EXPENSE

TOTAL NON-OPERATING INCOME AND EXPENSES

PROFIT ATTRIBUTABLE TO SHAREHOLDERS

PRE-TAX CASH YIELD (ANNUALISED)

INTEREST COVER

TOTAL INCOME TAX EXPENSE

PROFIT BEFORE TAXATION

Rental Income $539,516

TOTAL OPERATING REVENUE

TOTAL OPERATING EXPENSES

TOTAL OPERATING EARNINGS

$539,516

$ 209,979

$1,008

$330,545

6.50%

3.62%

$330,545

$ 329,537

Interest Expense and Bank Fees

Fair Value Gains (Loss) on Property

Current Taxation

$125,550

$1,008

$0

Management Expenses

Gain on Disposal of Property

Deferred Taxation

$29,309

$0

$0

Administration Fees

Manager Performance Fee

$24,120

$0

$0

Chairperson $30,000

Sundry $1,000
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First Light Property Fund 

Prospective Statement of Financial Position

As at 31/03/22

Forecast

ASSETS

LIABILITIES

SHAREHOLDERS EQUITY

NET ASSETS

LVR

TOTAL ASSETS

TOTAL LIABILITIES

$9,901,008

$4,830,000

$5,071,008

$5,071,008

48%

Bank

Current Liabilities

Shareholders Capital

$150,000

180,000

$5,070,000

Current Assets

Non-Current Liabilities

Retained Earnings

$30,000

$4,650,000

$330,545

Investment Property

Dividends Paid

$9,721,008

$(329,537)

Financial Information
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Valuation

JLL has independently valued 2 Harris Road at 
$9,300,000 plus GST (if any). The date of the valuation 
was 12 January 2021.

Accounting Policies and Assumptions

(a) Entity

The reporting entity is the Fund, a for-profit entity 
for financial reporting purposes. The Fund is a Tier 
2 reporting entity under the Financial Reporting Act 
2013. The Fund’s Financial Statements will be prepared 
in accordance with New Zealand Equivalents to 
International Financial Reporting Standards Reduced 
Disclosure Regime (“NZ IFRS RDR”).

(b) Accounting Period 

The Fund’s balance date is 31 March. The Fund will 
prepare its first financial statements (Statement 
of Comprehensive Income, Statement of Financial 
Position, Statement of Changes in Equity and Statement 
of Cash Flows) for the year ending 31 March 2022. There 
are no comparative figures available as the Fund will 
commence on the settlement of 2 Harris Road, expected 
to be on or about 1 April 2021.

(c) Measurement Base

The Financial Statements and prospective investor cash 
returns have been prepared on a historical cost basis 
with the exception that investment properties are stated 
at fair value.

(d) Investment Property 

The Fund’s properties are held for the purpose 
of earning rental income and long-term capital 
appreciation. Therefore, the Fund’s properties are 
recognised in the Statement of Financial Position as 
“Investment Properties”.

The Fund’s investment properties are initially recorded 
at historic cost, including transaction costs. Thereafter 
investment properties are recorded at their fair values, 
based on annual independent valuations from a 
registered valuer.

Gains or losses arising from changes in the fair values of 
properties held by the Fund are included in the Fund’s 
Statement of Comprehensive Income in the year in 
which they arise. Realised gains and losses, calculated 
as the difference between net disposal proceeds and the 
carrying value of the property, will be included in the 
Fund’s Statement of Comprehensive Income in the year 
of disposal.

Expenditure incurred on investment properties post 
acquisition is capitalised to the property’s carrying 
amount where it is probable that a future economic 
benefit will flow to the Fund and the costs can be 
reliably measured. All other costs are expensed as 
repairs and maintenance when incurred.

(e) Share Capital 

The Fund’s prospective investor pre-tax cash returns 
assume that the Fund raises share capital of at least 
$5,070,000 from investors before 25 March 2021.

(f) Bank Funding 

The Fund’s prospective investor pre-tax cash returns 
assume that the Fund will draw down bank funding of 
$4,650,000 under the ASB facility on the term set out in 
the ASB Expression of Interest dated 21st January 2021.

(g) Rentals 

The rentals in the Prospective Statement of 
Comprehensive Income and prospective investor cash 
returns are based on the rentals in the existing lease 
agreements relating to the first property of the Fund.

Rental income (net of any incentives) is recognised 
on a straight-line basis over the term of the relevant 
lease. Incentives provided to tenants (if any) are initially 
recognised as an asset of the Fund and the cost is then 
recognised over the lease term on a straight-line basis as 
a reduction in rental income.

Rental income is stated net of property operating costs 
recovered from tenants. Full occupancy of the property 
is assumed for the forecasted period.

Rental income is stated before deducting potential 
future COVID-19 rent abatements (if any).

(h) Investment and Property Management Fees

Investment and property management fees, 
administration fees and Chairperson’s fees and other 
expenses are paid monthly in arrears.

The investment management fee and administrator 
fee have been discounted by 33% for the first year. The 
Manager may recover the discounted portion in the 
future from the income and assets of the Fund. This 
has not been accrued in the Prospective Statement of 
Comprehensive Income Statement nor prospective 
investor cash returns.

(i) Performance Fees

Performance fees are accrued and paid only when a 
distribution is made to shareholders. Given the Fund’s 
policy of distributing most of its operating profit on a 
monthly basis, performance fees would normally only be 
payable on the realisation of an investment property at a 
capital gain, or when there is surplus cashflow to cover 
performance fee. The Manager at its absolute discretion 
may take their performance fee in the form of Shares in 
the Fund. 

Financial Information
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(j) Fund Establishment Costs

Fund establishment costs have been absorbed by the 
Manager. The Manager may recover these costs in the 
future from the income and assets of the Fund. This 
has not been accrued in the Prospective Statement of 
Comprehensive Income Statement nor prospective 
investor cash returns.

(k) Fund and General Environment

The Fund intends to acquire further properties which 
may have an impact on the prospective returns to 
investors.

The prospective financial information in this Investment 
Statement is based on the assumption that there will be 
no material change in the economic environment, legal 
and tax laws, or regulatory environment.

The Fund’s actual net income and investors’ actual 
returns may differ from the prospective financial 
information provided in this Investment Statement. 
Actual rental income, changes in interest rates, changes 
in tenancies, other expenses, changes in fair values of 
properties, realised gains or losses on properties, and 
taxes, may have a material impact on the Fund’s actual 
net income and investors’ actual returns.

(l) Prospective Returns

The prospective returns are based on the prospective 
Statement of Comprehensive Income and Statement of 
Financial Position, including the Accounting Policies 
and Assumptions discussed above and the following 
additional assumptions.

Prospective Statement of Comprehensive Income and 
Statement of Financial Position in respect of the Fund 
for the accounting period ending 31 March 2022 has 
been prepared by the Fund.

An independent assurance report on the prospective 
Statement of Comprehensive Income and Statement of 
Financial Position for the accounting period ending 31 
March 2022 has not been prepared for the Fund.

For the purposes of this Investment Statement, the 
prospective Statement of Comprehensive Income and 
Statement of Financial Position of the Fund relates only 
to the first property to be acquired by the Fund. Further 
properties may be acquired by the Fund during the 
year and the following year which may have a material 
impact on the prospective returns.

The prospective returns assume that the Fund will settle 
the property at 2 Harris Road, East Tamaki on or about 
1 April 2021 at a purchase price of $9.15 million. For the 
purposes of calculating the prospective rental income, 
this has been recognised from 1 April 2021.

The net operating income assumes that the property 
remain fully leased. The rental income reflects 
the agreed rates and escalations within the lease 
agreements.

It has been assumed that bank funding will be secured 
on similar terms as the current ASB facility.

Net income is distributed to investors at the discretion 
of the Manager. In determining the amount distributed 
by the Fund the Manager will consider the overall 
operating and financial position of the Fund, future 
capital expenditure requirements of the Fund, and other 
relevant factors.

Distributions shall be made from Adjusted Operating 
Profit (Operating Earnings adjusted for non-cash 
items) and may also include any surplus capital of the 
Fund. The Fund’s current distribution policy is to pay 
dividends monthly in arrears on or before the 20th of 
each month following.

The Fund’s prospective pre-tax cash returns are 
calculated on the basis of Fund distributions from 
Adjusted Operating Profit divided by share capital 
subscribed by investors. The prospective pre-tax cash 
returns also assume that investors will hold their Shares 
in the Fund for the forecast period.

Changes in the fair value of the Fund’s property 
portfolio, retained profit or loss and other changes in 
equity, plus the associated tax implications are reflected 
in the value of the Shares held by investors. Fair values 
will change over time and may decrease resulting in a 
decrease in the value of Shares held by investors.

The prospective pre-tax cash returns are not 
guaranteed. The actual distribution rates may vary. An 
increase in returns over the forecast period does not 
guarantee further increases. The returns following the 
forecast period may be higher, lower or stay the same. 
Details on how the forecast pre-tax cash returns are 
calculated, and the risks associated with the investment, 
are set out in the Investment Statement. Full occupancy 
of the property is assumed for the forecasted period.

Financial Information
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What are the risks  
of investing?

9.

We consider the general risks of investing in the 
Fund are as follows:

• Risks relating to interest rates.

•  Risks relating to tenant default or cancellation.

•  Risks relating to the investment objectives not 
being met. 

• Risks relating to lack of liquidity.

• Risks relating to property values. 

In addition to the risks associated with a particular 
investment class there are some general risks 
associated with an investment through the 
Fund. The following summary represents a non-
exhaustive list of risks associated with investing 
in the Fund. These risks, should they occur, may 
materially impact on the performance, financial 
position and operation of your investment and, 
consequently, your returns. 

You should carefully consider this entire 
Investment Statement, including the risk factors 
outlined below, in conjunction with seeking 
professional advice, before investing in the Fund. 

First
Light
Capital
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Types of Risk
General Economic Conditions

Investment returns may be affected by a range of 
economic factors, including: contractions in domestic 
and global economies; fluctuations in interest rates and 
currency exchange rates; changes to government fiscal 
policies; global and national political stability; changes 
to labour markets; inflationary cycles; access to debt 
and capital markets; changing consumer demands; and 
fluctuations in general market prices for property and 
other investment products.

The value of your Share (or Share Class) and the Fund 
will be determined by a range of factors beyond the 
control of the Manager. Macro level conditions, such 
as general movements in the domestic and overseas 
stock markets and local and international economic 
conditions, together with sector and stock specific 
factors, may have an impact on the value of your Shares.

Real Estate Market Conditions

The value of the underlying real estate investment and 
the income from the real estate investments are affected 
by demand, location, the quality of the property, market 
conditions, opinions, and the market for real estate 
investments. They may also be susceptible to a lack of 
liquidity (meaning that investments may not be easily 
sold, or may only be able to be sold at a lower price than 
expected) and valuation issues (meaning that the actual 
value of investments may not always reflect the value 
attributed to them by us or may fluctuate). In addition, 
high transaction costs are often involved.

Interest Rate risk

The largest single expense item of the Fund is interest 
payments. Fluctuations in interest rates may have 
an adverse impact on the value of your Shares by 
diminishing the Fund’s cash and reducing the value 
of the Fund’s assets and/or increasing the cost of any 
borrowing associated with the underlying investments. 

Tenant default or cancellation

Rental income is the main source of income for the 
Fund. Where tenants default or cancel their lease, the 
financial performance of the Fund may be adversely 
affected. 

Pandemic events like the current COVID-19 pandemic 
may also adversely affect the financial performance of 
the Fund.

Inflation risk

Inflation may have an adverse impact on the value of the 
investor’s Shares.

Investment Concentration risk

Your Shares may have a high level of investment 
concentration. A low number of investments and/or a 
limited level of diversification in investments may lead 
to a high level of investment concentration. Higher 
investment concentration can increase the potential 
higher volatility of an investment.

Investment Objectives and Volatility risk

An investor’s investment objectives may not be met by 
its selection of investments. The volatility of returns is 
one measure of risk of an investment and as volatility in 
returns increases, so too will the variability of returns 
from time to time. 

Liquidity risk

The assets of the Fund, being predominantly industrial 
and commercial property, will inherently be illiquid. 
Certain fixed interest investment options may also be 
subject to liquidity restrictions. Whilst investors may 
have a right to transfer their investments subject to the 
discretion of the Manager, your Shares are not listed 
and, consequently, there is no established secondary 
market for trading. 

The Manager of the Fund may be unable to sell or 
redeem investments due to market circumstances or 
due to fees or charges or because of poor investment 
performance. In addition, the Manager of the Fund 
may also have difficulty realizing certain assets and, in 
certain circumstances, the Manager may be required 
to suspend withdrawals to allow for a more orderly 
liquidation of its assets to meet redemption requests. 

Distributions

The ability of the Fund to pay distributions is dependent 
on the Fund having sufficient cash resources and 
distributable income. Variances in the costs of operating 
the Fund or changes to investment returns on the 
underlying investments may affect the level of income 
available for distribution and the timing of distributions. 

If the Fund is required to hold material cash balances 
for any reason (e.g. pending deployment for a property 
acquisition or following the sale of a property) this may 
affect the level of distribution for one or more quarters.

Structural risk

Investing in a Fund is similar to investing directly in 
industrial and commercial property, fixed interest 
securities and other underlying investments held by the 
Fund. Accordingly, income from the Fund distributed 
to the investor should be similar to that received from 
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investments made directly in industrial and commercial 
property, fixed interest securities or other investments 
held by the Fund. However, the Manager may have 
different considerations in making investments or 
managing redemptions, which may result in different 
income or capital gains outcomes. 

Credit risk

Credit risk is the risk that a party to a contract with 
a Fund defaults, fails to complete a transaction, 
or otherwise becomes unable to meet its financial 
obligations.

Currency risk

Movements in exchange rates may cause the value of 
investments to decline relative to other currencies. 
Investments made by the Fund will be in New Zealand 
Dollars, but you may have other assets in other 
currencies against which your Shares investments may 
decline in value. 

Pricing risk

The value of your Shares may be unable to be 
determined in a timely way.  The Fund will invest 
directly in industrial and commercial property and 
fixed interest securities and may also invest in real 
estate investment products managed by other fund 
managers. Market conditions, for example COVID – 19 
lockdown periods, may make it difficult to reliably 
value the Fund’s real estate investments. In respect of 
indirect investments, where one or more of the Fund’s 
investment managers is unable to value investment 
products in which the Fund has invested, the value of 
your Shares may in turn be unable to be calculated. 
In addition, the value of your Shares may not be able 
to be calculated in circumstances where the Fund has 
invested directly in assets that are impracticable to 
value or revalue. 

Pricing risk may also arise where an underlying 
investment is valued incorrectly. In such circumstances, 
the value of such assets may need to be re-valued at a 
future date, which may result in a reduction in the value 
of your Shares. 

Management risk

The performance of an investment in the Fund is reliant 
on the expertise, experience, strategy and operational 
stability of the Manager and their respective key 
directors and staff. Where their services are no longer 
available, this may affect the management and financial 
performance of the Fund and returns to investors. 

Limited history

The Fund is a new fund with no history as at the date of 
this Investment Statement. There can be no assurance 
that the Fund will meet its investment objectives as set 
out in this Investment statement.

Redemption risk

The Fund does not currently offer a share repurchase or 
redemption facility. Individual cases may be approved 
in the absolute discretion of the Manager. You may only 
exit through the sale of your Shares to other investors. 
You may face the risk that you do not find an investor to 
buy your Shares. 

Systemic risk

A disruptive event can cause a chain of events that 
compromises the normal functioning of a financial or 
economic system. Systemic risk cannot be addressed 
by way of diversification and may be magnified by the 
reactions of participants within the system to the event.

Taxation risk

The tax implications of investing in the Fund are a result 
of New Zealand and overseas tax laws and regulations 
in force from time to time. Amendments to, or changes 
to the interpretation of such laws and regulations, may 
have an adverse effect on the financial performance of 
the Fund and upon investors’ returns

Changes in laws and regulations

The Manager and all other parties involved in the 
operation of the Fund must comply with applicable 
laws and regulations, including the laws and regulations 
that govern AML/CFT and New Zealand Immigration 
Investment Visa Schemes. Such laws and regulations 
may change during the life of the Fund in a way that 
adversely affects the financial performance of the Fund 
and, consequently, returns to investors.

Derivative risk

As the Fund may use derivatives like futures to manage 
liquidity risk which means its investment movements 
may be more volatile than a fund with no derivative 
exposure.

Company risk

The risks associated with an investment in a particular 
company, including the risk that the value of its 
securities may fluctuate as a result of factors specific to 
that company.

Litigation risk

The Fund’s investments and business operations could 
become the subject of disputes. Whilst the Manager 
will maintain appropriate insurance, there is a risk that 
claims not covered by insurance may arise. Such claims 
could have an adverse effect on the Fund’s financial 
performance.

Limited liability of investors

The Fund is a company with limited liability.

Financial Information
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40 The Fees

The Fund will pay fees to the 
Manager, Administrator and 
other service providers as 
detailed below. 

Expenses incurred by the Manager in connection with 
the Fund (including expenses relating to the formation, 
capital raising and administration of the Fund) will be 
paid out of the assets of the Fund. 

Ordinary expenses include all the usual expenses 
associated with operating the Fund. Ordinary 
expenses include Fund establishment; marketing 
and promotion (including travel, accommodation 
and entertainment); distribution; commissions/
brokerage; outsourced functions (including custody, 
administration and registry); professional services 
(including audit, accounting, legal and taxation), offer 
document (including printing, design and postage); 
fund accounting and operations costs; and regulatory 
expenses, as well as any GST impact on these. 

The deduction of expenses will be made out of the Fund. 
Once the initial expenses of the Manager have been 
recovered in full, then the deduction for expenses will 
be reduced if actual expenses of the Fund are lower. 

Other expenses of the Fund including brokerage, 
investor meetings, fund termination costs, or expenses 
arising out of any disputes with third parties, will be 
recovered from all investors pro-rata to the value of 
their Share (or Share Class). 

Expenses incurred in relation to any particular real 
estate investment, including those relating to the 
acquisition, maintenance, and disposal of such 
investments, will be recovered from the Fund. 

Manager expenses include: establishment costs, rent, 
employee costs, subscriptions, accounting and tax fees, 
and other overheads. These expenses cannot be on-
charged to the Fund. 
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The Fees

FUND FEES
Brokerage fee

An entry brokerage fee may be charged in addition to 
the amount invested. The Manager shall be responsible 
for AML/CFT Know Your Client due diligence and 
related investor sourcing and on-boarding services. The 
Manager will pay sub-brokerage fees and commissions 
to third party distributors from the Brokerage Fee 
received. 

No brokerage fee applies to secondary trading in the 
Shares where the seller finds the buyer. Where the 
Manager finds the buyer a brokerage fee of 2% applies.

2% of the Share subscription amount

Where the Manager finds the buyer, 2% of the Share Sale 
Price; Nil otherwise

Underwrite fee

Parties unrelated to the Manager will be paid an 
underwrite fee for underwriting the equity to be raised 
under the Offer, up to $2,000,000.

3% of the equity underwritten.

Property Acquisition Due Diligence Fee

The Manager is entitled to charge a property acquisition 
due diligence fee in respect of any real estate acquired 
by the Fund. The Manager will pay the Administrator’s 
due diligence fee from the property acquisition due 
diligence fee.

The Manager is responsible for: selecting, conducting 
due diligence on, and acquiring the real estate 
investments; dealing with all third-party services 
providers relating to real estate acquisition; applying 
for resource consents; project managing development 
works; ensuring development works are completed on 
time. This fee will cover the Manager’s costs relating to 
due diligence, acquisition, planning, resource consents 
and project management. 

The Administrator is responsible for: financial due 
diligence, financial modelling, updating forecasts and 
pro-forma accounts, preparation of new Investment 
Statement and related investor materials.

Disbursements relating to engineer/building 
inspections, architects, consulting planners, legal 
advice, tax advice and agency fees will be recovered 
separately.

3% of the purchase price and/or the cost of any 
development, project, or other work of a capital nature.

For this first acquisition, the Manager has agreed to cap 
its property acquisition fee to 2%.

Property Disposal Fee

The Manager is not entitled to charge a property 
disposal fee.

Disbursements relating to marketing and selling costs, 

real estate agent fees, accounting and legal fees will be 
recovered separately.

Nil

Management fee

The Manager is entitled to an annual management based 
on the Gross Asset Value of the Fund. 

The Manager is responsible for: the investment 
performance of the Fund; managing brokers and 
distributors; managing investment sub-managers, 
the Administrator, Custodian, Property Manager, and 
compiling, reviewing and summarising reports, notices 
and advice received from the Administrator, solicitors 
and other third-party service providers in order to carry 
out management duties and responsibilities for the 
Fund. 

The Manager is also responsible for ongoing credit 
assessments and monitoring of tenants. 

Finally, as Property Manager, the Manager is responsible 
for: collecting rents; inspections; managing all property 
services; managing all trade people; dealing with repairs 
and maintenance; managing tenancy issues; managing 
utility suppliers, and; advising on rent reviews.

The Manager may outsource certain functions to the 
Administrator and a property manager.

The Manager will maintain suitable premises and hire 
the necessary personnel at its own cost to professionally 
carry out the relevant duties. These expenses cannot be 
on-charged to the Fund.

0.65% per annum of the GAV of the Fund up to 
NZ$100m.

0.45% per annum of the GAV of the Fund in excess of 
NZ$100m.

For this first acquisition, the Manager has agreed to cap 
its management fee to 0.30% per annum for the first 
year.

Administrator fee

The Administrator is entitled to an annual 
administration fee based on the Gross Asset Value of the 
Fund.

The Administrator is responsible for: on-boarding 
investors; maintaining accurate records of all investors, 
contributions, distributions and transfers to/from 
the Fund; investment and Fund bookkeeping and 
accounting; maintaining accurate records of all Fund 
income and distributions for New Zealand tax purposes; 
calculating Fund NAV and GAV, fees, tax liabilities; 
processing corporate actions; preparing Fund annual 
financial statements, tax returns, other returns, 
investor statements; managing all communications and 
reporting, and; attending to all other corporate and 
secretarial services as required

0.20% per annum of the GAV of the Fund ($36,000 
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minimum fee applies)

For this first acquisition, the Administrator has agreed 
to reduce its minimum fee by 33% for the first year.

Administrator property acquisition due diligence fee

The Administrator is entitled to charge a property 
acquisition due diligence fee in respect of any real estate 
acquired or developed by the Fund.

The Administrator is responsible for: financial due 
diligence, financial modelling, updating forecasts and 
pro-forma accounts, preparation of new Investment 
Statement and related investor materials.

1% of the purchase price and/or the cost of any 
development, project, or other work of a capital nature.

Director fees

Other than the independent director and Chairman 
fees, there are no Director fees. 

The Directors are responsible for providing governance 
services and such services that enable the Directors 
to exercise the Directors’ duties under the Fund’s 
Constitution; convening and attending Director 
meetings; attending to Director secretarial and 
compliance matters; and are ultimately responsible for 
regulatory compliance.

$30,000 p.a. independent director and Chairperson.  

Performance Fee

An annual Performance fee will be paid to the Manager 
equal to 20% of annual increases in Total Shareholder 
Returns in excess of 8%. The performance fee is 
calculated as follows:

• If the actual increase in annual Total Shareholder 
Returns is less than or equal to 8% then the 
Performance Fee is $0.

• If the actual increase in annual Total Shareholder 
Returns is greater than 8% then the Performance 
Fee is 20% of the actual increase in Total 
Shareholder Returns that is greater than 8%.

The performance fee is payable annually in arrears by 
the Fund. The performance fee will be payable in shares, 
unless there is sufficient cash available (which would 
usually be when the Fund has sold a property and there 
is a realised gain)

20% of the Total Shareholder Returns that is greater 
than 8%.

Fee changes

The Manager will provide you with at least three 
months’ notice in writing of any material change in fees 
referred to above. 

The Manager in its absolute discretion may agree to 
defer or reduce any of the above fees. 

GST, where applicable, will be added to the above fees.

Other Expenses
The following other costs and expenses may also be 
paid from the Fund and reimbursed to the Manager if we 
incur them: 

• bank fees;

• legal, professional and other advisory fees;

• statutory auditor fees; 

• AML compliance audit fees;

• valuation fees;

• investment acquisition costs;

• administrator fees;

• custodian fees;

• brokerage fees; 

• independent accountant’s fees;

• insurance premiums;

• underwrite fees;

•  all taxes and duties payable in connection with the 
Fund; 

•  the cost of convening and holding any investor 
meetings; 

•  other expenses properly and reasonably incurred by 
the Manager in connection with carrying out our 
respective duties under the Fund. 

The fees are deducted from the Fund and will be 
included each year in the Fund’s financial statements. 

We may receive commission rebates from brokers 
through whom we transact.

The Fees
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43 Taxes

This taxation summary is 
provided for general information 
only and should not be relied 
upon as specific taxation advice.  

This summary applies to investors who invest directly 
in the Fund in their own name and assumes that the 
Fund invests only in New Zealand. The comments 
below are based on New Zealand taxation legislation 
and administrative practice at the issue date of this 
Investment Statement.

Investors should note that this section is not a 
comprehensive and complete tax guide. As tax is 
complex and may change, we recommend that you 
obtain expert advice in relation to your personal 
circumstances, particularly in relation to your residency 
status for income tax purposes. While you may need to 
pay tax on your investments, you may also be able to 
receive tax relief due to your residency status.

A company is not a flow through entity for New Zealand 
tax purposes.  However, the Fund has elected to be a 
“Portfolio Investment Entity” (“PIE”) which is a flow 
through tax regime. That is, the net taxable income of 
the Fund that has elected into the PIE regime is taxed 
at the marginal tax rate of its shareholders. In addition, 
realised gains from New Zealand equities and most 
listed Australian equities are not taxable.
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Taxes

Taxation of Investors
The tax payable by an Investor in the Fund depends on a 
number of factors, including their residency for income 
tax purposes.

For New Zealand income tax purposes, if you are a New 
Zealand resident for tax purposes you are subject to tax 
on the worldwide income you derive during an income 
year. In contrast, if you are a foreign resident for tax 
purposes, you are only subject to New Zealand tax on 
the income you derive from all New Zealand sources 
during an income year. Therefore, it is important to 
determine whether you are a New Zealand resident, 
temporary resident or a foreign resident for tax 
purposes when calculating your New Zealand income 
tax liability. The New Zealand income tax rules are not 
dependent on whether or not you are a Permanent 
Resident or Citizen of New Zealand. A taxpayer’s 
residence for tax purposes must be assessed on an 
annual basis.

If a person is a New Zealand resident for tax purposes, 
they may still be a resident of another country for the 
purposes of that country’s taxation laws. In the event 
a person is a resident of New Zealand and another 
country, it should be determined whether New Zealand 
and that other country have a Double Tax Agreement 
(“DTA”). If a DTA exists, regard should be had to 
the residency tie-breaker provisions of the DTA to 
determine the individual’s residency status. 

Please contact your tax adviser so that you can advise 
us of your current tax residency status, and possible 
future tax residency status. If you need assistance in this 
regard, please contact the Administrator.

Taxation of a company that has elected  
to be a PIE
This section assumes that the Fund has elected to be a 
multi-rate PIE and assumes that the Fund will have at 
least 20 investors with no investor holding more than 
20% of the Shares issued by the Fund and otherwise 
complies with the PIE requirements.

PIE tax advantages

A share of the PIE’s taxable income (or loss) is allocated 
to you based on your interest in the Fund. The Fund pays 
tax on your share of this net income at your notified 
prescribed investor rate (‘PIR’). You do not normally pay 
any further tax on that income if your PIR is above 0%.

Because the PIRs at which tax is paid on PIE income are 
capped at 28%, and no other tax is generally payable by 
individual shareholders, there can be tax advantages for 
individuals and trusts on a higher marginal tax rate.

Taxation of New Zealand Investments

The Fund will invest in New Zealand real estate and, for 
liquidity purposes, New Zealand fixed interest and unit 
trust investments held directly by the Fund (or via its 
nominee or Custodian on behalf of the Fund). 

Capital gains made on most investments in New Zealand 
shares and unit trusts, and most Australian listed shares, 
are not taxable irrespective of the level of trading 
undertaken (dividends on those shares are taxable). 

New Zealand does not generally tax capital gains. 
Gains realised on the sale of real estate investments 
are tax free if the investment was made for the purpose 
of deriving rental income and/or long-term growth. 
However, there are a number of specific tax regimes 
which treat certain gains as income. 

The fixed interest investments will be regarded as 
“financial arrangements” for tax purposes. Gains realised 
from the sale of fixed interest investments will be 
subject to income tax. 

Gains realised from the sale of real estate investments 
will be subject to income tax if held on revenue account. 
For example, if the Fund is a dealer in real estate, or 
the investment was made for the purpose or intention 
of resale, or the real estate investments are otherwise 
regarded as being held on revenue account. Land 
development and subdivision activities are generally 
regarded as being on revenue account.

As the Fund will not be making any investments outside 
New Zealand, the Fund will not be subject to the Foreign 
Investment Fund rules.

Distributions from the Fund 

Distributions from the Fund (being a multi-rate PIE) 
will generally not be taxable to you. As long as you have 
provided the correct PIR, no further tax is payable by 
(non-0% PIR) investors. 

Capital gains realised by the Fund may be distributed to 
shareholders tax-free during the life of the Fund where 
it is a PIE.

RWT (for NZ investors) and NRWT (for non-resident 
investors) does not generally apply to distributions from 
multi-rate PIEs.

Gains on Disposal or Redemption 

Gains on disposal or redemption will generally not be 
taxable to you. Gains realised on the disposal of Shares 
by an investor will be subject to income tax if held on 
revenue account and not subject to income tax if held 
on capital account. An Investor’s Shares will be regarded 
as held on revenue account if the investor is a dealer, 
or the investment was made for the purpose of resale, 
or the Shares are otherwise regarded as being held on 
revenue account. Shares will be regarded as held on 
capital account if the investment was made for the 
purpose of deriving dividend income and/or for long 
term growth.
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How do I determine my PIR?

PIRs are determined by whether you are investing as 
an individual, trust, estate, company, incorporated 
society, or partnership. If you are an individual, it will 
also depend on your taxable income. Your PIR may be 
0%, 10.5%, 17.5% or 28%. To work out your PIR visit the 
Inland Revenue website at www.ird.govt.nz and search 
for prescribed investor rate, contact Inland Revenue on 
0800 227 774 or speak to your tax adviser.

Supplying your PIR

You need to advise us of both your PIR and your IRD 
number otherwise we apply the default PIR of 28%. 
You must tell us every time your PIR changes. We will 
remind you annually to check the rate. The IRD may tell 
us to apply another PIR to you.

What if I supply the wrong PIR?

You may end up paying too much tax; or conversely, you 
may not pay enough tax in which case you may have to 
pay the tax shortfall as well as any penalties and interest, 
and you may need to file a tax return to include this 
detail.

How do I pay my share of PIE tax?

We take care of this for you. The Fund will deduct your 
share of tax payable at your nominated PIR at the end 
of each quarter (that is, after 31 March, 30 June, 30 
September, and 31 December). This can also happen if 
you withdraw. Your share of any tax credits the Fund 
receives from Inland Revenue for tax losses or other 
excess tax credits will usually take the form of additional 
Shares in the Fund.

How do I find out what tax has been paid for me?

We will send you an annual PIE tax statement by 30 June 
which shows the detail of tax paid or refunded at your 
PIR. If you have given us the correct PIR, you will not 
need to include this information in your own tax return 
unless you have a PIR of 0% or you are a trust (that is 
not a charitable trust) that does not have a PIR of 28% 
(if either of those applies to you, you will need to return 
the income in your tax return).

Is tax paid when I withdraw?

As well as at the end of each quarter, we may collect 
tax if you make any withdrawals. We collect tax by 
cancelling Shares equal to your tax obligation. The 
amount paid to you on withdrawal is not taxable income 
for you (unless a lower than correct PIR has been 
applied, you have a 0% PIR or are a trust (that is not a 
charitable trust) that does not have a PIR of 28%).

Non-Resident Investors

Please contact your tax adviser so that you can advise 
us of your current tax residency status, and possible 
future tax residency status. If you need assistance in this 
regard, please contact the Administrator.

New residents

Special rules apply for investors that have newly become 
New Zealand tax resident. You must include your 
non-resident foreign sourced income in one of the two 
income years prior to the income year in which you 
became New Zealand tax resident when calculating your 
PIR. The exception is where you reasonably expect that 
your actual income (in the first income year you become 
New Zealand tax resident or the following income year) 
will be significantly less than your total income (in the 
income year prior to becoming resident).

Transitional residents

Special rules also apply for investors who meet the 
definition of a “transitional resident” for tax purposes. 
You must include all foreign sourced income (which 
may include amounts that are not New Zealand taxable 
income) when calculating your PIR.

Tax certificate

We are required to provide every investor with an 
annual tax certificate. This will include the PIE income 
allocated to you and the amount of tax paid at your 
nominated PIR. This information will be needed for 
determining your PIR in the future.

Holding restrictions

PIEs have restrictions on the percentage of Shares you 
and any associated parties can hold (generally no more 
than 20%). As Manager we may redeem or cancel Shares 
held by investors exceeding the permitted threshold to 
ensure PIE status is maintained. If Shares are cancelled, 
you will receive a refund of subscription moneys 
plus or minus any amount which the Manager deems 
appropriate.

Other Tax Considerations
Goods and Services Tax

The Fund will be registered for GST. Industrial and 
commercial property investment will be subject to GST. 
The Fund will be able to claim GST input tax credits 
in respect of its real estate investments. The Fund’s 
fixed interest, equity and unit trust investments will be 
exempt from GST. The Subscription Amount transferred 
into the Fund and distributions from the Fund to 
investors are not subject to GST

All fees and expenses are quoted exclusive of GST.

Further information

For more information we recommend that you speak to 
your tax adviser.
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More Information

The Constitution
The Constitution and Application Form together with 
this Investment Statement and certain financial services 
laws govern our legal relationship with investors. You 
are entitled to a copy of the Constitution on request 
or you may download this from the Companies Office 
website. 

Shareholder Meetings
Other than the AGM, shareholder meetings are 
uncommon. Shareholders can, however, generally 
attend and vote at meetings. Shareholders have no right 
to requisition a meeting or call for the retirement or 
removal of the Manager. 

Investment Enquiries
Enquiries about your investment in the Fund can be 
made to us in writing, by email, or by telephone as 
follows:

Toby Hunn

First Light Capital Limited
Level 1, 96 St Georges Bay Road
Parnell 1052
New Zealand

Telephone: +64 27 574 8477                

Email: toby@firstlightcapital.co.nz 

Alternatively, please contact your financial adviser.

No guarantee
Neither the Directors, Manager, Administrator, nor 
any other person, guarantee the repayment of your 
investment or the payment of any earnings or returns 
from investments made by the Fund. We promise no 
amount of return on investment.

COMPLAINTS
In the first instance, complaints should be made either 
by telephoning or writing to: 

Toby Hunn

First Light Capital Limited
Level 1, 96 St Georges Bay Road
Parnell 1052
New Zealand

Telephone: +64 27 574 8477  

Email: toby@firstlightcapital.co.nz 

If you believe your complaint has not been resolved 
after speaking with us, you can then direct it to: 

Randolph van der Burgh

Rockburgh Fund Services Limited
Level 1, 96 St Georges Bay Road
Auckland 1052
New Zealand

Telephone: +64 9 283 0140

Email: randolph@vcfo.co.nz

Contact Financial Services Complaints 
Limited
The Manager is a member of Financial Services 
Complaints Limited (FSCL) which is an independent 
dispute resolution scheme approved by the Ministry of 
Consumer Affairs. 

If you have made a complaint to the Manager and it 
has not been resolved within 40 days or if you are 
dissatisfied with the proposed resolution, you can refer 
it to FSCL at: 

FSCL, 4th Floor, 101 Lambton Quay Wellington 

PO Box 5967 Lambton Quay Wellington 6145 

Telephone: +64 (04) 472 3725 

Freephone: 0800 347 257 

Facsimile: +64 (04) 472 3728 

Further information about referring a complaint to 
FSCL can be found at www.fscl.org.nz

46
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Anti-Money Laundering and Know Your Client rules
In order to comply with AML/KYC Laws, the Manager, 
Administrator or their respective subsidiaries, affiliates, 
directors, officers, shareholders, employees, agents, 
permitted delegates and sub-delegates may require 
you to provide appropriate detailed identification and 
verification about an applicant, which may include 
identification of underlying beneficial owner(s). The 
Manager may delay or refuse to accept an application 
of a prospective investor who delays or fails to produce 
any information we request for verification purposes 
or if we are concerned that the application may breach 
any obligation of, or cause us to commit or participate 
in an offence under the AML/KYC Laws, and we will 
incur no liability to you if we do so. The Manager will 
not accept the transfer of your funds until all required 
information has been received to the satisfaction of the 
Manager (including any additional information that may 
be requested) and it is satisfied all client identification 
procedures have been completed and any other 
obligations under the AML/KYC Laws have been complied 
with. We may also require you to provide additional 
information and identification documents to those listed 
in the Application Form. The Manager may take certain 
actions including ‘freezing’ an investor’s investment in the 
Fund, not permitting the Fund to accept any additional 
contributions from such investors, not requesting any 
additional contributions from such investors, not 
permitting the Fund to allocate any items of income or 
gain to such investors, limiting any distributions made 
to the investor and/or causing the Fund to redeem the 
investor’s frozen interest if we are concerned that the 
interest held by an investor may breach any obligation of, 
or cause us to commit or participate in an offence under 
the AML/KYC Laws, and we will incur no liability to you if 
we do.
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How to Apply
13.

In order to apply, prospective investors must provide 
the following:

• A completed and signed Application Form

• Completed Investment Criteria Certificate 
(contained in the Application Form)

• Bank encoded deposit slip verifying your bank 
account name and number

• Certified copy of your passport or ID

•  Certified copy of your proof of address (no older 
than 3 months)

• Documentation supporting proof of source of 
funds (this may be waived at the sole discretion of the 
Manager where your Subscription Amount is transferred 
from your account at a New Zealand, or approved 
foreign, bank)

• A completed Share Subscription Agreement

• Payment of the Subscription Amount (25% deposit 
and the balance 5 days prior to your Shares being 
allotted)

Your completed Application Form, along with the 
above accompanying documents and the Subscription 
Amount must be mailed to the Administrator:

Rockburgh Fund Services Limited
PO Box 91211
Victoria Street West
Auckland 1142
New Zealand

Or delivered or couriered to the Administrator:

Rockburgh Fund Services Limited
Level 1, 96 St Georges Bay Road
Parnell 1052
New Zealand

Joint applicants must both sign and supply 
accompanying documents.

If you require an Application Form for a Trust, 
Partnership, or Company please contact the 
Administrator.

Payment should be made in New Zealand dollars for 
immediate value. Payment may be made by:

•  Electronic funds transfer (account details are 
contained in the Application Form and below)

 Bank: Bank of New Zealand
 Address: 80 Queen Street
 Account Name: VCFO Group Trust Account
 Account Number: 02-0108-0283161-001
 SWIFT: BKNZNZ22
 Reference: [Name] First Light Property Fund Offer

•  Cheque: Payable to “First Light Property Fund 
Limited”

If you have any questions, please contact the 
Administrator.

Attention:  
Randolph van der Burgh  randolph@vcfo.co.nz

When your Application Form and accompanying 
documents have been accepted by the Manager you will 
receive a Subscription Agreement to sign. Shares will 
be issued to you after you have signed the Subscription 
Agreement. 

An investor cannot cancel their Subscription once the 
Application Form has been accepted by the Manager 
and you have signed the Subscription Agreement.
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Glossary
Administrator - Rockburgh Fund Services Limited

Benchmark - The standard against which the performance of the fund is 
measured

Constitution - The constitution of the Fund

Dividend Yield - How much a company pays in dividends relative to its 
share price

Dollar or $ - New Zealand dollars

Eligible Investor  - An ‘eligible investor’ is a person who has sufficient 
knowledge and experience dealing in financial products that enables 
them to sufficiently assess the merits and risks of a transaction and 
needs to satisfy a number of criteria as set out by the Financial Markets 
Conduct Act 2013.

Fund - First Light Property Fund Limited

Gross Asset Value - The aggregate value of the investments before 
deducting liabilities, fees and tax

Investment Criteria Certificate - The certificate contained in the Applica-
tion Form

Investor - shareholder in the Fund

Manager - First Light Capital Limited

Subscription Amount - Number of Shares issued multiplied by the Share 
Price

Share - Each Investor’s interest in the Fund

Share Class - A class of Shares and each Investor’s interest in that 
class of Shares

Wholesale Investors - As defined by the Financial Markets Conduct Act 
2013, Schedule 1. It includes New Zealand residents who invest at least 
$750,000, or who are Eligible Investors, or who are otherwise classed 
as Wholesale Investors and complete and sign an Investment Criteria 
Certificate

First
Light
Capital
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Appendix

Interest Nature of Interest

BOOKBIRD ACCOUNTING LIMITED (5559005)(Registered) Director/Shareholder

CASBURGH FINANCIAL SERVICES LIMITED (1550478)(Registered) Director/Shareholder

EVER HEALTH NEW ZEALAND LIMITED (3849856) (Registered) Director/Shareholder (indirect)

FIRST LIGHT CAPITAL LIMITED (6040838) (Registered) Director/Shareholder

FIRST LIGHT PROPERTY FUND LIMITED (8149807) (Registered) Director/Shareholder

FIRST LIGHT PROPERTY GROUP LIMITED (8149802) (Registered) Director/Shareholder

FIVE REDLAND ROAD LIMITED (8084521) (Registered) Director

GNR 4019 LIMITED (7699696) (Registered) Director

HAPPY VALLEY NUTRITION LIMITED (5952532) (Registered) Director/Shareholder

HUAPAI PROPERTY LIMITED (6641933) (Registered) Director

ICEBURGH INVESTMENTS LIMITED (4405099) (Registered) Director/Shareholder

JAS TRUST Trustee

LANACO ESOP TRUSTEE LIMITED (6511854) (Registered) Director/Shareholder

LIGAR EUOP TRUSTEE LIMITED (8141793) (Registered) Director/Shareholder

NEW ZEALAND FOREST INDUSTRIES LIMITED (5921389) (Registered) Director

NEW ZEALAND PROPERTY INVESTMENT TRUSTEE LIMITED (5832448) (Registered) Director/Shareholder

NZFF GENERAL PARTNER LIMITED (7045073) (Registered) Director

PEH NEW ZEALAND LIMITED (5505585) (Registered) Director/Shareholder (indirect)

PIETER HOLL AND ASSOCIATES LIMITED (5489483) (Registered) Director/Shareholder

PROVINCIA PROPERTY FUND LIMITED (6057987) (Registered) Director

ROCKBURGH FUND SERVICES LIMITED (5455940) (Registered) Director/Shareholder

ROCKBURGH NOMINEES LIMITED (5802731) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.9) LIMITED (5625986) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.10) LIMITED (5688510) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.11) LIMITED (5688529) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.12) LIMITED (6233731) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.15) LIMITED (6441972) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.16) LIMITED (7045054) (Registered) Director/Shareholder

ROCKBURGH TRUSTEES (NO.17) LIMITED (8108997) (Registered) Director/Shareholder

SBL ESOP TRUSTEE LIMITED (6743034) (Registered) Director/Shareholder

VCFO GROUP LIMITED (5662068) (Registered) Director/Shareholder

VCFO PRODUCTIONS LIMITED (4330398) (Registered) Director/Shareholder

WPD PROPERTY LIMITED (6157727) (Registered) Director

Interest Nature of Interest

FIRST LIGHT CAPITAL LIMITED (6040838) (Registered) Director

FIRST LIGHT PROPERTY FUND LIMITED (8149807) (Registered) Director

FIRST LIGHT PROPERT GROUP LIMITED (8149802) (Registered) Director

HUNN FAMILY TRUST Trustee

NEW ZEALAND FOCUSED FUND LIMITED (6266428) (Registered) Shareholder

OTH CAPITAL LIMITED (6989639) (Registered) Director/Shareholder

OTH PROPERTY LIMITED (8139510) (Registered) Director/Shareholder

XCEDA CAPITAL GROUP LIMITED (7754057) (Registered) Shareholder

Appendix - Directors’ Interests Register

randolph van der burgh

toby hunn
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Appendix

Interest Nature of Interest

A. HATRICK & CO. LIMITED (6201947) (Registered) Director/Shareholder

AQUATX HOLDINGS LIMITED (2194355) (Registered) Director

AQUATX LIMITED (1303745) (Registered) Director

AQUATX US LIMITED (2194356) (Registered) Director

BOOKBIRD ACCOUNTING LIMITED (5559005) (Registered) Shareholder (indirect)

FGI (NZ) LIMITED (4707579) (Registered) Director

FIRST LIGHT CAPITAL LIMITED (6040838) (Registered) Shareholder (indirect)

FIRST LIGHT PROPERTY FUND LIMITED (8149807) (Registered) Shareholder (indirect)

FIRST LIGHT PROPERTY GROUP LIMITED (8149802) (Registered) Director/Shareholder (indrect)

FRANCIS GROUP INTERNATIONAL LIMITED (3162611) (Registered) Director

FRANCIS GROUP INTERNATIONAL TRUSTEE LIMITED (5651407) (Registered) Director

HATRICK-SMITH FAMILY TRUST Trustee

KAWAU TRUST AND NOMINEE COMPANY LIMITED (5995710) (Registered) Director

LA JOLLA TRUST Trustee

LEVICK TRUST Trustee

LOCHIEL ENTERPRISES LIMITED (1282784) (Registered) Director/Shareholder

PEKA PEKA TRUST Trustee

PIETER HOLL AND ASSOCIATES LIMITED (5489483) (Registered) Director/Shareholder (indirect)

REDLABEL LIMITED (1954910) (Registered) Director

ROCKBURGH FUND SERVICES LIMITED (5455940) (Registered) Director/Shareholder (indirect)

THE BREAKTHROUGH COMPANY LIMITED (2027820) (Registered) Shareholder

VCFO GROUP LIMITED (5662068) (Registered) Director/Shareholder

VCFO PRODUCTIONS LIMITED (4330398) (Registered) Director/Shareholder (indirect)

Interest Nature of Interest

ACUMEN LIMITED (6329448) (Registered) Director/Shareholder

AG & AJ FAMILY TRUST Trustee

BONEYARD PICTURES NZ LIMITED (7742176) (Registered) Director/Shareholder

BOOKBIRD ACCOUNTING LIMITED (5559005) (Registered) Shareholder

CETERI PRODUCTIONS (NZ) LIMITED (7974716) (Registered) Director

FIRST LIGHT CAPITAL LIMITED (6040838) (Registered) Shareholder (indirect)

FIRST LIGHT PROPERTY FUND LIMITED (8149807) (Registered) Shareholder

FIRST LIGHT PROPERT GROUP LIMITED (8149802) (Registered) Director/Shareholder

GEMINI PICTURES NEW ZEALAND LIMITED (6567632) (Registered) Director

JOHN NESFIELD TRUST Trustee

MARV TAILOR PRODUCTIONS (NZ) LIMITED (7328156) (Registered) Director

PARADOX PICTURES NZ LIMITED (7742336) (Registered) Director/Shareholder

PIETER HOLL AND ASSOCIATES LIMITED (5489483) (Registered) Director/Shareholder

ROCKBURGH FUND SERVICES LIMITED (5455940) (Registered) Director/Shareholder

SIR ERNEST DAVIS DIABETES (AUCKLAND) ENDOWMENT FUND Trustee

SOCIAL INVESTMENT HOUSING PARTNERSHIP LIMITED (7165373) (Registered) Director

SOCIAL INVESTMENT HOUSING PARTNERSHIP TRUSTEE (NZ) LIMITED (7170836) (Registered) Director

THE KIWI KNIGHT LIMITED (7696717) (Registered) Director

THE ROUNDBUSH TRUST Trustee

THE VICTORIA TRUST Trustee

VAX (WGTN) LIMITED (2499673) (Registered) Shareholder (indirect)

VAX LIMITED (1971913) (Registered) Shareholder (indirect)

VCFO GROUP LIMITED (5662068) (Registered) Director/Shareholder

VCFO PRODUCTIONS LIMITED (4330398) (Registered) Director/Shareholder

roger lanktree hatrick-smith

andrew archer
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