Silver Range
Forest LP

Information
Memorandum
This is an offer of Units in Silver Range Forest LP, a
limited partnership managed by Roger Dickie (N.Z.)
Limited
Units are only offered to, and applications to invest can only be accepted from,
Wholesale Investors. This document gives you important information about this
investment to help you decide whether to invest but should not be used as the sole
basis for any investment decision. As described in this document, there is other useful
information available, on request, from the Manager.

17 June 2021

1. Key information 		
summary
1.1

What is this?

This is an offer of Units in Silver Range Forest LP (‘Partnership’
or ‘scheme’). Your money will be pooled with other investors’
money and invested. Roger Dickie (N.Z.) Limited invests the
money in establishing and maintaining forest assets for eventual
harvest. The assets and fees are described in this document.
By investing in this scheme, you are relying on the investment
decisions of Roger Dickie (N.Z.) Limited and returns from the
assets that the scheme invests in. Investment in this scheme is
not without risk.

1.2

Who manages this scheme?

The licensed manager of the scheme is Roger Dickie (N.Z.)
Limited (the ‘Manager’). Refer to Section 10 - About Roger
Dickie (N.Z.) Limited and others involved in the Silver Range
Forest LP of this Product Disclosure Statement (‘PDS’) for
more information.

1.3

What are you investing in?

hectares will be planted in high quality control pollinated
radiata pine (the ‘treecrop’).
A return on investment will be largely determined by
revenues from the sale of carbon credits (NZ Units) (‘carbon
credits’), the sale of logs when the forest is harvested, and
the sale of the land with a replanted treecrop after harvest
(at such time as Partners pass a resolution to terminate the
Partnership). The primary source of revenue will be derived
from harvest, which commences once the treecrop reaches
about 26 years. Carbon credits will be sold under the current
Emissions Trading Scheme (‘ETS’) intermittently up until the
forest reaches its carbon average age.
Replanting will occur following harvesting. Within twelve
months of the conclusion of harvest and distribution of
the net proceeds of the sale of the timber to Partners,
Partners will have the opportunity to vote by way of ordinary
resolution to continue the Partnership with the second
rotation or to sell the Partnership assets and terminate the
Partnership.

1.3b Investment objectives and strategy
The Partnership’s investment objectives and strategy are to
acquire the land and complete the planting, management,
sale of carbon credits (NZUs), harvest of the treecrop,
replanting and concluding sale of the land with the intention
of maximising the distributable returns to the investor.

1.3a General nature of the Partnership

1.3c Key existing and proposed Partnership property

This investment is an offer of Units in the Silver Range Forest
LP where investors become limited partners (‘Partners’ or
‘Limited Partners’) in the Partnership by subscribing for
Units.

The main Partnership property will be the land, forest and
infrastructure at 2538 Kahuranaki Road, Elsthorpe, Central
Hawkes Bay (‘Property’). A treecrop will be established on
the land to grow primarily for production and for the added
benefit of carbon credit sales. The treecrop, and the carbon
credits that it generates, will become a significant asset of
the Partnership over time.

Units are only offered to, and applications to invest can only
be accepted from, ‘wholesale investors’ within the meaning
of clause 3(2) and 3(3)(a) of Schedule 1 of the Financial
Markets Conduct Act 2013 (‘Wholesale Investors’ and
‘FMCA’). This includes a person who is an eligible investor,
an investment business, meets the investment activity
criteria, is large, or is a government agency, as defined in
the FMCA. As a result, this Information Memorandum is not
required to be lodged, and the Partnership is not required to
be registered, under the FMCA. See Section 4 Terms of the
Offer for more information.
The Partnership has been structured as a long-term
investment in forest and land assets with a forecast
investment horizon of 29 years however, the Partnership has
no fixed term. This means there is no set date on which you
will get your investment back.
The land to be acquired by the Partnership is ideally located,
63kms from the Napier Port and other forestry related
infrastructure. Following acquisition, an estimated 171.7

1.3d Partnership borrowings, and potential future
borrowings
The Partnership has the ability to borrow, and the manager
has arranged a two-year facility with the Bank of New
Zealand (BNZ) which will be drawn on during the acquisition
phase of the investment, during which time the forest is to
be established. Borrowings may also be required to fund
future obligations however, borrowings are not forecast
beyond the acquisition phase of the investment. Any future
borrowings will be subject to approval of the Partners by
special resolution.
Should a policy or banking condition be at risk of being
breached, the manager reserves the right to call on further
commitments from the Partnership’s investors in the form of
a Call.
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1.4

Key terms of the offer

Product offered

Units in Silver Range Forest LP, a Limited
Partnership.

Offeror

Roger Dickie (N.Z.) Limited (Manager)

Number of Units
The Partnership has 2,592 Units on offer with an
and price per Unit initial subscription price of NZ$1,000 per Unit.
The Manager may make calls on Partners for
additional amounts (though currently none are
forecast) and therefore there is no fixed total
price for the Units.
In addition, a maximum of 108 Units will also
be issued to Roger Dickie No 29 Limited (the
‘Promoter’), a related party of the Manager (see
page 22 for more information). The Promoter
currently holds 1 Unit, which it acquired in its
capacity as the initial Limited Partner of the
Partnership.
Eligibility to
Invest

Units are only offered to, and applications to
invest can only be accepted from, Wholesale
Investors.

Min. investment

NZ $50,000 or 50 Units

Intended offer
opening date

17th June 2021

Intended offer
closing date

27th June 2021

Payment dates

Payment of the initial subscription price is
expected as per the following schedule of
investor commitments;
- 60% of the investor commitment paid
immediately on signing of the application
form attached to the Information
Memorandum ($600 per Unit)
- 40% of the investor commitment paid
on 31st May 2023 ($400 per Unit)

Calls or future
Partner
contributions

The Partnership has no forecast future Partner
calls. However, the Manager has the right to
call on Partners for further contributions, based
on the capital requirements of the Partnership,
where the Manager determines the call is inside
the ordinary course of business. This means you
may be required to contribute amounts in excess
of the investor commitments noted above. There
is no fixed total price for the Units.
Calls that are outside the ordinary course of
the Partnership’s business may only be made
with the approval of the Partners by special
resolution.
Failure to pay any Partner commitment or call
would put the Partner in default and subject to
payment of interest and forfeiture of their Units
and loss of voting rights under the Governing
Documents.

Minimum offer
amount and
underwrite

There is no minimum amount to be raised.

Further details

For further details on the terms of the offer,
see Section 4 – Terms of the offer

If applications for less than 2,592 Units are
received by 27 June 2021 (the offer closing
date), the shortfall will be underwritten by
the Promoter. The offer closing date may be
subject to change dependent on participation
in the Partnership.

1.5

How you can get your money out

Units in the Partnership are not redeemable. An investor has no right
to receive back any amount invested in respect of Partnership Units,
except in circumstances where the Partnership is being wound up
and funds are available for that purpose.
Your investment in Units in the Partnership can be sold but there
is no established market for trading these financial products. This
means that you may not be able to find a buyer for your investment.
Investors wishing to exit the Partnership may transfer their Units to a
Permitted Transferee. Otherwise, they are required firstly to offer those
Units to other existing investors in the Partnership as a pre-emptive right.
If existing Partners do not wish to apply for those Units, then those Units
may be made available (at the same or higher price) to other Wholesale
investors. The Manager may assist, if requested, by facilitating the sale
of Units to its wider investor base, known as the secondary market. The
investor wishing to exit reserves the right to govern the price at which it
offers Units in the Partnership.

1.6

Key drivers of returns

The Manager considers that the current and future aspects of the
Partnership that have, or may have, the most impact on its financial
performance are;







Forest Growth Rates - The volume and quality of the treecrop;
Carbon credit (NZU) Sales - Carbon sales including legislation,
rate of sequestration and price of carbon;
Log prices - The price received for log or lumber sales at
harvest;
Costs - Costs associated with the operational management and
harvesting of land and tree crop;
Location - Within 63km of major export port and other forest
infrastructure;
Land price - Land price when acquiring and selling the land.

The Manager’s investment philosophy and investment objectives
are to establish and manage the forest to ensure maximum return
to Partners throughout the investment while minimising exposure
to investment risk. The Manager adopts investment strategies in
order to achieve these objectives. These investment strategies
also address the current and future aspects of the Partnership that
have, or may have, the most impact on its financial performance to
minimise the risks to the Partners.
The Manager engages an independent valuer and an independent
forest consultant to assess its key assumptions, providing further
expertise and independence when forecasting the future
performance of the Partnership.
Further information about the key drivers of return and the key
strategies and plans of the Manager in respect of those drivers may
be found in Section 2.1e of this Information Memorandum.

1.7
Silver Range Forest LP’s financial
information
The Partnership will be funded during the acquisition phase with
investor subscriptions and bank borrowing. Investor subscriptions will
be paid in two separate commitments, being, 60% paid on application
and 40% due on 31st May 2023. At the end of the acquisition phase,
following payment of the final investor commitment, the Partnership is
expected to have repaid all borrowed money.
The Partnership will generate income from the sale of carbon, typically
when the treecrop is between the ages of 3 and 17. Proceeds from
carbon sales will be used to offset annual costs and fees, and in some
years may provide a return to Partners. The primary returns are
expected around the age of 26 and later when harvesting the treecrop
is expected to commence and revenues are distributed to Partners.
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Gearing ratio

Key Risks of this Investment

Gearing ratio

Market risks – The risk associated with changes in supply and
log markets
demand for pine sawlogs which affects log prices.
The log price for all logs grades is set by log
exporters each month. If demand for New Zealand
Radiata pine logs was lower, then there would be a
lower log price for all harvesting forests, including
the Partnership’s Forest. A reduction in log price
will influence the profitability of the investment. If
log prices decreased 10%, the forecast internal rate
of return would drop from 6.8% to 6.0%.

The gearing ratio tells you how much the Partnership has borrowed
(debt) as a portion of what it owns (assets). At settlement the
investment will have borrowings, those borrowings will be repaid
via investor contributions in May 2023.
At settlement of property
(30 September 2020)

54.60%

As at 28 February 2022

43.71%

As at 28 February 2023

47.28%

Market risks
– Emissions
Trading
Scheme (ETS)

The risk associated with the ETS, changes to
legislation relating to the ETS, and carbon credit
prices. The Partnership is forecast to sell carbon
credits. If the market changed or ceased to exist,
then there is a risk to returns from the investment.
If the value of carbon credits fell 20% (e.g.,
legislation changes) then the forecast internal
rate of return would drop from 6.8% to 5.9%. The
Partnership’s Forest would still be harvested and
receive revenue from logs sales.

Crop risks

The risk of unfavourable factors affecting the tree
crop. These factors can include climate, disease,
windthrow, fire, erosion, site contamination, and
natural disasters such as storms. The Property has
previously suffered erosion from storm events.

Risks
associated
with Calls

The risk that a Call needs to be made and
that one or more Partners fails to pay the
Call, impacting returns (either for a defaulting
Partner or for all Partners, if the non-payment
affects the Partnership’s ability to continue).
Calls are not forecast to be required.

Operational
Risks

The risk that (1) the operational cost of managing
and harvesting forests increases, including due
to compliance, inflation, and taxation changes
or (2) an issue that affects one party involved in
operating the Partnership impacts other parties
because they are related parties.

Counterparty
risks

The risk that service providers and related parties
will fail to perform their services or make good on
contractual obligations.

Interest
Rate and
Refinancing
Risk

The interest rate applied to Partnership
borrowings may be subject to change depending
on the borrowing facility held with BNZ or
other registered banks. In addition, should the
Partnership need to refinance, the terms of
refinancing may vary, or the availability of money
may cease.

Further information on how these amounts are calculated
can be found in Section 6 – Silver Range Forest LP’s financial
information
Moore Markhams Limited has prepared forecast financial
statements in accordance with FRS 42 (Financial Reporting
Standard 42) to 28 February 2023, as well, longer term (whole
of life) forecast financial information is available.

Valuation of land and forest assets

The Partnership will purchase the freehold title, being Lot 4 of
the Subdivision Plan at 2538 Kahuranaki Road, Elsthorpe, Central
Hawkes Bay. The Property (subject to title) will consist of 198.9886
hectares. As the Property is currently operated as a sheep and
cattle farm, there are no trees of value at the date of purchase. The
forest will be planted during the winter of 2021 (June to
September) following settlement of the purchase of the Property.
The land has been agreed for purchase at a cost of $1,556,839.34
(plus GST, if any) and the Partnership accepts the contract to own
the Property on those terms.
The land and other Property assets have been valued by independent valuer, Logan Stone Valuers. The valuation supplied by Logan
Stone as at 20th April 2021 is $2,000,000 (plus GST, if any) based on
an ‘As If Complete/As Proposed’ approach, representing a 28.46%
valuation gain on the Property to date.
The Treecrop, when established, will be valued each year to provide
financial measures to the Partners and for insurance rating purposes.
Further information about the valuation of land and forest assets can
be found in Section 2 – Acquisition of key partnership property.

1.8

Key risks of this investment

You should consider whether the degree of uncertainty about the
Partnership’s future performance and returns is suitable for you.
The price of Units in the Partnership should reflect the potential
returns and the particular risks of those Units in the Partnership.
The Manager considers that the most significant risk factors that
could affect the value of Units in the Partnership are:

This summary does not cover all of the risks. You should also
read Section 7 – Risks to returns from the Silver Range Forest
LP and other parts in this Information Memorandum that
describe risk factors.

1.9

What fees will you pay?

The table below summarises the fees and expenses that the Partnership will be charged. Further information about fees is set out in
Section 8 – What are the fees? The fees in the table are estimates
of fees (exclusive of GST) to be charged to set-up and manage the
Partnership on an ongoing basis in the periods indicated and actual
fees and expenses may vary from those estimates. Note that the
ongoing investment fees and expenses are higher in the early years
as this involves tending (planting and releasing) of trees to establish
the forest.

Set-Up Fees and Expenses
Manager and Associated Persons Set Up Fees
and Expenses

Period to
28 February 2022

Offeror/Establishment Fee

$200,000

Brokerage Fee

$51,840

Underwriters Fee

$0

Legal Fees

$0

Marketing Fees

$30,000

Total Manager & Associated Persons Set up Fees & Expenses

$281,840

Other Person Fees & Expenses  
Legal

$70,000

Assurance Fee - Independent Consultant Feasibility

$9,000

Assurance Fee - Independent Property Valuation (Estimate Only)

$5,000

Assurance Fee – Accounting (Estimate Only)

$6,000

Bank Fees - Facility and Legal (Estimate Only)

$7,000

Establishment Contingency (Estimate Only)

$10,000

Bank Fees (Estimate Only)

$3,000

Total Other Person Set Up Fees and Expensives

$103,000

Total Set Up Fees and Expenses

$384,840

Ongoing Partnership Fees and Expenses
Period to
28 February 2022

Period to
28 February 2023

Forest Management Fee (Estimate Only)

$20,203

$10,495

Administration Fee (Estimate Only)

$8,429

$8,429

Manager and Associated Persons Ongoing Partnership Fees and Expenses

Manager Non-Harvest Income Fee (Estimate Only)

$0

$8,429

Disbursements

$0

$8,429

$28,632

$23,539

$297,394

$49,894

Total Manager and Associated Persons Ongoing Investment Fees and Expenses
Other Person Ongoing Partnership Fees and Expenses
Forestry Expenditure (Planting, Silviculture, Pest Control, Maintenance etc)
(Estimate Only)
Insurance - Fire & Public Liability (Estimate Only)
Accounting and Audit (Estimate Only)

$1,500

$1,777

$0

$5,000

Council Rates & Levies (Estimate Only)

$5,948

$8,922

Interest Charged (Estimate Only)

$18,000

$31,500

Total Other Person Ongoing Investment Fees and Expenses

322,842

$97,093

$351,474

$120,632

Period to
28 February 2022

Period to
28 February 2023

Total Manager and Associated Person Fees

$310,472

$23,539

Total Other Person Fees and Expenses

$425,842

$97,093

Total Fees and Expenses

$736,314

$120,632

Total Ongoing Investment Fees and Expenses
Total Fees and Expenses

1.10

How will your investment be taxed?

The Scheme is not a portfolio investment entity (PIE). For more information see Section 9 -TAX.
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Letter from the Manager
Dear Investor,
We are excited to be able to offer you the opportunity to invest in Silver Range Forest LP, our 106th forest investment.
We, Roger Dickie (N.Z.) Limited, have negotiated the off-market purchase of 198.9886 hectares of land at Elsthorpe, Central
Hawkes Bay to be established as a greenfield forest investment. The land is currently operated as a sheep and beef farm
and is located to take advantage of nearby forest infrastructure and export port.
Investors in the scheme will have the opportunity to participate, as limited partners, in this long-term investment. We
intend to open the offer on 17 June 2021, with settlement of the property to take place soon after, following the issue of
title.
Silver Range Forest LP will establish a radiata pine forest this winter with planting scheduled for July. The forest will
sequester carbon credits (NZUs) under the government’s ‘carbon averaging’ framework in the Emissions Trading Scheme.
The forest will be grown on for eventual production harvest and replanting, with limited partners then voting whether to
continue for another rotation.
We see a key advantage of Silver Range Forest LP being its ability to provide early and diversified income from the sale of
NZUs. The revenue from the sale of NZUs means that there are no forecast calls beyond the investor’s initial investment.
The forestry sector is experiencing strong demand as investors look to diversify from traditional assets (for valuation
purposes), seeking alternative or real assets that form a strong inflation hedge. Forestry, being a commodity and with
consistent biomass growth, has long been considered an inflationary hedge.
Log and lumber demand is increasing for a variety of reasons including significant infrastructure spend, growing world
population, urbanisation, economic growth and environmental and energy policies. Meanwhile global supply has been
decreasing due to net deforestation. We see New Zealand as being well equipped to take advantage of this increasing
demand with our well located, fast growing and sustainable forest industry.
The Limited Partnership structure of Silver Range will allow investors to take part in this sustainable, long term investment
while limiting their liability to their contributions paid.
We are pleased to be offering what we believe, with our considerable experience, to be a premium forest investment
opportunity.
Minimum investment in the Silver Range Forest LP starts from $50,000 and increases in $1,000 units thereafter.
This Information Memorandum contains important information about the Silver Range Forest LP and the offer. We
encourage you to read this Information Memorandum carefully and give consideration and where necessary, seek advice,
before making your investment decision.
We look forward to you joining us in Silver Range Forest LP and meeting and hosting you at the first Partnership AGM to be
held on the property.
Warm Regards,
Roger Dickie (N.Z.) Limited, manager of the Silver Range Forest LP

Roger Dickie

Will Dickie

Jeff Dickie
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Important information about this document
and the offer
The meaning of defined terms used in this Information Memorandum are set out throughout this document and the
Glossary of Terms on page 46.

Purpose and nature of, and information in, this document
This Information Memorandum has been prepared and issued by the Manager for the offer of Units in the Partnership.
It has not been, and will not be, lodged with the Registrar of Financial Service Providers, and is not a product disclosure
statement under the FMCA. The Partnership also will not be registered under the FMCA.
Units are only offered to, and applications for Units can only be accepted from, Wholesale Investors. This includes a person
who is an eligible investor, an investment business, meets the investment activity criteria, is large, or is a government
agency, as defined in the FMCA. See Section 4 Terms of the Offer for more information. This Information Memorandum
does not constitute an offer in any jurisdiction other than New Zealand where that offer would breach the laws of that
jurisdiction and the distribution of this Information Memorandum outside New Zealand may be restricted by law.
This document is general in nature and does not constitute advice (whether of a financial, investment, legal, tax,
accounting, or any other nature) to any person. Investors should not rely on this information alone to make investment
decisions. The Manager has made every effort to ensure the completeness of the information included, but disclaims
liability for any loss resulting from any person relying solely on it.
This Information Memorandum is not intended for general circulation or publication and is to be kept strictly confidential
by the recipient. It may not be copied, reproduced, distributed (in whole or part) or used for any purpose other than to
assist the recipient to evaluate whether to invest in the Partnership.
Forecasts, projections, and forward-looking statements are by their nature subject to significant uncertainties and
contingencies, and therefore there are usually differences between forecast and actual results because events and actual
circumstances frequently do not occur as forecast and these differences may be material. The actual outcomes are
dependent on future events which may be different from those predicted for reasons outside the Manager’s (its related
parties’) control. No representation or warranty is given as to the accuracy, completeness, likelihood of achievement, or
reasonableness of any forecasts, projections, or forward-looking statements contained in this Information Memorandum.

Investing involves risk
An investment in Units is subject to investment and other risks, which could involve delays in the repayment or loss of
capital invested, or earnings or returns on your investment not meeting your expectations. Before deciding to invest, you
should read this Information Memorandum, the Governing Documents, and the other documents referred to in Section
12 of this Information Memorandum (which are available, on request, from the Manager). Before deciding to invest, you
should also obtain your own independent advice, make your own enquiries, and satisfy yourself about the risks of investing
in the Partnership.

No guarantees
Past performance of other investment vehicles operated by the Manager is not indicative of how the Partnership will
perform. No person guarantees the repayment of investments in Units or the payment of any earnings or returns on
investments in Units.
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2. What the Silver
Range Forest LP invests
in
2.1

Key features of the Partnership

2.1a

Statement of investment policy and objectives
(SIPO)

The Manager has adopted a SIPO for the Partnership which
sets out the policies, objectives and investment strategies
in respect of the forest. A copy of the SIPO is available upon
request from the Manager.

of business, in real property and other assets in order to
manage a forest with the intention of earning a return on the
investment through harvesting the trees, trading of NZ Units
(carbon credits), selling forestry rights, or selling land used
in forestry activity. Accordingly, the Manager’s investment
philosophy and investment objective for the Partnership
is to establish and manage the forest to ensure maximum
return to Partners at harvest while minimising exposure to
investment risk.

2.1b

Description of property of the Partnership

The Partnership will invest in 198.9886 hectares of land
(subject to issue of title) located at 2538 Kahuranaki Road,
Elsthorpe, Central Hawkes Bay. The Property is located
63kms south of Napier port and with other wood processing
facilities nearby.

The SIPO may be amended by the Manager after giving
The Property is defined as Lot 4 of a four Lot subdivision.
notice to the Trustee (RDNZ Silver Range Trustee Limited).
The vendors are separately selling the four Lots. The
An amendment that is considered material by the Manager
property retains direct access off Kahuranaki Road, as well,
and/or the Trustee will require Partners to be given at
a permanent Right of Way is to be created across Lot 3
least one month’s notice prior to implementation. Such
providing access for light vehicles in perpetuity across that
material changes will include anything that alters the general
land to an already formed bridge across a small stream.
investment philosophy of the Partnership or nature of the
Failing a permanent easement, the parties have agreed the
investment. However, if any change to the SIPO would also
terms of a permanent access agreement for the benefit of
amount
to
a
change
to
the
‘business’
of
the
Partnership
Lot 4.
A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
(as defined in the Governing Documents - for example, any
BACKED BY LAND OWNERSHIP
The Property is largely easy to medium hill country
proposal to use the land for purposes other than forestryrunning
from Kahuranaki Road west to the Silver Ranges.
Roger Dickie
Newpurposes),
Zealand Limited
(RDNZ)also be approved
oneby
million
tonnes of logs per annum.
FMNZ provide
related
it must
a special
specialises
in establishing
andPartnership.
managing sustainable
complete
services
from
Property
has been well farmed and is very clean for
resolution
of the
Refer to Section
5 –operational
How management The
New Zealand forestry and carbon investment
establishment through to harvesting.
FMNZ
adopts of forestry establishment and New Zealand
the
purpose
Silver Range Forest LP works for further information
on
opportunities with a proven track record for
best market practice, sources the best tree stocks
Emissions
Trading Scheme (NZ ETS) post 1989 eligibility.
thequality
Limited
Partner
decision
making rights,
out in the
managing
forests
generating
strong returns.
andset
implements
stringent quality and
health & safety
controls.
Governing Documents.
The soils are of good quality and are predominantly loam
RDNZ has established and manages in excess of
$850 million
of Newdescribes
Zealand forestry
assets on more
With by
global
and increasing,
clay based. The Property sits on the edge of the
The SIPO
the allowable
assets held
thedemand for food and timber
than 30,000 hectares for both New Zealand and
particularly in developing economies such as China,
Maraetotara
rain belt and according to NIWA rainfall maps,
Partnership,
international
investors. being:
India and Africa, combined with diminishing world
receives
annual
supply due to the deforestation of tropical forests, the rainfall between 1,000mm and 1,200mm.
RDNZ is
the investment
specialising
The landmanager
and tree
crop oninthe land; outlook for forestry investment remains
Thestrong.
Property has a 300-Index ranging between 27.5 and 37.5
sourcing,
managing
best forest
and
acquiring
Logs, and
lumber
andthewood
biproducts
stored or in transit;
and is above the national average. Refer to the independent
carbon opportunities available including greenfield,
Investors are discovering the additional attributes and
 Cash deposits held with registered New
Zealand banks;
Silver Range Forest Feasibility study for more information
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
 tailored
Emission
schemecriteria.
units;
site productivity
and forecast log volumes.
ments are
to besttrading
suit the investors
modern portfolio supplementary to about
a sustainable
and
RDNZ is
a licensed
forest investment
manager
underdirectlysocially
investment. Consistent biomass
Any other
assets which
relate
to, orresponsible
arise from,
the Financialinvestment
Markets Conduct
Actownership
2013.
provides
a strong
wellisaspastoral
roThe as
land
farmland land and will be planted in
and
in the landgrowth
and tree
crop.
Forinflation hedge
bust and uncorrelated measures of risk/return
relative
radiata pine
in the 2021 planting season. It is estimated that
example,
the
existing
dwellings
on
the
land,
and
selling
RDNZ, established more than 40 years ago, has a
to traditional asset classes.
171.7 hectares of the land is plantable and will be planted in
rights or
land
proven trackforestry
record for sourcing
andselling
managing
highused in forestry activity.
the winter
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods
in New(June to September) of 2021.

Executive Summary

investors.
Recently cutover
and replanted
first Statement
rotation
Zealand
are superior to others globally, thanks to the
Investment
Strategy
of the
of Investment
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall
& sunshine
Legal
Descriptions (Area and Title) of the freehold land
Policy
and Objectives
7.4% and
8.8% compound
cash return, (SIPO)
and even
hours) and attention to tree genetics and tending
- 198.9886
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested
26 to 28 Hectares (Subject to Title) – Lot 4 being a
of replanted
land.
years after
and can yield between
750-850m3 of Section 45 Block VII Oero SD Comprised in
subdivision
The principal
investment policy and objectives
andplanting
strategy
per hectare of logs in that time.
Certificate of Title HB121/22 (Subject to Title)
of the Partnership are to invest, in the ordinary
course
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of

Page 8

Forests established by
Roger Dickie (N.Z.) Limited

102

Executive Summary

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
BACKED BY LAND OWNERSHIP

Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
62
investors. Recently cutover and replanted
first rotation
106achieved between
forests established by RDNZ have
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.
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Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.

RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the financial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.
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Investors are attracted to New Zealand because of our
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we engage independent expert consultants to produce
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RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
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forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
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RDNZ is the investment manager specialising in
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carbon opportunities available including greenfield,
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RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
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A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
BACKED BY LAND OWNERSHIP

Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.
With global demand for food and timber increasing,
particularly in developing economies such as China,
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
outlook for forestry investment remains strong.
Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Investors are attracted to New Zealand because of our
stable government, our close proximity to the fastdeveloping Asian markets and our established professional business practice, ranked amongst the best
countries to do business. As well, the New Zealand
government is making measurable steps with regard
to environmental sustainability and carbon neutrality,
making forestry a primary focus and allowing ease of
access for investors.
RDNZ enables the investor to directly access the New

Aerial view of the property looking
west to
the Silver
Range.
Zealand forestry
market
and benefit
from Boundary
the finan- lines are indicative only.

Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

cial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.
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2.1c

How the Partnership property will be managed

Roger Dickie (N.Z.) Limited is the manager of the Partnership
and is responsible for and has the authority to manage the
investment as outlined in the Governing Documents. RDNZ
Silver Range Trustee Limited, a wholly-owned subsidiary
of the Manager, is the trustee of the Partnership and
is responsible for holding the Partnership’s assets and
supervising the Manager’s performance of its functions and
duties, also as outlined in the Governing Documents. For
further information about the Governing Documents refer
to Section 5 – How the Silver Range Forest LP investment
works.
A copy of the Governing Documents is available, on request,
from with the Manager.
Key personnel of the Manager
Roger Dickie – Roger is the managing director of the
Manager. Roger is a member of the New Zealand Institute
of Directors. Roger has established and managed more than
100 rural investment properties with the majority of those
investments in the form of forest syndicates (Partnerships).
Roger’s bio is on page 42.

Executive Summary

2.1d

Purpose of the offer and how money raised will
be used

An entity associated with the Manager, has an unconditional
Sale & Purchase agreement to acquire the Property at
2538 Kahuranaki Road (refer Section 2.1 - Description of
key property of the Partnership)for a purchase price of
$1,556,839.34 plus GST (if any). It is intended that the
Partnership will be nominated as the purchaser under that
agreement and will acquire the Property for the purchase
price. The Trustee company will hold title of the Property on
trust for the Partnership.
The Manager will use the proceeds from the offer of Units as
follows;

•

First investor commitment, being 60% of subscription
or $1,555,200, received at time of investor application.
These funds will be used to;
o

reimburse the Manager for the Property deposit,
being $154,000.

o

pay manager and other party set up fees and
expenses, estimated to be $384,840,

o

fund the settlement of the Property, estimated to
be $1,016,360.

William Dickie – Will is the General Manager and a Director
A PROFITABLE,
SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
of the Manager. Will manages the forest administration
BACKED
BY LAND
business
whichOWNERSHIP
handles the entire range of administrative

A bank loan facility will also be used to fund the
balance of the Property acquisition. The facility
services
forests
under
management. Will
is also
involved
Roger Dickie
New for
Zealand
Limited
(RDNZ)
one million
tonnes
of logs per annum. FMNZ provide
will be drawn on across the following two years,
within new
initiatives
and marketing
specialises
establishing
and managing
sustainableand handles
completeengagement
operational management services from
as required, to fund the forest establishment
New Zealand
forestry
and carbonauthorities,
investment namely the
establishment
with the
regulatory
Financialthrough to harvesting. FMNZ adopts
and ongoing forest and investment management
opportunities with a proven track record for
best market practice, sources the best tree stocks
Markets Authority (FMA). Will’s bio is on page
42.
expenses.
managing quality forests generating strong returns.
and implements stringent quality and health & safety

controls.
• Final investor commitment, being 40% of subscription
Other
entities
in the
RDNZ has
established
andresponsible
manages in excess
of management process
or $1,036,800, received on 31st May 2023. These funds
$850 million of New Zealand forestry assets on more
With global demand for food and timber increasing,
than 30,000
for contracts
both New Zealand
andday-to-day
particularly
in developing economies suchwill
as China,
The hectares
Manager
out the
management
be used to;
international investors.
India and Africa, combined with diminishing world
of the forest operations from establishment
through
to
supply due to the deforestation of tropicaloforests,
the the bank loan
repay
and
replanting
to Forest
Management
RDNZ isharvesting
the investment
manager
specialising
in
outlook for(NZ)
forestry investment remains strong.
Limited
(‘FMNZ’),
a related
partyand
of the Manager. FMNZ has
o retain as surplus funds to apply towards ongoing
sourcing,
acquiring
and managing
the best forest
carbon been
opportunities
available
including
greenfield,
Investors
discovering
and and expenses until carbon revenues are
involved
in forest
management
for over
50 are
years
and the additional attributes
fees
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
presently
manages
over
30,000ha
of
radiata
pine
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enough
to fund those costs.
ments are tailored to best suit the investors criteria.
modern portfolio supplementary to a sustainable and
hasforest
joint
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Sally Sisson
Both investment.
Sally
RDNZ isFMNZ
a licensed
investment
under and Steve
sociallyBell.
responsible
Consistent
biomass
Each of the above uses of proceeds from this offer are in line
the Financial
Marketshave
Conduct
Act 2013.
a strong inflation hedge as well as roand Steve
been
with FMNZ for moregrowth
than provides
25 years.
with the relative
objectives of the Partnership, which is to invest in
bust and uncorrelated measures of risk/return
real
property
and other assets in order to manage a forest
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more
than
40
years
ago,
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a
to
traditional
asset
classes.
For more information on the Manager and FMNZ please
proven track record for sourcing and managing high
with
the
intention
of earning a return on the investment. The
Section
10 – About
(N.Z.)rates
Limited
quality refer
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generating
exceptional
returnsRoger
to theirDickieGrowth
being and
achieved for softwoods in New
use
of
proceeds
from
this offer will not change depending on
others
involved
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Range
Forest LP.Zealand are superior to others globally, thanks to the
investors.
Recently
cutover and
replanted
first rotation
the& total
amount raised.
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall
sunshine
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested
26 to 28 for less than 2,592 Units are received by
If applications
of replanted land.
years after planting and can yield between
750-850m3
27th June
2021 (the offer closing date), the shortfall will
per hectare of logs in that time.
be
underwritten
by the Promoter. The offer closing date
RDNZ has a wealth of expertise when analysing and
may
be subject
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand
because
of our to change dependent on participation in
we engage independent expert consultants to produce
stable government, our close proximity
the fastthetoPartnership.
The Promoter will endeavour to actively
feasibilities, cash flow studies, and valuations and have
developing Asian markets and our established
pro- over and above its Promoter Units held in the
sell any Units
strong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
Partnership.
facilitate onshore investment requirements.
countries to do business. As well, the
New Zealand Any Units underwritten will be issued on the
same
terms
government is making measurable steps with
regardas all other Units offered under this Information
RDNZ provides ongoing investment management, forto environmental sustainability and Memorandum.
carbon neutrality, If Units are underwritten, the underwriting
est operations management and forest administration
making forestry a primary focus andfee
allowing
ease in
of Section 8 – What are the fees? will be charged
set out
services. Ensuring that the investment is transparent,
access for investors.
to the Partnership.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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2.1e

Current and Future Aspects of the Partnership that have, or may have, the most Impact on
Financial Performance and Returns and Key Strategies and Plans for those Aspects.

The table below sets out a brief description and the key strategies and plans of those aspects of the Partnership that have, or
may have, the most impact on the Partnership’s financial performance.

Aspects of the Partnership that have, or may have, the most impact on the Partnership’s financial performance
The tree crop growth rates achieved relative to budget

Growth Rates

Key strategies and plans
The Manager has engaged an independent forest consultant (PF Olsen) to produce a full forest feasibility study. The
feasibility study analyses growing conditions (site, soil, rainfall etc), growth rates in nearby forests and models the
subsequent growth rate outturns. FMNZ uses best industry standard management processes when establishing and
tending the forest in order to maximise the potential of the forest.
Carbon Credit sales including the number of Carbon Credits earned, changes in legislation and price of Carbon Credits
sold.

Carbon (NZU)
Sales

Key strategies and plans
The New Zealand Government has recently announced ETS reforms that have materially impacted the price of Carbon
Credits (NZ Units). The reforms include imposing a price floor at NZ $20/NZ Unit, lifting the price cap to $35/NZ Unit
from $25/NZ Unit and when carbon credit auctioning is established, will remove the $35/NZ Unit price cap in favour of
a Cost Containment Reserve (CCR) at $50/NZ Unit. The ETS has existed in some form since 2008 and is likely to remain
in place to help achieve New Zealand’s climate change goals. The independent forest consultant has mapped and
assessed the eligibility for the Partnership to sell carbon credits under the carbon averaging framework.
The price received for log or lumber sales at harvest

Log Prices

Key strategies and plans
The Manager maintains strong relationships with multiple exporters and onshore domestic wood processors to ensure
the Manager has the best available information about the log and lumber markets. The Manager has the ability to
advance, defer, minimise, maximise or stop harvest in order to minimise the likelihood or impact of harvesting when
log prices are low and maximise the ability to harvest when prices are high.
Costs associated with the operational management and harvesting of land and tree crop
Key strategies and plans

Administrative,
Partners are provided a budget of revenues and expenditures at the beginning of each financial year. The budget
Operational and provides a forecast of revenues and expenses relating to the administrative, operational and harvesting (where
Harvest Costs
applicable) being carried out on behalf of the Partnership. The Manager and FMNZ provide the budget and monitor

and disclose outcomes relative to the budget. As a limited partnership, Partners have no general approval rights over
the Partnership’s budget. The scale of the Manager, and FMNZ, provide economies of scale to each Partnership under
their management.
Land ideally located with respect to site, climate and proximity to forest infrastructure.

Forest location

Key strategies and plans
The Manager has purposefully selected this land for purchase due to its location with regard to site, climate and
proximity to forest infrastructure. All of these factors combine to result in expected stronger growth rates and lower
harvesting and cartage rates, which all impact on the financial performance of the Partnership.
Land price when acquiring and selling the land
Key strategies and plans

Land Price

The price paid for the Property and the price received if the replanted land is sold at the end of the first rotation will
have an impact on financial performance. The independent property valuer has assessed the value of the land which
the Manager has under contract. The independent forest consultant has made an assessment of the value of replanted
land to form part of their single rotation cashflow model. This assessment is made with respect to land and any carbon
liability over the land. This assessment is based on today’s market value and does not include inflation.

New Zealand ETS – sale of Carbon Credits
The Partnership intends to sell Carbon Credits in respect of the Subsequent Property under the New Zealand ETS. It is intended
that the Subsequent Property will be eligible for the sale of Carbon Credits, which will be sold either as they are sequestered or
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2.1f

Nature of Returns and Key Factors that
may affect Returns

Partners may receive the following returns in respect of
their Units:
Distributions of operating cashflows in relation to their respective
Units. Operating cashflows are expected to arise from:




subject to the requirements and financial obligations of the
Partnership until the forest reaches its Carbon Average Age.
The ETS is the New Zealand Government’s main tool for meeting
domestic and international climate change targets. The ETS aims to
encourage people to reduce greenhouse gas emissions.
The ETS puts a price on greenhouse gas emissions. It creates
a financial incentive for:

The sale of carbon credits (NZ Units) between
the forest age of 3 and 17 years. Proceeds will be
used to pay expenses (current and future) with
any surplus returned to Partners.
Primarily, the net proceeds (stumpage) from
the harvest and sale of the tree crop. Harvest
is forecast to commence at the forest age of 26
years.

Should investors vote to sell the forest and terminate the
Partnership post-harvest, any gains which result from net sale
proceeds of the land and replanted treecrop.

-

businesses to reduce their emissions

-

landowners to earn money by planting forests that
absorb carbon dioxide as the trees grow.

One emission unit, the New Zealand Unit (‘Carbon Credit’),
represents one metric tonne of carbon dioxide or carbon
dioxide equivalent. The Government gives eligible forest
owners units for carbon dioxide that have been sequestered
by their forest. The forest owner can sell these units on the
NZ ETS market.

Some industries or businesses that produce emissions have
surrender obligations (legal obligations to hand over units).
The key factors that might affect these returns are set out in
These industries or businesses must purchase enough units
the table on page 32.
to cover their emissions. These units are then surrendered
to the The NZ The NZ ETS puts a price on greenhouse gas
A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
emissions. It creates a financial incentive for:
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The NZ ETS is the New Zealand Government’s
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their emissions. These units are then surrendered to
bust and uncorrelated measures of risk/return
the Government.
RDNZ, established more than 40 years ago, has a
to traditional asset classes.
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested 26 to 28
of replanted land.
years after planting and can yield between 750-850m3
per hectare of logs in that time.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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It is up to the emitter to decide whether they wish to
reduce their emissions or purchase units. The price which
the emitter pays for units, sometimes called the carbon
price, is set by supply and demand but with some price
controls. In 2020 the Climate Change Response (Emissions
Trading Reform) Amendment Act 2020 (the ‘Act’) positively
changed those price controls to prevent unacceptably low
or high Carbon Credit prices. The reforms (including current
proposals for regulations to be made under the Act):

•

Establish quarterly auctions of NZ Units to manage the
quantity of Units in the market and to establish fair price
for those Units

•

Allow a price floor of $20/Unit in 2021 (increasing 2% each
subsequent year) following the commencement of NZ Unit
auctioning (auctioning commenced in March 2021),

•

Establish a Cost Containment Reserve (CCR) which is
triggered at $50/NZ Unit in 2021 (increasing 2% each
subsequent year).

Wholesale structure of the Partnership
The Partnership is only offered to Wholesale Investors. As a
result, this Information Memorandum is not required to be
lodged, and the Partnership is not required to be registered,
under the FMCA. Please see Section 4 How the Silver Range
Forest LP works for more information.

2.2

Acquisition of Key Property

The Manager has commissioned an independent valuation
of the Property and Property assets. The Property has nil
treecrop value at time of valuation as it has been operated
as a sheep and cattle farm. Establishment of the forest is
planned to commence during the June to September 2021
planting season (winter) following settlement of the Property
acquisition.

The land and other Property assets have been valued by
independent valuer, Logan Stone Valuers. Logan Stone
In 2019 the government announced the inclusion of ‘Carbon
adheres to International Valuation Standards. The valuation
Averaging’ framework in the ETS. Provided the land is eligible,
supplied by Logan Stone as at 20 April 2021 is $2,000,000
is replanted and remains in trees for multiple rotations, carbon
(plus GST if any). The valuation was prepared adopting an
can be sequestered and sold up until the forest’s “average age”.
‘As if Complete/As Proposed’ market value. Assumptions
The average age for a forest is the age at which it reaches the
for the valuation were made by the valuers undertaking
average level of carbon it is expected to store over the longA PROFITABLE,
SUSTAINABLE
AND
SOCIALLY
RESPONSIBLE
INVESTMENT
the valuation and are set out in the Logan Stone valuation
term. The Partnership’s Treecrop will be replanted after harvest,
report. The Manager does not consider any of the
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and measurable
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Units
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and financial
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payment
of market
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Units
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Related Party Benefits of this Information Memorandum.

The ROW or PAA allows the Property to be accessed by an
existing bridge and defers the need for a separate stream
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crossing on the Partnership Property. At harvest a temporary
crossing will be established, this has been budgeted for in
the forecast cashflow.
Give and Take Areas
The Manager identified give and take boundary areas on
the Property. Both give and take areas were excluded from
the plantable area of the Property. The Manager has since
formalised the give and takes and the neighbouring party
has also agreed to grant a forest right over the take area. The
resulting impact of this is an increase of approximately 6.5
hectares of gross area that will be planted.
Outstanding Natural Feature Zone
The Property has its western boundary and approximately
5.76 hectares of land inside an area designated as the
Silver Range. According to Central Hawkes Bay Draft District
Plans, this area is to be designated a Outstanding Natural
Feature Zone. These plans are in draft form (and do not
currently apply) and therefore it is planned that this area
will be planted. Afforestation will be a discretionary activity
under the new Draft District Plans and may mean consent is
required to harvest that small area of trees in due course.

Executive Summary

and management costs through until the final investor
subscription is made. The Partnership can only borrow in
excess of $1,050,000 if it is approved by a special resolution
of the Partners.
Under the terms of the facility, BNZ is granted a perfected
first ranking security interest over all property of the
Partnership, the General Partner, and the Custodian to
secure the borrowings, meaning that repayment of the
borrowings will rank in priority to the Units on a winding
up of the Partnership. BNZ is also granted a first ranking
mortgage over the Property. The General Partner has
provided a guarantee, and the Custodian has provided a
limited guarantee, to the Partnership in favour of BNZ in
respect of borrowings under the facility.
The loan facility is not currently subject to any specific
financial covenants requiring the borrower to stay above
or below a specific ratio. However, the facility is subject
to general standard conditions - including a condition that
there is no material adverse change in the financial condition
or operations or ownership of the Partnership and the
guarantors.

Borrowings may also be required to fund future obligations
beyond the acquisition phase. However, borrowings are not
There are no other material rights or obligations held over
forecast beyond the acquisition phase of the Partnership
A PROFITABLE,
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2.3
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3. Key dates and offer process
Key dates

Offer process

17th June 2021

Intended Offer Opening date

Throughout the offer
period

First Partner commitment (instalment) of 60% of subscription amount to be paid at the time the
application form is signed and returned to the Manager

27th June 2021*
28th June 2021
2nd July 2021*
31st May 2023

Intended Offer Closing Date

*The Manager reserves the right to extend the offer up to 25 business days without prior notice

Settlement of the Property.
Units issued to Partners

*Units issued to Partners within 5 business days of the offer closing date

Second Partner commitment (instalment) of 40% of subscription amount to be paid

The Manager reserves the right to accept or reject any application for Units in the Partnership without giving any reason.
The Key Dates as mentioned above are indicative only and may be subject to change at the Manager’s discretion.

Aerial photo from the top of Silver Range looking North-East back toward the sealed road access.
Red line indicates the approximate boundary
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4. Terms of the offer
Product on Offer

Units in a Limited Partnership

Offeror

Roger Dickie (N.Z.) Limited

There are 2,592 Units in the Partnership offered to investors.
Number of Units
available for issue

In addition, a maximum of 108 Units will also be issued to Roger Dickie No 29 Limited, a related party of
the Manager (see page 23 for more information). The Promoter currently holds 1 Unit, which it acquired
in its capacity as the initial Limited Partner of the Partnership.

Eligibility to invest Units are only offered to, and applications to invest can only be accepted from, Wholesale Investors.
Minimum
investment

The minimum investment is 50 Units ($50,000), but you can invest in any number of additional Units, at
a price of $1,000 per Unit.

Minimum amount
payable to invest

The minimum amount payable to invest is fifty thousand dollars ($50,000). The timing of payments of
investor commitments that make up the subscription price are summarised below in ‘Payment Dates’.

Intended Offer
Opening Date

17th June 2021

Intended Offer
Closing Date

27th June 2021

How to invest

You may invest by completing the application form contained in this document after Section 13, page 49.
The minimum investment that must be made is set out above. No applications can be accepted once the
offer is fully subscribed. There is no continuous offer of Units in this Partnership

Payment Dates

The subscription amount is to be paid in two instalments known as the ‘acquisition phase’. The timing
and amount of those subscriptions are:

Calls or
Future Partner
Contributions

•

Instalment 1 – 60% of the investors nominated subscription amount, payable when application the
is submitted;

•

Instalment 2 – 40% of the investors nominated subscription amount, payable on 31st May 2023;

There are no forecast future contributions (Calls) beyond the acquisition phase. The Manager reserves
the right to Call for further contributions, based on the capital requirements of the Partnership, where
the Manager determines the Call is inside the ordinary course of business. This means you may be
required to contribute amounts in excess of the commitments noted above. Therefore, there is no fixed
total price for the Units.
The ordinary business of the Partnership consists of investing in real property and other assets in order
to establish and manage a forest to industry standard, including the tending and harvesting of the trees,
ensuring comprehensive insurance is maintained over the life of the forest, and the selling of forestry
rights or land used in forestry activity. Therefore, a call related to these activities (including a call made
where a policy or banking condition of the Partnership is at risk of being breached) is treated as being
inside the ordinary course of business.
Calls that are outside the ordinary course of the Partnership’s business may only be made with the
approval of the Partners by special resolution. 10 business days’ notice in writing will be given for all
Calls, whether inside the ordinary course of the Partnership’s business or by special resolution.

Failure to pay
subscription
amount or Calls

Failure to pay either the instalments (commitments) during the acquisition phase or any future
contribution required by the Manager in line with the Governing Documents would put the Partner
in default and subject to payment of interest and forfeiture of their Units and loss of voting rights in
accordance with the Governing Documents.
For further information about Partner default fees, see the ‘Other Fees Chargeable to Partners’ table in
Section 8 – What are the Fees? of this Information Memorandum.

How a Partner can An investment is not redeemable on demand and has no fixed term.
withdraw their
A withdrawal will occur if:
investment from
the Partnership
•

A Partner transfers their Units to an associated person.

•

A Partner sells their Units to a third party – This may be achieved via a pre-emptive right sale. If
existing Partners do not wish to apply for the Units, then those Units may be made available to
other Wholesale investors. If requested, the Manager may assist by facilitating the sale of Units to
its wider investor base (known as the secondary market). There is no established or guaranteed
market for such sales. The Partner wishing to exit reserves the right to govern the price at which it
sells Units

•

A special resolution of the Partnership is passed to terminate the Partnership and sell all investment
related assets

•

The forest completes harvest and Partner’s vote (via ordinary resolution) to sell the replanted land.

In addition, the General Partner may require a Partner to use its best efforts to sell their Units to a third
party via the pre-emptive process if the Partner’s participation in the Partnership might have a material
adverse effect on the Partnership or become illegal.
For further information about withdrawing from the Partnership, refer to Section 5 – How the
Silver Range Forest LP investment works and Section 8 – What are the Fees? of this Information
Memorandum.

What are the
returns & when
are distributions
paid

Distributable returns are forecast to commence at approximately year 5 (2025) from excess proceeds
generated from sale of carbon credits (NZ Units). Those distributable returns will cease around year 17
(2037).
The primary source of distributable returns will occur at harvest. Those returns are forecast to
commence in year 27 (2047) and continue with monthly payments for approximately two to three years.
Returns will be dependent on carbon prices, costs, growth, log prices and sale of land and any assets.

Minimum amount
to be raised and
underwrite

There is no minimum amount to be raised.
Units will not be issued unless applications for at least 100 Units are received (representing $100,000
of investor commitments). If applications for less than 100 Units have been received by 30 June 2021
(the offer closing date), the Manager will discontinue the offer and return the money invested plus
any interest earned to applicants. The offer closing date may be subject to change dependent on
participation in the Partnership.There is no minimum amount to be raised.
If applications for less than 2,592 Units are received by 27 June 2021 (the offer closing date), the shortfall
will be underwritten by Roger Dickie No. 29 Limited (the Promoter). The Promoter will endeavour to
actively sell any Units over and above its Promoter Units held in the Partnership. Any Units underwritten
will be issued on the same terms as all other Units offered under this Information Memorandum. The
offer closing date may be subject to change dependent on participation in the Partnership.

Additional information about Units in the Partnership is set out in the Governing Documents (the Deed of Scheme
Management and Deed of Limited Partnership). These documents are available on request from the Manager.
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5. How the
Silver Range 			
Forest LP works
5.1

How the Partnership works

Limited Partnership
Silver Range Forest LP (the ‘Partnership’) is a Limited
Partnership registered under the Limited Partnerships Act
2008. The Promoter (as the initial limited partner) and the
General Partner formed the Partnership on 15th April 2021.
The General Partner
The General Partner (Silver Range Radiata Limited), which
is a related party of the Manager, has been incorporated
to act as the General Partner responsible for managing the
Partnership. The General Partner is only liable for any debts
or liabilities of the Partnership to the extent they have not
been met by the Partnership. To protect the General Partner,
it has been established as a limited liability company.
Additional information about the General Partner, its role,
obligations and authority in the Partnership are set out in the
Governing Documents (the Deed of Scheme Management
and Deed of Limited Partnership). These documents are
available, on request, from the Manager.
The Manager
The Manager, appointed by the General Partner, is
responsible for the day-to-day management and investment
administration of the Partnership. The Manager has
appointed a forestry manager, FMNZ, to manage the day-today operation of the forest. The Manager’s responsibilities
and duties are set out in the Deed of Scheme Management
for the Partnership (DOSM) which is available, on request,
from the Manager.
Trustee
The Trustee (RDNZ Silver Range Trustee Limited), which is a
related party of the Manager, has been incorporated to act
as the trustee of the Partnership. The title of the Property
and all other Partnership assets will be held by the Trustee
in its name for the Partnership or in any other manner
permitted by the Governing Documents. The Trustee is
appointed as trustee of the Partnership in accordance with
the terms of the DOSM.
Limited Partners
Investors are offered the opportunity to invest in the
Partnership that will acquire the Property and become a
Limited Partner in the Partnership. So long as they do not
take part in the management of the Partnership, Partners
are liable for no more than the amounts they have agreed

to contribute to the Partnership (including the amount or
amounts of any calls made by the Manager). The Partnership
is a separate legal person from its Limited Partners and the
General Partner.
The Partners’ interests in the Partnership are represented by
Units in the Partnership. Each Unit confers equal rights and
obligations on each Partner with respect to entitlements to
income, losses and capital from the Partnership, and each
Partner will have one vote per Unit in respect of matters
that Partners are entitled to vote on under the Governing
Documents.
Partners must pay the initial subscription price per Unit, and
any further calls for contributions made by the Manager.
There are no forecast future contributions (Calls) beyond the
acquisition phase. The Manager reserves the right to Call
for further contributions, based on the capital requirements
of the Partnership, where the Manager determines the Call
is inside the ordinary course of business. This means that
Partners may be required to contribute amounts in excess of
the commitments noted above.
The ordinary business of the Partnership consists of investing
in real property and other assets in order to establish and
manage a forest to industry standard, including the tending
and harvesting of the trees, ensuring insurance is maintained
over the life of the forest, and the selling of forestry rights
or land used in forestry activity. Therefore, a call related
to these activities (including a call made where a policy
or banking condition of the Partnership is at risk of being
breached) is treated as being inside the ordinary course of
business.
Calls that are outside the ordinary course of the Partnership’s
business may only be made with the approval of the Partners
by special resolution.
The Partners have no right to take part in the management
of the Partnership. However, they do have voting rights in
relation to certain matters, such as in relation to:

-

any proposed change to the business of the
Partnership;
any Partnership borrowings other than those set
out in this Information Memorandum;
any proposed Call on Partners that is outside the
ordinary course of the Partnership’s business; and
any further issue of Units in the Partnership.
For more information about Partner voting rights,
please refer to the DOSM which is available on
request from the Manager.

For more information about Partner voting rights, please
refer to the DOSM which is available on request from the
Manager.
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The below diagram represents the investment structure and how the various entities and parties interconnect with one another.

The LP Structure
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Day to day
Forest
Management

Not a registered Managed Investment Scheme
Units are only offered to, and applications to invest can
only be accepted from, Wholesale Investors. This includes a
person who is an eligible investor, an investment business,
meets the investment activity criteria, is large, or is a
government agency, as defined in the FMCA.
As a result:

 this Information Memorandum is not required to be

lodged under the FMCA, and the Partnership is not
required to be registered as a Managed Investment
Scheme under the FMCA; and
 the Partnership, the Governing Documents, and those
involved in providing the Partnership are not required
to comply with the disclosure, governance, licensing,
or financial reporting obligations set out in the FMCA in
relation to the Partnership.
This reduces ongoing compliance costs, but also means that
investors in the Partnership do not have all of the protections
that apply to investors in a registered scheme under the FMCA.
How to withdraw from the Partnership before harvest
Units in the Partnership are not redeemable. An investor has
no right to receive back any amount invested in respect of

Partnership Units, except in circumstances where the Partnership
is being wound up and funds are available for that purpose.
Your investment in Units in the Partnership can be sold but
there is no established market for trading these financial
products. This means that you may not be able to find a
buyer for your investment. A Partner wishing to exit reserves
the right to decide the price at which they sell their Units.
A Partner can only withdraw from the Partnership prior to
harvest if they:

 Transfer their Units to an associated person.
 Sell their Units to the other Partners via a pre-emptive

right sale. The pre-emptive right process is set out in the
DOSM and involves:
- the Partner wishing to withdraw from the
Partnership notifying the Manager of their intention
and of the proposed sale price for their Units,
- the Manager notifying the other Partners of the
Units for sale and inviting offers to buy those Units.
- Any offers to buy must be made within ten days of
the Manager’s notification. Offers to buy must also
be in proportion to the existing Units held by those
Partners (although Partners can elect to buy Units
in excess of their proportion if other Partners do
not elect to take up their proportion);
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-

If offers to buy are not received in respect of all
Units for sale, the original offer to sell is deemed to
be revoked. If this occurs, the withdrawing Partner
may sell their Units to any Partner or non-Partner,
provided they are not sold without first being
offered to the remaining Partners at the price at
which they are eventually sold.

Power of Attorney
Every Partner appoints the Trustee as their attorney under
a limited Power of Attorney in connection with statutory
and procedural matters relating to the operation of the
investment (see Schedule 3 of the DOSM), including:

•

 Sell their Units to a third party. If existing Partners do

not wish to apply for the Units, then those Units may
be made available to other Wholesale investors (at an
equal or higher price to the price offered through the
pre-emptive right process). If requested, the Manager
may assist by facilitating the sale of Units to its wider
investor base (known as the Secondary Market). There is
no established or guaranteed market for such sales.

 A Special Resolution of the Partnership is passed to

terminate the Partnership and sell all investment related
assets.

If a Partner wishes to sell part of their Units, both the
transferring Partner and the purchaser must hold at least 50
Units after the transfer, except with the Manager’s approval
in exceptional circumstances.

•
•

5.2

To execute a deed of accession under which
each Partner will become party to the Governing
Documents;
To approve and sign any non-material changes to
the Governing Documents; and
To waive any irregularity in a notice of meeting that
is of a technical or non-material nature.

Significant benefits of investing in
the Partnership

The significant benefits of investing, as a Limited Partner, in
the Partnership are:

 The ability to invest in greenfield forest

development that may not otherwise be available
for the investor’s level of investment.
 The projected returns of the investment as set
out in Section 6 - Silver Range Forest LP Financial
In addition,SUSTAINABLE
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Investors are discovering the additional attributes and
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Executive Summary

RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

government is making measurable steps with regard
to environmental sustainability and carbonaneutrality,
Payment for time spent and other related
making forestry a primary focus and allowing ease of
expenses relating to the operational management
access for investors.

of the forest and property assets owned by the

RDNZ enables the investor to directly access thePartnership
New
(the estimated costs for operational
Zealand forestry market and benefit from the finanmanagement of the forest and property assets is
cial, environmental and socially responsible aspects of
$8,000 per annum);
a sustainable real asset investment in land and trees.
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b

a co-ordination and supervision fee of 20% of the
actual cost of forest management work coordinated
and supervised for the benefit of the Partnership
including but not limited to establishment,
silviculture, property maintenance, resource
consents and notifications, harvest planning and
similar expenditure;

c

a harvest management fee of 4.00% of the gross log
revenue;

d

a commission on any sale of NZ Units (carbon
credits) of 1.50% of the gross value of traded NZ
Units; and

e

Units have been satisfied by the Promoter.
The Promoter is a related party of the Manager and the
director of the Promoter, Roger Dickie, is also a director of
the Manager.
The Promoter can only be issued with Promoter Units
with the approval of the Partners by special resolution.
Approval is to be given by investors as part of the application
process for subscribing for Units in the Partnership. The
following information is given to investors to assist them
in determining whether they wish to approve the issue of
Promoter Units and participate in the Partnership:

•

The Promoter receives a benefit from the issue of
the Promoter Units in the form of:
- a deferred obligation to pay the subscription
price (which amounts to $108,000 (and any
calls) in respect of the 108 Promoter Units to be
issued to it; and
- a right to vote the Promoter Units (where
permitted by the DOSM and relevant law)
despite its deferred obligation to pay the
subscription price.

•

The related party benefit is given to Roger Dickie No
29 Limited as the Promoter

reimbursement of actual time spent on coordination and supervision of forest management
work coordinated and supervised for the benefit
of the Partnership which is outside FMNZ’s regular
forest management services with reimbursement to
be at $96.50/hour.

The Manager considers that the contract and all transactions
are at arm’s length with the operational manager, FMNZ.
Both the Manager and FMNZ act in the best interest of the
Partnership and its Limited Partners at all times.

Executive Summary
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6. Silver Range Forest LP’s Financial Information
Silver Range Forest LP was registered on 19 April 2021, therefore there is no complete financial period to disclose. The financial
information referred to in this section assumes a single rotation (the expected life of the Partnership) however, the Partnership
may extend for a second rotation should Partners not vote to dissolve the Partnership after the first rotation.
This section sets out certain financial information relating to the Partnership. None of the financial information included or
referred to in this Information Memorandum (including the full prospective financial statements) have been audited or reviewed
by a qualified auditor.

Selected financial information
These tables provide selected financial information about Silver Range Forest LP. Full forecast financial statements for the first
two financial periods, being the eight months ending 28 February 2022 and the year ending 28 February 2023, are available, on
request, from the Manager.

The investment contributions required:
Each Partner pays their proportionate share of contributions outlined in the below table relative to their subscription and Unit
holding in the Partnership.

Financial Year ending
28th February 2021
Executive
Summary
Period ending 28th
February 2022

$1,036,800
$1,555,200
($400
($600 per
per $1,000
$1,000 Unit)
Unit)

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
$1,036,800
BACKED
BY LAND
Period
endingOWNERSHIP
28th February 2024

Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.

($400 per $1,000 Unit)

Due on 31 May 2023
Payable immediately on subscription
Payable 31st May 2023

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.

RDNZ has established and manages in excess of
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the
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sourcing
and managing
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period
ending
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($334,931) / $124.05 per Unit
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
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to Financial
Year
ending 28 February
2023climate (soil, rainfall & sunshine
($123,645) / $45.79 per Unit
forests established
by RDNZ
have achieved
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all-encompassing
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested 26 to 28
For the minimum investment size of $50,000
(50 Units), the forecast tax deductions available will be $6202.5 for the period
of replanted land.
years after planting and can yield between 750-850m3
ending 28th February 2022, and $2,289.72
for
the of
period
ending
per hectare
logs in that
time.28th February 2023. Please refer to Section 9 “Tax” for more
RDNZ has
a wealth of expertise when analysing and
information.
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
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fessional business practice, ranked amongst the best
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countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Prospective Financial Information
The prospective financial statements give information about the Partnership’s forecast income, expenses and returns to assist
Investors when analysing the potential returns on funds invested.
The Prospective Financial Information in the following section can be found in the prospective financial statements prepared in
accordance with Generally Accepted Accounting Practice (GAAP) in New Zealand and complies with the New Zealand equivalent
to Financial Reporting Standards (FRS 42). The financial statements also comply with International Financial Reporting Standards.
Moore Markhams Accountants have provided the prospective financial statements for the periods to 28th February 2022 and
28th February 2023. The prospective financial statements are available, on request, from the Manager.
The below table provides a brief summary of the profit and loss and asset and liabilities of Silver Range Forest LP for the first two
financial years.
Summary of Comprehensive Income and Financial Position
for Silver Range Forest LP
Total Assets
Current Liabilities
Total Net Assets
Total Revenue

Total Expenses
Executive
Summary
Profit/Loss (Tax Purposes)

Period to 28
February 2022

Period to 28
February 2023

1,944,534

2,220,889

850,000

1,050,000

1,094,534

1,170,889

0

1,479

(334,931)

(125,124)

(334,931)

(123,645)

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
BACKED
BYComprehensive
LAND OWNERSHIP
Total
Income
(460,666)

76,355

Roger Dickie New Zealand Limited (RDNZ)
one million tonnes of logs per annum. FMNZ provide
In addition,
Prospective
Financial
Information
foroperational
the expected
life ofservices
the Partnership
is available on request from the Manager.
specialises
in establishing
and managing
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complete
management
from
New Zealand
forestry and
carbon investment
establishment
through
harvesting.
adopts2023 and for the expected life of the Partnership
Prospective
financial
information for periods
after the
year toending
28 FMNZ
February
opportunities with a proven track record for
best market practice, sources the best tree stocks
has been prepared in accordance with GAAP.
managing quality forests generating strong returns.
and implements stringent quality and health & safety
controls.
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est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Borrowing Profile
Refer to borrowings in Section 2 (2.3) on page 16 for more information on Partnership borrowings during the acquisition phase
of the Partnership and the timing of repayment of those borrowings. The table below sets out the forecast borrowing maturity
profile of the acquisition phase of the Partnership.
Financial Year Ending 28th February

2022

2023

2024

2025

Balance at Financial Year Beginning

$0

$850,000

$1,050,000

$0

Borrowings

$850,000

$200,000

Repayments

$0

Balance at Financial Year End

$850,000

$1,050,000

$0

$0

$1,050,000

$0

$0

$0

Projected Cashflow Model and Principal Assumptions
The Projected Cashflow Model provides financial information over the expected life of the investment. Note: The expected life
of the investment may extend beyond the term used for this Information Memorandum should Partners vote to continue the
Partnership for a second rotation.
These projections have been derived from GAAP compliant Prospective Financial Information.
The information provided in the forecast cashflow is of a long-term view of the investment, this is relevant given the nature of
the investment, being a forestry investment, where revenue from the sale of carbon credits (NZ Units) is intermittent across the
expected life of the investment, and the primary source of investor returns occurs toward the end of the expected life of the
investment when the forest is harvested.
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The financial performance of the investment, measured as the gross (pre-tax and without inflation) Internal Rate of Return (IRR) of the
project, uses the actual purchase price of the land. The forecast sales values for the asset sales, operational and management costs and
revenues from the sale of carbon credits (NZ Units) are based off 2021 prices. Forecast log sales and stumpage are based off PF Olsen 20
quarter log prices for the previous 20 quarters.
Harvest is anticipated to commence when the tree crop is in its 26th year and to continue for approximately two years. The weighted
average forecast recoverable volume and net stumpage value derived at harvest are 784.5m3/hectare and $39,199 per hectare
respectively (See the summary table below).
Forecast Area
Harvest (Ha)

Percentage Area
Harvest

Forecast Recoverable
Volume (m3/hectare)

26

71.7

41.8%

767

$

38,170

27

100

58.2%

797

$

39,938

171.7

100%

784.5

$

39,199

Harvest Age

Total

Forecast Net Stumpage
(2021 Dollars)

Other assumptions used for the forecast cashflow

 It is assumed that carbon credits (NZ Units) are sold as NZ Units become available for sale.
 Replanting is assumed to occur the winter following harvest.
 The land is assumed to be sold following harvest. The sale price of land ($944,350) uses a price lower than the purchase
price of the land to represent the value of cutover land with nil future benefit from emissions trading.

Executive Summary

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
BACKED BY LAND OWNERSHIP
Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.
With global demand for food and timber increasing,
particularly in developing economies such as China,
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
outlook for forestry investment remains strong.
Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Investors are attracted to New Zealand because of our
stable government, our close proximity to the fastdeveloping Asian markets and our established professional business practice, ranked amongst the best
countries to do business. As well, the New Zealand
government is making measurable steps with regard
to environmental sustainability and carbon neutrality,
making forestry a primary focus and allowing ease of
access for investors.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the financial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.
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Note: Distributions in the Cashflow Projection should be taken as a guide only. Prospective financial information is inherently uncertain and involves the prediction of future events, as well as risks and uncertainties that are often beyond the control of the Manager.
Refer to ‘Risk to returns from the Silver Range Forest LP’ in section 7 of the Information Memorandum for information on risks. The Manager, the General Partner, and the Trustee do not guarantee any returns or the achievement of the prospective financial information.

Silver Range Forest LP Cashflow
Log Price - 20 Quarter Average

INVESTOR IRR 6.8%
LAND VALUE ($/planted ha) $9,067

		
YEAR
1
2

Year commencing 1 March

TOTAL

3
2023

4
2024

5
2025

6
2026

7
2027

8
2028

(1,449,078)

79,370 (1,112,746)

(56,846)

224,886

247,245

285,092

(1,449,078)

80,957 (1,157,701)

(60,325)

243,424

272,979

1
(30,000)
(60,000)
(64,800)
(150,000)
(-60.0%)

3
(20,000)
(40,000)
(43,200)
(100,000)
0.0% (-40.0%)

4

5
3,081
6,163
6,656
15,407
6.2%

6
3,081
6,163
6,656
15,407
6.2%

2021

2022

9
2029

10
2030

11
2031

284,220

179,082 (122,551)

57,033

321,060

326,479

209,823 (146,460)

69,524

7
3,081
6,163
6,656
15,407
6.2%

8
3,081
6,163
6,656
15,407
6.2%

10
3,081
6,163
6,656
15,407
6.2%

11
3,081
6,163
6,656
15,407
6.2%

Stocked area (ha) - P.rad Prod Forest				
171.7
171.7
171.7
171.7
171.7
171.7
171.7
171.7
171.7
171.7
Clearfell Area (ha) - P.rad Prod Forest												
Planted area (ha) - P.rad Prod Forest												
171.7
											
Setup Costs
Establishment		
200,000
200,000
Brokerage		
51,840
51,840
Legal		
70,000
70,000
Forest Feasibility		
9,000
9,000
Bank Fees		
3,000
3,000
Assurance & Accounting		
6,000
6,000
Land Valuation		
5,000
5,000
Marketing Fees		
30,000
30,000
Establishment Contingency		
10,000								
10,000
Capital Costs												
Land Cost		 1,556,839										
1,556,839
Land Preparation (Poplar/Disc)		
5,924											
5,924
Forestry Costs												
Planting - P.radiata		
401,435
200,717
Releasing - P.radiata		
128,775
64,388
Contingency Blanking - P.radiata		
40,143
20,072
Contingency Releasing - P.radiata		
25,755
12,878
Survival Survey		
12,019
6,010
Aerial Spray Cutover		
48,763
Thin to Waste		
162,772
162,772
Animal Control		
65,500
1,000
1,000
1,000
2,500
1,000
5,000
1,000
7,500
1,000
1,000
10,000
Inventory, Mapping		
18,887
1,717
Tracking		
20,000
20,000
Harvest Crossing		
30,000								
Annual Costs												
ETS Plotting & Admin 		
72,750
750
750
750
750
11,550
3,000
11,550
750
750
Property Maintenance & Protection Expense 95,573
3,434
3,434
3,434
3,434
3,434
3,434
3,434
3,434
3,434
3,434
2,289
Fire & Public Liability Insurance 		
210,106
3,666
6,027
3,194
5,554
2,721
2,249
5,082
1,777
4,610
4,138
1,500
Forest & Operations Management 		
285,452
8,259
8,259
8,259
8,874
8,572
8,799 16,484
10,495
8,259
8,259
20,203
Accounting & Audit Expense		
140,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
Administration and Investment Management 499,975
14,644
14,244
13,844
13,444
13,044
15,444 15,844 16,244 16,644
15,044
8,429
Council Rates		
255,764
8,922
8,922
8,922
8,922
8,922
8,922
8,922
8,922
8,922
8,922
5,948
Borrowing - Repayment		 1,112,625								
31,500 1,063,125
18,000
Total Expenditures 		 5,573,898 2,299,078
45,675
44,803
56,846
59,631 221,877 50,036
120,630 1,112,746
47,419
46,547
Revenue												
Log Revenue		 6,730,560
Sale of Carbon (NZUs) - Averaging		 3,376,292
263,289 286,520 325,239
325,239 232,314 92,925 100,669
Promoter Payment		
108,000
6,400
6,400
6,400
6,400
6,400
6,400
6,400
Sale of House/Land		
944,350
Tree Crop Value		
319,362
Borrowing - Principal		 1,050,000								
200,000
850,000
Total Revenue		 12,528,564
292,920 331,639
269,689
0
0
200,000
331,639 238,714 99,325 107,069
850,000
Estimated Land & Tree Crop Value		
1,821,944 2,021,944 2,221,944 2,421,944 2,621,944 2,821,944 3,021,944 3,221,944 3,421,944 3,621,944 3,821,944
INVESTOR NET PRE-TAX CASHFLOW 		 7,171,266 (1,555,200)
166,400 166,400 166,400 166,400 166,400 166,400 166,400
0
0 (1,036,800)
(NIL INFLATION)		

INVESTOR NET PRE-TAX IRR		

PROJECT NET PRE-TAX CASHFLOW		
(NIL INFLATION)

PROJECT NET PRE-TAX IRR		

6.8%

6,954,666

7.1%

PROJECT NET PRE-TAX CASHFLOW		 12,449,656
(INFLATION ADJUSTED)

PROJECT NET PRE-TAX IRR		

9.2%

INVESTMENT & DISBURSEMENT
FORECAST SCHEDULE		% OWNERSHIP
$50,000		
1.85%
$100,000		
3.70%
$108,000		
4.00%
$250,000		
9.26%
Percentage 		

2

0.0%

9
3,081
6,163
6,656
15,407
6.2%
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Note: Distributions in the Cashflow Projection should be taken as a guide only. Prospective financial information is inherently uncertain and involves the prediction of future events, as well as risks and uncertainties that are often beyond the control of the Manager.
Refer to ‘Risk to returns from the Silver Range Forest LP’ in section 7 of the Information Memorandum for information on risks. The Manager, the General Partner, and the Trustee do not guarantee any returns or the achievement of the prospective financial information.

Silver Range Forest LP Cashflow
Log Price - 20 Quarter Average

INVESTOR IRR 6.8%
LAND VALUE ($/planted ha) $9,067

		
YEAR
12
13

Year commencing 1 March

TOTAL

2032

2033

14
2034

15
2035

16
2036

17
2037

18
2038

19
2039

20
2040

21
2041

22
2042

133,599

163,702

182,465

216,164

230,780

237,651

238,123

(68,353)

(57,885)

(58,758)

(59,630)

166,114

207,614

236,038

285,224

310,599

326,244

333,430

(97,625)

(84,328)

(87,311)

(90,379)

12
3,081
6,163
6,656
15,407
6.2%

13
3,081
6,163
6,656
15,407
6.2%

14
3,081
6,163
6,656
15,407
6.2%

15
3,081
6,163
6,656
15,407
6.2%

16
3,081
6,163
6,656
15,407
6.2%

17
3,081
6,163
6,656
15,407
6.2%

18

19

20

21

22

0.0%

0.0%

0.0%

0.0%

0.0%

171.7
Stocked area (ha) - P.rad Prod Forest				
171.7
171.7
171.7
171.7
171.7
171.7
171.7
171.7
171.7
171.7
Clearfell Area (ha) - P.rad Prod Forest												
Planted area (ha) - P.rad Prod Forest												
											
Setup Costs
Establishment		
200,000
Brokerage		
51,840
Legal		
70,000
Forest Feasibility		
9,000
Bank Fees		
3,000
Assurance & Accounting		
6,000
Land Valuation		
5,000
Marketing Fees		
30,000
Establishment Contingency		
10,000								
Capital Costs												
Land Cost		 1,556,839										
Land Preparation (Poplar/Disc)		
5,924											
Forestry Costs												
Planting - P.radiata		
401,435
Releasing - P.radiata		
128,775
Contingency Blanking - P.radiata		
40,143
Contingency Releasing - P.radiata		
25,755
Survival Survey		
12,019
Aerial Spray Cutover		
48,763
Thin to Waste		
162,772
1,000
Animal Control		
65,500
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
Inventory, Mapping		
18,887
Tracking		
20,000
Harvest Crossing		
30,000								
Annual Costs												
750
ETS Plotting & Admin 		
72,750
750
750
750
11,550
750
750
750
11,550
750
750
3,434
Property Maintenance & Protection Expense 95,573
3,434
3,434
3,434
3,434
3,434
3,434
3,434
3,434
3,434
3,434
8,860
Fire & Public Liability Insurance 		
210,106
8,388
7,915
11,221
7,443
10,748
10,276
6,971
9,804
9,332
6,499
8,259
Forest & Operations Management 		
285,452
8,259
8,259
8,259
8,799
8,259
8,259
8,259
8,799
8,259
8,259
5,000
Accounting & Audit Expense		
140,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
19,044
Administration and Investment Management 499,975
18,644
18,244
17,844
20,244 20,644 21,044
17,444
19,844
19,444
17,044
8,922
8,922
Council Rates		
255,764
8,922
8,922
8,922
8,922
8,922
8,922
8,922
8,922
8,922
Borrowing - Repayment		 1,112,625								
55,269
Total Expenditures 		 5,573,898
54,397
53,524
59,630
63,992
57,885 58,758
51,780
68,353
56,141
50,908
Revenue												
Log Revenue		 6,730,560
Sale of Carbon (NZUs) - Averaging		 3,376,292
278,776 286,520 294,264
209,082 240,057 263,289
178,107
6,400
6,400
Promoter Payment		
108,000
6,400
6,400
6,400
6,400
Sale of House/Land		
944,350
Tree Crop Value		
319,362
Borrowing - Principal		 1,050,000								
292,920 294,264
285,176
Total Revenue		 12,528,564
215,482 246,457 269,689
184,507
Estimated Land & Tree Crop Value		
4,021,944 4,221,944 4,421,944 4,621,944 4,821,944 5,021,944 5,221,944 5,421,944 5,621,944 5,821,944 6,021,944
166,400 166,400
INVESTOR NET PRE-TAX CASHFLOW 		 7,171,266
0
0
0
166,400 166,400 166,400
0
0
166,400
(NIL INFLATION)		

INVESTOR NET PRE-TAX IRR		

PROJECT NET PRE-TAX CASHFLOW		
(NIL INFLATION)

6.8%

6,954,666

PROJECT NET PRE-TAX IRR		

7.1%

PROJECT NET PRE-TAX IRR		

9.2%

PROJECT NET PRE-TAX CASHFLOW		 12,449,656
(INFLATION ADJUSTED)
INVESTMENT & DISBURSEMENT
FORECAST SCHEDULE		% OWNERSHIP
$50,000		
1.85%
$100,000		
3.70%
$108,000		
4.00%
$250,000		
9.26%
Percentage 		
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Note: Distributions in the Cashflow Projection should be taken as a guide only. Prospective financial information is inherently uncertain and involves the prediction of future events, as well as risks and uncertainties that are often beyond the control of the Manager.
Refer to ‘Risk to returns from the Silver Range Forest LP’ in section 7 of the Information Memorandum for information on risks. The Manager, the General Partner, and the Trustee do not guarantee any returns or the achievement of the prospective financial information.

Silver Range Forest LP Cashflow

Log Price - 20 Quarter Average
INVESTOR IRR 6.8%
LAND VALUE ($/planted ha) $9,067

		
YEAR
23
24

Year commencing 1 March

TOTAL

2043

2044

25
2045

26
2046

(60,502)

(72,714)

(61,459)

(93,535)

(114,663)

23

0.0%

27
2047

28
2048

29
2049

(111,859)

2,698,400 3,802,278

986,954

(98,852)

(183,517)

4,515,551 6,490,058 1,718,311

24

25

26

0.0%

0.0%

0.0%

Stocked area (ha) - P.rad Prod Forest				
171.7
100.0
171.7
171.7
171.7
171.7
171.7
Clearfell Area (ha) - P.rad Prod Forest												
100.0
71.7
Planted area (ha) - P.rad Prod Forest												
100.0
71.7
											
Setup Costs
Establishment		
200,000
Brokerage		
51,840
Legal		
70,000
Forest Feasibility		
9,000
Bank Fees		
3,000
Assurance & Accounting		
6,000
Land Valuation		
5,000
Marketing Fees		
30,000
Establishment Contingency		
10,000								
Capital Costs												
Land Cost		 1,556,839										
Land Preparation (Poplar/Disc)		
5,924											
Forestry Costs												
Planting - P.radiata		
401,435
83,817 116,900
Releasing - P.radiata		
128,775
37,500
26,888
Contingency Blanking - P.radiata		
40,143
20,072
Contingency Releasing - P.radiata		
25,755
12,878
Survival Survey		
12,019
6,010
Aerial Spray Cutover		
48,763
28,400
20,363
Thin to Waste		
162,772
Animal Control		
65,500
7,500
10,000
1,000
1,000
1,000
1,000
1,000
Inventory, Mapping		
18,887
17,170
Tracking		
20,000
Harvest Crossing		
30,000								
30,000
Annual Costs												
ETS Plotting & Admin 		
72,750
11,550
750
Property Maintenance & Protection Expense 95,573
2,000
2,000
3,434
3,434
3,434
3,434
3,434
Fire & Public Liability Insurance 		
210,106
760
8,185
13,581
13,109
12,637
12,165
11,693
Forest & Operations Management 		
285,452
19,563
15,153
8,222
10,580
8,222
8,799
8,259
Accounting & Audit Expense		
140,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
Administration and Investment Management 499,975
11,151
23,044
22,644
22,244
21,844
21,444
11,254
Council Rates		
255,764
8,922
8,922
8,922
8,922
8,922
8,922
8,922
Borrowing - Repayment		 1,112,625								
Total Expenditures 		 5,573,898
191,479 276,758
63,203
61,459 111,859
72,714
60,502
Revenue												
Log Revenue		 6,730,560
2,736,803 3,993,757
Sale of Carbon (NZUs) - Averaging		 3,376,292
Promoter Payment		
108,000
24,800
Sale of House/Land		
944,350
944,350
Tree Crop Value		
319,362
319,362
Borrowing - Principal		 1,050,000								
Total Revenue		 12,528,564
2,761,603 3,993,757 1,263,712
Estimated Land & Tree Crop Value		
6,221,944 6,421,944 6,621,944 6,821,944 7,021,944 1,075,418 1,127,150
INVESTOR NET PRE-TAX CASHFLOW 		 7,171,266
0 2,624,800 3,700,000 1,275,266
0
0
0
(NIL INFLATION)		

INVESTOR NET PRE-TAX IRR		

PROJECT NET PRE-TAX CASHFLOW		
(NIL INFLATION)

6.8%

6,954,666

PROJECT NET PRE-TAX IRR		

7.1%

PROJECT NET PRE-TAX IRR		

9.2%

PROJECT NET PRE-TAX CASHFLOW		 12,449,656
(INFLATION ADJUSTED)
INVESTMENT & DISBURSEMENT
FORECAST SCHEDULE		% OWNERSHIP
$50,000		
1.85%
$100,000		
3.70%
$108,000		
4.00%
$250,000		
9.26%
Percentage 		

27
48,607
97,215
104,992
243,037
97.2%

28
68,519
137,037
148,000
342,593
137.0%

29
23,616
47,232
51,011
118,080
47.2%
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Sensitivity analysis
The below table outlines the key aspects of the Partnership that drive financial returns and how changes in the assumption or
forecast of those key aspects effect the return of the investment. The return is measured as the Internal Rate of Return (IRR), as
a percentage. The below table only provides for certain scenarios, however, there may be changes evident in any or all of these
key aspects in various directions and extent.
Key assumptions driving the financial performance of the Partnership
Key aspect

Description

Growth rates

Tree crop growth rates, measured as total
recoverable volume (m3/hectare), have been
derived from the independent forest consultant
projections for the site, climate, tree stock and
silvicultural regime. This section models how
changes to the total recoverable volume affect
the IRR.

The forest will sequester carbon credits
(NZ Units) and can be sold under the carbon
averaging framework. Assumptions have been
Carbon Credit
made for the area of land eligible, and the price
(NZU) price
and quantity of Units. This section models how
A PROFITABLE, SUSTAINABLE
AND to
SOCIALLY
changes
the priceRESPONSIBLE
received for NZINVESTMENT
Units affects
the
IRR.
BACKED BY LAND OWNERSHIP

Executive Summary

Price/percentage change

IRR

20% Increase

7.4%

10% Increase

7.1%

Base Case - PF Olsen Supplied
Growth Rates

6.8%

10% Decrease

6.4%

20% Decrease

6.1%

100% Increase

11.8%

20% Increase

7.7 %

Base Case - $37 per Unit

6.8%

20% Decrease

5.9%

100% Decrease

2.8%

Roger Dickie New Zealand Limited (RDNZ)
one million tonnes of logs per annum. FMNZ provide
10% Increase
specialises in establishing and managing sustainable
complete operational management services from
New Zealand forestry and carbon investment
establishment through to harvesting. FMNZ adopts
opportunities with a proven track record
best market
practice, average
sources thebased
best tree stocks
5% Increase
Logfor
Prices use a rolling
20 quarter
managing quality forests generating strong returns.
and implements stringent quality and health & safety
on export prices.
Nil
inflation
assumed.
This
controls.
section
Base Case 20 - Quarter Log Prices
Log prices
RDNZ has established
and manages in excess
of models how a change in actual prices
received
the
$850 million of New Zealand forestry assets
on moreat harvest
With will
globalaffect
demand
for IRR
food of
andthe
timber increasing,
than 30,000 hectares for both New Zealand and
particularly
in developing economies such as China,
investment.
5% Decrease
international investors.
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
10% Decrease
RDNZ is the investment manager specialising in
outlook for forestry investment remains strong.
sourcing, acquiring and managing the best forest and
10% Increase
carbon opportunities available including greenfield,
Investors are discovering the additional attributes and
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
5% Increase
ments are tailored to best suit the investors
criteria.
modern
portfolio supplementary
to a sustainable and
Annual
production
costs/expenses.
Nil inflation
RDNZ is a licensedCosts
forest investment manager under
socially responsible investment. Consistent biomass
assumed. This section
models the affect that
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well
as roBase
Case - Costs provided by PF Olsen
a change in annual/recurring
costs
to the
bust and uncorrelated
measures
of risk/return relative
Partnership
has on
the IRR asset
of the
investment.
RDNZ, established more than 40 years ago,
has a
to traditional
classes.
5% Decrease
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
10% Decrease
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested 26 to 28
of replanted land.
years after planting and can yield between 750-850m3
per hectare of logs in that time.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of

7.4%
7.1%
6.8%
6.4%
6.0%
6.3%
6.6%
6.8%
7.0%
7.2%
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7. Risks to returns from Silver Range Forest LP
No investment is without risk. The following table outlines the risks that the Manager is aware of that exist or are likely to arise
that significantly increase the risk to returns for investors.
Risk

Risk Management Philosophy
There is the risk that the demand for logs decrease over time, which would likely decrease the projected
returns of the investment. The log price for all logs grades is set by log exporters each month. If demand for
New Zealand Radiata pine logs was lower, then there would be a lower log price for all harvesting forests,
including the Partnership’s Forest. A reduction in log price will directly influence the profitability of the
investment. The sensitivity analysis in Section 6 shows how a small change to log prices can have a material
impact on the expected return of the investment. I.e. If log prices decreased 10% the IRR would drop from
6.8% to 6.0%.
Mitigating factors

Market risk

The Manager’s view is that changes in log prices are driven by supply and demand, and it is also possible
that prices will increase equating to a better than estimated return on your investment. World population
growth and increasing GDP per capita often correlate with higher demand for wood products.
The Manager will mitigate against fluctuation in log prices and exchange rates by smoothing its harvest
over a period of time, reserving the right to defer or advance the harvest depending on favourable or
unfavourable market conditions. As the tree continues to grow, it increases Total Recoverable Volume (TRV)
so when the managers do decide to harvest, there is an increased volume of logs.

Executive Summary

A PROFITABLE, SUSTAINABLE
AND
SOCIALLY
RESPONSIBLE
Investors
should
consider
this risk alongINVESTMENT
with sensitivity analysis for log prices set out in the prior section.
BACKED BY LAND OWNERSHIP
risk associated with
the ETS,
legislation
to the
ETS, and carbon credit (NZ Unit) prices. The
Roger Dickie New Zealand LimitedThe
(RDNZ)
one million
tonnes
of logs per relating
annum. FMNZ
provide
Partnership
is forecast
to selloperational
carbon credits.
If the
market
specialises in establishing and managing
sustainable
complete
management
services
fromchanged or ceased to exist, then there is a risk
New Zealand forestry and carbonto
investment
establishment through
to harvesting.
adopts
returns from the investment.
If the price
to sellFMNZ
carbon
credits dropped by 20% then the IRR would drop
opportunities with a proven trackfrom
record6.8%
for to 5.9%. The
bestPartnership’s
market practice, sources
the
best
tree
stocks
would still be harvested and receive revenue from logs sales.
managing quality forests generating strong returns.
and implements stringent quality and health & safety
controls.
Mitigating
RDNZ has established and manages
in excess offactors
$850 million of New Zealand forestry assets on more
With global demand for food and timber increasing,
The
Partnership
has flexibility
ofdeveloping
timing ofeconomies
carbon such
credit
sales and options available to forward sell carbon
than 30,000 hectares for both New
Zealand
and
particularly in
as China,
internationalEmissions
investors.
India and
Africa, combined
with diminishing
world
credits. As well, the New
Zealand
Government
has made
global commitments, via the Paris agreement to
deforestation
of tropical
forests,
thewill involve the promotion of planting trees
plandue
to to
bethe
carbon
neutral
by 2050.
This
Trading Scheme reduce emissions andsupply
RDNZ is the investment manager specialising in
outlook for forestry investment remains strong.
and
sequestering
carbon.
(ETS)
risks
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
Investors are discovering the additional attributes and
It is the
Manager’s
view
that both
Zealand’s
thetointernational
push for environmental reform and
mid rotation and near to harvest forest
assets.
Investdiversification
thatNew
forestry
assets canand
provide
the
ments are tailored to best suit theemissions
investors criteria.
modern
to sector
a sustainable
andis proven as one of the largest sequesters of
management
willportfolio
benefitsupplementary
the forestry
which
RDNZ is a licensed forest investment
manager
under
socially responsible investment. Consistent biomass
carbon
dioxide.
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
Investors
should
consider
this risk
with sensitivity analysis for carbon credit prices set out in the prior
RDNZ, established more than 40 years ago, has a
to traditional
assetalong
classes.
section.
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
There isbetween
a risk that the
yield from the
tree(soil,
crop
will&be
less than forecast. As well, the risk of unfavourable
forests established by RDNZ have achieved
all-encompassing
climate
rainfall
sunshine
factors
changes,
storm
erosion, site contamination, pest, fire, and natural
7.4% and 8.8% compound cash return,
and such
even as climate
hours)
and attention
to damage,
tree geneticsdisease,
and tending
greater when including the appreciated
capitalcan
value
regimes.
Radiata pine
is typically
harvested
26 tohas
28 previously suffered erosion from storm events.
disasters
all impact
on investor
returns.
The
property
of replanted land.
years after planting and can yield between 750-850m3
Mitigating factors per hectare of logs in that time.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
Some oftothese
risks are
minimised
careful
and comprehensive
forest management. Comprehensive
we engage independent
produce
stable
government,by
our
close proximity
to the fastCrop riskexpert consultants
cover
to minimise
the
respectproof fire and wind damage to the tree crop. The
feasibilities, cash flow studies, andinsurance
valuations and
have is in place
developing
Asian markets
andrisk
our in
established
strong legal, accountancy and banking
relationships
to insurance
fessionalfor
business
practice,
amongst
the best99 forests) which totals $20 million of wind
Manager
carries
its group
ofranked
forests
(currently
facilitate onshore investment requirements.
do business.
well, the New Zealand
throw cover and $35 countries
million to
total
limit ofAsliability.
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
New
Zealand’s
border
control
anda risk
mitigation
strategies
est operations management and forest administration
making
forestry
primary
focus and allowing
ease for
of threats of disease lower the risk of a disease
spreading
throughoutaccess
NewforZealand
services. Ensuring that the investment
is transparent,
investors.plantation forests. The stabilising factor that tree root systems generally
fully accountable and measurablehave
by providing
de-land also assists in mitigating erosion risk.
on the
tailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Risk

Risk Management Philosophy
If a Call needs to be made and one or more Partners fails to pay it, returns may be adversely affected. If
a Partner fails to pay a Call by its due date, the Partner may be required to pay interest on the overdue
amount at 4% above the Partnership’s current overdraft rate and the Manager may (by giving at least 60
days’ notice) require the Partner to forfeit their Units. The Manager may then sell the forfeited Units and
pay to the defaulted Partner any proceeds remaining after deduction of all amounts owing. If a significant
amount of money needs to be Called and is not paid, there is a risk that the Partnership will not be able to
continue and may need to be wound up.

Risks relating
to calls

Mitigating factors
Although Calls may be made under the Governing Documents, it is not expected that any Calls will be
required (and the PFIs have been prepared on this basis). The Manager’s current intention (which may
change) is that, if additional funds are required, the Partnership will borrow those funds (rather than
making a Call) if Manager reasonably considers that the Partnership will be able to repay those borrowings
within three years. In addition, any Partner that defaults on a Call will have at least 60 days to cure the
default before they can be required to forfeit their Units. Notice of Calls, whether inside the ordinary course
of business or by Special Resolution will be given 10 business days’ notice in writing.
There are many operating costs involved in managing and harvesting forests. Increased costs could also be
payable as a result of inflation, changes to compliance, regulations, and taxation. Any of these changes can
influence the future funding requirements and returns of the Partnership. In addition, the Trustee, General
Partner, and FMNZ are all related parties of the Manager and share a number of common directors and
personnel. As a result, issues affecting the Manager’s ability to perform its functions (including any issues
affecting key personnel) may affect those parties’ ability to perform their functions (or vice versa).
Mitigating factors

Operational
Risks

Changes in operational costs are inevitable due to the long-term nature of forestry investment. Investors
should consider the impact of operating risks and reference the sensitivity analysis in the prior section.
The scale of the Manager’s forestry investments and the strong relationships that the Manager has with
service providers across all facets of forest investment ensure that operational risks are minimised for the
Partnership.
More efficient harvesting and monitoring technologies will help mitigate the increasing compliance costs.
Cost inflation will likely be mitigated by revenue inflation. Refer to the cashflow model for the expected life
of the investment to see the effect of inflation on costs and revenues.
The Manager adheres to strict investment criteria to minimise risk and maximise investor returns. For more
information on the Manager’s investment criteria, see the SIPO (available, on request, from the Manager).
Post-harvest receivables owed to the Partnership will, at times, be held by other parties such as the log
buyers or FMNZ. From this money, harvesting costs are deducted and the net income (stumpage) is passed
to the Partnership.

Counterparty
Risks

Mitigating factors
The Manager only deals with well reputed service providers and exporters that use controls to ensure
that the Partnership is paid for their wood products. Under the FMCA the Manager remains liable for the
performance of the functions and services it contracts out to FMNZ.

Risk

Risk Management Philosophy
The interest rate applied to Partnership borrowings may be subject to change depending on the borrowing
facility held with BNZ or other registered banks.
Should the Partnership need to refinance, the terms of refinancing may vary, or the availability of money
may cease.

Mitigating factors
Interest Rate
and Refinancing Partnership borrowings are forecast for a short period relative to the expected life of the investment, and
borrowings will be repaid from Partnership revenues and scheduled Partner contributions. The Manager has
Risks
the ability to fix or float interest rates on borrowed money and may take advice on interest rate strategies.
The ongoing costs following establishment are forecast to be small relative to the size of the underlying
asset and the value growth of the treecrop, meaning refinancing should be looked upon favourably. In
the event the Partnership requires additional funds and refinancing is not available, the Partnership could
alternatively raise funds via a Call for capital contributions (with the approval of the Partners by way of
Special Resolution).
Should the risks stated above eventuate and not be properly managed, they may have the potential to adversely affect returns.
The Manager has taken, and will continue to take, all reasonable steps to minimise these risks.

Potential Partners should
consider all the information in this Information Memorandum, including those risks stated above, beExecutive
Summary
fore deciding whether to invest in the Partnership.

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
Please note that the above risks, are only risks considered relevant to the Partnership, and do not take into consideration the
BACKED
BY LAND
OWNERSHIP
personal
circumstances
of its Partners. It is important to evaluate the Partnership in relation to your personal circumstances and

Rogerrisk
Dickie
New Zealand
Limited
(RDNZ)to invest.
profile
before
choosing
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.

RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.
With global demand for food and timber increasing,
particularly in developing economies such as China,
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
outlook for forestry investment remains strong.
Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Investors are attracted to New Zealand because of our
stable government, our close proximity to the fastdeveloping Asian markets and our established professional business practice, ranked amongst the best
countries to do business. As well, the New Zealand
government is making measurable steps with regard
to environmental sustainability and carbon neutrality,
making forestry a primary focus and allowing ease of
access for investors.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the financial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.

Page 34

8. What are the fees?
The fees and expenses charged in respect of the Partnership
are set out in the tables below. All fees are listed exclusive of
GST, if applicable. The fees are best outlined in the following
three categories;

A brief description of the fees and expenses in the previous table:
Set-up fee and expenses
Manager and Associated Person’s Setup fee
Offeror/
Establishment
Fee

Fee payable to the Manager for
negotiation of the acquisition of the
Property, arranging and establishing
the Partnership, negotiating the bank
facility, and preparing the Information
Memorandum and Governing
Documents.

Brokerage Fee

Fee for brokering the sell-down of the
investment, payable to the manager or
third parties if applicable.

 Set-up fees and expenses
 Ongoing Partnership fees and expenses
 Other fees chargeable to Partners
Set-up fees and expenses
The ‘Set-up Fees and Expenses’ outline the fees that are
charged to the Partnership for the establishment of the
Partnership and the acquisition of the Partnership Property.
The below fees are exclusive of GST and disbursements.

Underwriter’s Fee Fee payable to the Underwriter for
underwriting any Units that remain
unsold when Units are issued. It is not
currently anticipated that underwriting
will be required. If underwriting is
required, the Underwriter is entitled
Set-up fees and expenses
to a lump sum fee of $5,000 plus
Manager and Associated Person’s Set-up fees
any GST, plus reimbursement of the
Underwriter’s borrowing costs to the
Offeror/Establishment Fee
$200,000
fund the acquisition of Units at a rate
Brokerage Fee
$51,840
equal to the interest rate paid by the
Underwriter’s Fee
$0
Underwriter on those borrowings plus
A PROFITABLE,
SUSTAINABLE
AND
SOCIALLY
RESPONSIBLE
INVESTMENT
2.00% (200 basis points) per annum.
Marketing Fees
$30,000
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Total Manager and Associated Persons fees

$281,840

Marketing
Expenses

Fee for marketing the investment,
payable to the Manager or third
parties if applicable.

Roger Dickie
NewPerson
Zealand Set-up
Limited (RDNZ)
Other
Fees & Expenses one million tonnes of logs per annum. FMNZ provide
specialises in establishing and managing sustainable
complete operational management services from
New Zealand
establishment $70,000
through to harvesting. Other
FMNZ adopts
Legalforestry
Fees and carbon investment
Person Set-up Fees & Expenses
opportunities with a proven track record for
best market practice, sources the best tree stocks
Assurance
Fee
Independent
Consultant
managing quality forests generating strong returns.
and implements stringent quality andLegal
health Fees
& safety
Legal requirements relating to
Feasibility (Estimate only)
$9,000
controls.
Partnership documentation, property
RDNZ has established and manages in excess of
due diligence and settlement of the
Bank
Loan
Facility
Fees
(Estimate
only)
$3,000
$850 million of New Zealand forestry assets on more
With global demand for food and timber increasing,
Property.
than 30,000
hectares
for
both
New
Zealand
and
particularly
in
developing
economies
such
as
China,
Assurance fee - Accountancy (Estimate only)
$6,000
international investors.
India and Africa, combined with diminishing
world
Independent
– The fee charged by PF Olsen to
forests, the
Assurance fee - Independent Property supply due to the deforestation of tropical
Consultant
Fees
conduct a full feasibility including site
RDNZ is the
investment
manager specialising
outlook for forestry
investment remains strong.
Valuation
(Estimate
only) in
$5,000
inspection, modelling and investor
sourcing, acquiring and managing the best forest and
Establishment
Contingency
(Estimate only)
$10,000 the additional attributes and
cashflow.
carbon opportunities
available
including greenfield,
Investors are discovering
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
Total
Other
Person
Set-up
Fees
and
Expenses
$103,000
Bank
loan
facility
Payable to BNZ for establishing the
ments are tailored to best suit the investors criteria.
modern portfolio supplementary to a sustainable and
fees
Partnership’s loan facility.
RDNZ is aTotal
licensed
forest
investment
manager
under
socially
responsible
investment.
Consistent
biomass
Set-up Fees and Expenses
$384,840
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well as roAssurance
Fees
Estimate of accountancy (Moore
bust and uncorrelated measures of risk/return
relative
The above
fees
and
expenses
the Partnership.
RDNZ, established
more
than
40 years
ago, hasare
a payabletoby
traditional
asset classes.
Markhams Limited) fees for the
for Accountancy
proven The
track Manager
record for sourcing
and managing
may have
alreadyhigh
met some of the costs on
preparation of Prospective Financial
quality behalf
forests generating
exceptional returns
their
Growth
achieved for softwoods in New
of the Partnership
priortoto
settlement
of rates
the being
Property.
Information (PFI).
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
The Manager is entitled to be reimbursedall-encompassing
for any such climate
costs. (soil, rainfall & sunshine
forests established by RDNZ have achieved between
The
establishment,
brokerage,
7.4% and
8.8%
compound cash return,
and evenand legal fees
hours)and
and expenses
attention to tree genetics Assurance
and tending Fees
Fees charged by the valuer (Logan
greaterwill
whennot
including
the appreciated
capital value
regimes.
pine is typically harvested 26 to 28
change
as the Manager
is responsible
forRadiata
any under
Stone Valuers)
for property
of replanted
land.
years
after
planting
and
can
yield
between
750-850m3
and overs.
valuation
per hectare of logs in that time.
RDNZ has a wealth of expertise when analysing and
property with
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
land
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst
the best
Establishment
Allowance for fees or expenses
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
Contingency
incurred when establishing Silver
government is making measurable steps with regard
Range Forest LP that were unforeseen.
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Ongoing Partnership fees and expenses
The ‘Ongoing Partnership Fees and Expenses’ are fees or expenses that are charged to the Partnership either on a recurring basis
or when applicable to specific operations or events that occur in the Partnership. These fees and expenses may vary year to year
dependent on the operational state of the forest.

Ongoing Partnership Fees and Expenses
Manager’s Fees
Investment and administration fee, charged at:

Investment and
Administration fee

Non Harvest Income Fee

-

$9,000 per annum for administering the Partnership. This includes GST filing, Reporting,
accounts (Receivables and Payables) and Insurance handling (paid monthly in arrears).

-

Investment management fee of 0.20% (20 basis points) per annum (paid monthly in
arrears) of the aggregate value of the Partnerships’ assets.

-

$250 per hour for reimbursement of actual time spent on co-ordination and supervision
of any investment management and administration activities which are outside the
scope of the Manager’s regular investment management and administration services.

Fees of 15% of gross Partnership income for additional revenues generated outside of the
sale of logs or the sale of carbon credits.

Executive
Summary
Fees of 15% of income achieved from the sale of partnership land and/or subdivision of
Asset Sale Income Fee
surplus assets that is over and above the budgeted income for that sale.

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
To be charged at a commercially responsible rate plus disbursements as approved by the
Exceptional
or Additional
BACKED
BY LAND OWNERSHIP
Work fees

Trustee (acting reasonably).

Roger Dickie New Zealand Limited (RDNZ)
one million tonnes of logs per annum. FMNZ provide
Associated
Feessustainable
specialises
in establishingPerson
and managing
complete operational management services from
New Zealand forestry and carbon investment
establishment through to harvesting. FMNZ adopts
Forestbest
management
expenses (Estimated as $8,000 per annum) plus 20% of the actual cost
opportunities
withManagement
a proven track record
market practice, sources the best tree stocks
Forest
feefor
management
coordinated
and &supervised
for the benefit of the Partnership.
managing quality forests generating strong returns. of forest
and implements
stringent
quality and health
safety
controls.
4% of gross log revenue arranged at harvest.
Management
Fee of
RDNZ hasHarvest
established
and manages in excess
$850 million of New Zealand forestry assets on more
With global demand for food and timber increasing,
than 30,000 hectares for both New Zealand and
particularly in developing economies such as China,
Carbon
Sales
international
investors.
India and Africa,charged
combined with
diminishing
worldsales.
1.5% commission
on gross
carbon
Commission Fee
supply due to the deforestation of tropical forests, the
RDNZ is the investment manager specialising in
outlook for forestry investment remains strong.
sourcing, acquiring and managing the best forest and
$96.50
per hour for reimbursement of actual time spent on co-ordination and supervision
carbon opportunities
available including greenfield,
Investors are discovering the additional attributes and
Administration
of
forest
management
work
coordinated
and
mid rotation
and near to harvest forest assets. Investdiversification
that forestry
assets
can provide to
thesupervised for the benefit of the Partnership
Reimbursement
is of an
unusual
or onerous
ments are tailored to best suit the investors criteria. whichmodern
portfolio
supplementary
to a nature.
sustainable and
RDNZ is a licensed forest investment manager under
socially responsible investment. Consistent biomass
the Financial
Markets
Conduct
Act 2013.
growth provides a strong inflation hedge as well as roOther
Person
Fees
and Expenses
bust and uncorrelated measures of risk/return relative
Fees and
expenses
RDNZ, established more than 40 years ago, has a
to traditional
assetwhich
classes.are consistent with the objectives of the Partnership – including
Forestry expenditure
proven track record for sourcing and managing high expenditure related to establishing, maintaining, and harvesting the forest.
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
fees
to comprehensively
investors. Recently cutover and replanted first rotationInsurance
Zealand
are superior
to others globally,insure
thanks tothe
the treecrop once established.
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
Insurance fees
7.4% and 8.8% compound cash return, and even
hours) andinsurance
attention to tree
The treecrop
feesgenetics
leviedand
ontending
the Property will be calculated and covered by a thirdgreater when including the appreciated capital value party regimes.
Radiata
typically
harvested
to 28
based on
thepine
ageisof
the trees
and26the
net stocked area of land.
of replanted land.
years after planting and can yield between 750-850m3
per hectare
of logs in
thatannum
time. for accountancy fees and the auditing of accounts as a
Estimated
at $5,000
per
and when
Audit
fee and requirement of the Partnership.
RDNZ hasAccounting
a wealth of expertise
analysing
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produceInterest
stable
government,
our close
proximity
to the fastcharges
payable
to BNZ
on Partnership
borrowings incurred during the acquisition
feasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prophase
of
the
Partnership.
The
interest
rate
payable
on the bank loan at the date of this
strong legal,
accountancy
and banking
relationships to
fessional business practice, ranked amongst the best
Bank
Loan Interest
Charges
Information
is estimated
to be 3.00%. The estimated interest charge is
facilitate onshore investment requirements.
countriesMemorandum
to do business. As well,
the New Zealand
government
is making
measurable
stepsterms
with regard
$62,625
p.a. and
payable
under the
agreed.
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
charged
by the
Hawkes
Regional
and Central Hawkes Bay District Council
est operations management and forest administrationRatesmaking
forestry
a primary
focus Bay
and allowing
easeCouncil
of
Council rates and levies
services. Ensuring that the investment is transparent, for land,
access
for investors.
improvements
and services.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Other Person Fees and Expenses
Any other fees and expenses which are necessary or desirable for the Manager to discharge
its duties under the Governing Documents and which are consistent with the objectives of
the Partnership, such as;

Other possible fees and
expenses

-

Fees and expenses in relation to establishing or reviewing the Partnership’s tax position.

-

Fees and expenses relating to the Partnership, or proportionately relating to the
Partnership, for example, holding Partner meetings.

-

Fees and expenses associated with regulatory compliance, this may include fees or
expenses payable by the Partnership.

-

Fees or expenses levied by any authority in relation to the Property or activities on the
Property in line with the general nature of the Partnership.

-

Bank Fees incurred in relation to bank accounts and loan facilities of the Partnership

The ‘Ongoing Investment Fees and Expenses’ outline the fees and expenses that are incurred by the Partnership on a recurring or
when applicable basis. A brief description of those fees in the above table can be found below:

Manager’s fees
an hourly
charge for out-of-the-ordinary work undertaken.
Executive
Summary
 Administration Fee – a fixed fee payable to the Manager on a monthly basis for administering the Partnership, and

 Administration Fees – A fixed fee payable to the Manager on a monthly basis for administering the Partnership, and

A PROFITABLE, SUSTAINABLE
ANDfor
SOCIALLY
RESPONSIBLE
an hourly charge
out-of-the-ordinary
worksINVESTMENT
undertaken.

Investment
Management
Fee
–
A
recurring
fee
related to the aggregate value of the Partnership’s assets (land and
BACKED BY LAND OWNERSHIP
annual tree crop valuations), paid monthly in arrears to the Manager for managing the partnership and the assets

Roger Dickie New Zealand
Limited
(RDNZ)
million
tonnes of
per annum. distributable
FMNZ provide returns to Partners.
held
by the
Partnership withone
the
intention
oflogs
maximizing
specialises in establishing and managing sustainable
complete operational management services from
 Asset Sale Income Fee – a co-ordination
and supervision fee relating to any Partnership income achieved from the
New Zealand forestry and carbon investment
establishment through to harvesting. FMNZ adopts
saletrack
of partnership
land and/or
surplus
opportunities with a proven
record for
best subdivision
market practice,ofsources
the assets
best treethat
stocksis over and above the budgeted income for that sale
managing quality forests
generating strong
returns. fee – aand
implements stringent
quality and health
safety
 Non-Harvest
Income
co-ordination
and supervision
fee&relating
to any other Partnership income, actively
coordinated and supervisedcontrols.
for the benefit of the Partnership, but excluding the income from harvest or sale of
RDNZ has established and manages in excess of
carbon
credits.
$850 million of New Zealand
forestry
assets on more
With global demand for food and timber increasing,
 forExceptional
or Additional
Work
fees in– developing
a commercially
responsible
than 30,000 hectares
both New Zealand
and
particularly
economies
such as China,fee plus disbursements to be approved by the
international investors. Trustee (acting reasonably) for
Indiaany
and work
Africa, combined
with diminishing
worldto undertake that is exceptional or additional to
the Manager
is required
supply due to the deforestation of tropical forests, the
the services required by the DOSM.
RDNZ is the investment manager specialising in
outlook for forestry investment remains strong.
sourcing, acquiring and managing the best forest and
person’s
fees
carbon Associated
opportunities available
including
greenfield,
Investors are discovering the additional attributes and
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
ments are tailored 
to bestForest
suit theManagement
investors criteria. Fee – payable
modern portfolio
supplementary
to a sustainableforest
and manager for managing the day-to-day
to FMNZ
or any replacement
RDNZ is a licensed forest operation
investment manager
socially
responsible investment.
Consistentoperational
biomass
of the under
forest and for
coordinating
and supervising
works carried out in the forest - such as
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well as roestablishment, silviculture and
other
in-field
operations.
bust and uncorrelated measures of risk/return relative
 than
Harvest
Management
Fee –toPayable
FMNZ
for arranging and managing the sale of logs.
RDNZ, established more
40 years
ago, has a
traditionaltoasset
classes.
proven track record
for sourcing
managing
high
CarbonandSales
Commission
Fee – Payable to FMNZ for registering, administering, and arranging the sale of carbon credits.
quality forests generating
exceptional returns Reimbursements
to their
Growth –
rates
being achieved
for softwoods
in New
 Administration
Payable
to FMNZ
for out-of-the-ordinary
work undertaken.
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
Other persons’ fees and expenses hours) and attention to tree genetics and tending
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested 26 to 28
respect
costs
associated
establishing, maintaining, and harvesting the forest.
of replanted land.  Forestry Expenditure – Payable
yearsin
after
plantingofand
can yield
between with
750-850m3
per hectare
of logs in that
time.
The amount of expenditure varies
considerably
depending
on the operations being carried out in the forest – especially
RDNZ has a wealth of expertise when analysing and
in years where forest establishment
and tending take place, such as planting and releasing that occur in the financial
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
year ending
2022.
we engage independent expert
consultants
to produce
stable government, our close proximity to the fast studies,
Insurance
Fees –and
Payable
with
insurance
cover fire,
feasibilities, cash flow
and valuations
have in connection
developing Asian
markets
and ourto
established
pro-windthrow and public liability.
strong legal, accountancy
and banking relationships
to Fees fessional
businessand
practice,
ranked
amongst the for
bestthe Partnership
 Accounting
and Audit
– Accounting
Audit
requirements
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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 Interest Charges and bank loan facility fees – Payable to BNZ under the terms of the Partnership’s banking facility.
 Council Rates and Levies – Payable to local Councils and Authorities for land ownership and other operational
requirements.

The Manager may incur and pay fees, expenses and disbursements meant for the Partnership from its own account and claim
recovery of those fees or expenses from the Partnership. Common practice is for the Partnership to be invoiced for fees and
expenses in the month that the service occurred and to pay such fees and expenses on the following month. Any deferral of
payment by the Partnership to the Manager or Associated Persons may be charged for at a fair and reasonable rate.

Estimate of ongoing Partnership fees and expenses
The below table sets out the estimated ongoing fees and expenses that the Partnership may incur across the first two financial
periods. Refer to page [31] for the break-down of the set-up fees and expenses for the period to 28 February 2022, which are
included in the total figures for the period to 28 February 2022 shown in the table below.
Ongoing Partnership fees and expenses may be subject to change, the procedure for fee changes are documented below under
the headings ‘How the Manager’s and Associated Person’s fees can be Changed’ and ‘How Other Fees can be Changed’. For additional periods of estimated fees and expenses, see the cashflow summary on page, summarising the forecast cashflows across
the expected life of the Partnership.
Ongoing Partnership Fees and Expenses

Executive Summary

Period to
28 February 2022

Period to
28 February 2023

$20,203

$10,495

$8,429

$13,044

$0

$0

$0

$0

$28,632

$23,539

$297,394

$49,894

$1,500

$1,777

Manager and Associated Persons Ongoing Partnership Fees and Expenses

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
Forest Management Fee (Estimate Only)
BACKED
BY LAND OWNERSHIP
Administration Fee (Estimate Only)

Roger Dickie New Zealand Limited (RDNZ)
one million tonnes of logs per annum. FMNZ provide
Manager
Non-Harvest
Income
Fee (Estimate
Only)
specialises
in establishing
and managing
sustainable
complete
operational management services from
New Zealand forestry and carbon investment
establishment through to harvesting. FMNZ adopts
Disbursements
opportunities with a proven track record for
best market practice, sources the best tree stocks
managing
quality
forests generating
strong returns.
and implements
stringent quality
& safety
Total
Manager
and Associated
Persons Ongoing
Investment
Feesand
andhealth
Expenses
controls.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
demand for food and timber increasing,
Other Person Ongoing Partnership FeesWith
andglobal
Expenses
than 30,000 hectares for both New Zealand and
particularly in developing economies such as China,
international
investors.
IndiaPest
and Africa,
combined
with diminishing
Forestry
Expenditure (Planting, Silviculture,
Control,
Maintenance
etc)world
supply due to the deforestation of tropical forests, the
(Estimate Only)
RDNZ is the investment manager specialising in
outlook for forestry investment remains strong.
sourcing,Insurance
acquiring and- managing
the bestLiability
forest and(Estimate Only)
Fire & Public
carbon opportunities available including greenfield,
Investors are discovering the additional attributes and
Accounting
Audit
(Estimate
Only) diversification that forestry assets can provide to the
mid rotation
and near toand
harvest
forest
assets. Investments are tailored to best suit the investors criteria.
portfolio supplementary to a sustainable and
Council Rates & Levies (Estimate Only) modern
RDNZ is a licensed forest investment manager under
socially responsible investment. Consistent biomass
the Financial
Markets
Conduct Act
2013.
growth provides a strong inflation hedge as well as roInterest
Charged
(Estimate
Only)
bust and uncorrelated measures of risk/return relative
Total Other
Person
Ongoing
andasset
Expenses
RDNZ, established
more than
40 years
ago, hasInvestment
a
toFees
traditional
classes.
proven track record for sourcing and managing high
Totalgenerating
Ongoingexceptional
Partnership
and Expenses
quality forests
returnsFees
to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
Totalincluding
Fees and
Expensescapital value
greater when
the appreciated
regimes. Radiata pine is typically harvested 26 to 28
of replanted land.
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Total Manager and Associated Person Fees
RDNZ has a wealth of expertise when analysing and
acquiringTotal
properties
for Person
forestry investment.
well,
Investors are attracted to New Zealand because of our
Other
Fees andAsExpenses
we engage independent expert consultants to produce
stable government, our close proximity to the fastTotal
and Expenses
feasibilities,
cashFees
flow studies,
and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of

$0

$5,000

$5,948

$8,922

$18,000

$31,500

$322,842

$97,093

$351,474

$120,632

Period to
28 February 2022

Period to
28 February 2023

$310,472

$23,539

$425,842

$97,093

$736,314

$120,632
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Other fees chargeable to Partners
Other Fees’ are fees charged to Partners in respect of specific actions, irregular processes, or occurrences involving the relevant
Partner’s Units. A description of these fees can be found in the table below.
Other fees – charged to Partners if applicable - Manager and associated persons
Pre-emptive right fee

Brokerage charged by the Manager to administer pre-emptive right Unit sales. Charged
as 2% of the sale value of the relevant Units or $1,035, whichever is the greater.

Secondary market fee

Brokerage charged by the Manager to administer secondary market Unit sales.
Charged as 4% of the sale value of the relevant Units.

Default fees

The Manager is entitled to recover from a defaulting Partner, on behalf of the
Partnership, interest on any outstanding amount (at a rate not exceeding 4% p.a.
greater than the interest rate being charged to the Partnership by its banker) and all
reasonable costs and expenses incurred as a result of default, which will be retained
by the Partnership.

How the Manager’s and Associated Person’s fees can be Changed
The Manager’s fees may be reviewed from time to time, and may be varied as follows:

 The Manager may, without the approval of the Partners or the Trustee, increase a fee charged to the Partnership

Executive Summary

with effect from each 1 January by an amount not exceeding the annual increase in the consumers price index for the
12-month period ending on the previous 31 December, as determined by the Manager.
 The Manager may also increase a fee charged to the Partnership with the approval of:
• an Ordinary
Resolution
the Partnership;INVESTMENT
or
A PROFITABLE, SUSTAINABLE
AND
SOCIALLYofRESPONSIBLE
• the Trustee, provided that the Trustee may only approve an increase if:
BACKED BY LAND OWNERSHIP
- the Trustee believes the variation or modification to be fair and equitable to both the Manager and the
Partnership; and one million tonnes of logs per annum. FMNZ provide
Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and-managing
sustainable
complete
services from
in the
Trustee’s opinion
theoperational
variationmanagement
or modification
does not warrant the time and expense of approval
New Zealand forestry and carbon investment
establishment
to harvesting. FMNZ adopts
by Ordinary Resolution
of the through
Partnership.
opportunities with a proven track record for
managing quality forests generating strong returns.

best market practice, sources the best tree stocks
and implements stringent quality and health & safety
The fees charged by the forest manager (FMNZ)
controls. can be changed with the approval of the Manager, provided the Manager
RDNZ has
established and
of
determines
themanages
changeinisexcess
reasonable
and in line with industry parameters.
$850 million of New Zealand forestry assets on more
With global demand for food and timber increasing,
than 30,000 hectares for both New Zealand and
particularly in developing economies such as China,
How investors.
other person’s fees can be changed
international
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
RDNZ isFees
the investment
specialising
in or leviesoutlook
for due
forestry
remains
strong.or market conditions. Other fees charged by external
such as manager
insurance
and rates
change
to investment
regulatory
changes
sourcing, acquiring and managing the best forest and
mayavailable
change
from time
to time andInvestors
are subject
to agreement
with
the Manager.
carbon parties
opportunities
including
greenfield,
are discovering
the additional
attributes
and
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
ments are tailored to best suit the investors criteria.
modern portfolio supplementary to a sustainable and
RDNZ is a licensed forest investment manager under
socially responsible investment. Consistent biomass
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
RDNZ, established more than 40 years ago, has a
to traditional asset classes.
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested 26 to 28
of replanted land.
years after planting and can yield between 750-850m3
per hectare of logs in that time.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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9. Tax
Tax can have significant consequences for investments. If you
have any questions relating to the tax consequences of this
investment, you should obtain professional advice on those
consequences.

Taxation overview for Silver Range Forest LP
As an investor in Silver Range Forest LP, you are a Limited
Partner. Each investor owns a proportionate amount, of the
profit or loss incurred in a financial year in relation to its
proportionate ownership of the Partnership.
The investment is forecast to make tax losses during the
establishment and concentrated silviculture phase of the
investment until the 2025/26 financial year when the forest
begins to accrue a meaningful amount of carbon credits
(NZ Units). Around June or July each year, the Manager
will advise the investor of the amount of their profit or loss
based on the audited financial accounts.

Tax on the investment at harvest
Harvest proceeds will be paid to investors as a gross amount
and Investors will be responsible for paying tax at their
marginal rate. Taxation rules allow the Investor to allocate
the harvest proceeds from a current year across three
preceding income years.

Tax if selling the investment prior to harvest
If selling the investment (via pre-emptive rights or the
secondary market) prior to harvest, there are different
consequences depending on the size of the parcel of Units
transferred. For Unit transfer values less than $50,000,
according to HG 5 of the Income Tax Act 2007, no tax is
payable by the investor selling their Units and the purchaser
is deemed to inherit the seller’s cost of investment for tax
purposes. For Unit transfer values greater than $50,000, the
seller may deduct their share of treecrop value against the
income from sales value for taxation purposes.

During the years of meaningful carbon credit accrual
(forecast for years 5 to 18) and when harvesting commences
Tax if investing in this offer after the PDS closing date
(forecast to begin age 26 - year 2047) the Partnership is
forecast to make cash profits which will result in the Investor
If seeking to invest in this Offer or transferring Units after
having their share
of taxableAND
income
to pay. RESPONSIBLE INVESTMENT
A PROFITABLE,
SUSTAINABLE
SOCIALLY
the Information Memorandum Offer closing date, the
Manager recommends seeking professional advice about the
BACKED BY LAND OWNERSHIP
Partners registered to the Partnership at financial year end
consequences of Tax for the investment in relation to your
Rogerwill
Dickie
Zealand the
Limited
(RDNZ) financial years
onetaxable
million tonnes
of logs per annum. FMNZ provide
beNew
allocated
complete
profit
personal situation.
specialises
in establishing
and managing
sustainableof whether
complete
operational
or loss.
This will happen
irrespective
Units
were management services from
New Zealand forestry and carbon investment
establishment through to harvesting. FMNZ adopts
transferred
a financial
year. Therefore,
it practice,
is
opportunities
with athroughout
proven track record
for
best market
sources the best tree stocks
important
that the
Unit price
transfer reflects
the taxation
managing
quality forests
generating
strong at
returns.
and implements
stringent quality and health & safety
controls.
repercussions relating to events that may have
occurred
RDNZearlier
has established
managesyear.
in excess
in thatand
financial
E.gofincome disbursements.

Executive Summary

$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.

RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

With global demand for food and timber increasing,
particularly in developing economies such as China,
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
outlook for forestry investment remains strong.

Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Investors are attracted to New Zealand because of our
stable government, our close proximity to the fastdeveloping Asian markets and our established professional business practice, ranked amongst the best
countries to do business. As well, the New Zealand
government is making measurable steps with regard
to environmental sustainability and carbon neutrality,
making forestry a primary focus and allowing ease of
access for investors.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the financial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.
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10. About Roger
Dickie (N.Z.) Limited
and Others Involved
in the Silver Range
Forest Partnership
About Roger Dickie (N.Z.) Limited
Roger Dickie (N.Z.) Limited (RDNZ) is the Manager of the
Partnership and is a licensed manager of forestry Managed
Investment Schemes under the FMCA (although the
Partnership is not a registered Managed Investment Scheme
under the FMCA and therefore the license does not apply to
the Partnership).

Executive
Summary
RDNZ is a market leader in New Zealand forestry investment.

RDNZ’s subsidiary, Forest Management (NZ) Ltd (FMNZ)
manages the establishment of the forest and ensures the
forest is managed and maintained to best industry standard
throughout each rotation. FMNZ is forecast to harvest more
than 1,000,000 tonnes of logs this year.
An additional benefit for RDNZ forests is the comprehensive
group insurance over the life of the forest. As Manager,
RDNZ ensures the forest is harvested at the optimal time to
achieve the best return to Partners.
The number of forests managed by RDNZ bring considerable
benefits when marketing logs. Forests managed by RDNZ
have a combined area in excess of 30,000 ha. These forests
combine their marketing, harvesting and logistics operations
which equate to lower costs for each individual Partnership.
The geographical proximity to port and other forest
infrastructure along with the considerable experience of the
Manager (and associated parties) as well as the adoption of
best practice will all contribute toward a quality treecrop and
maximising the return on investment.
RDNZ is a family business, established by Roger Dickie who is
the Managing Director of the business. The other director of
RDNZ is William Dickie.

Formed in 1971,
the company
established
and managesINVESTMENT
A PROFITABLE,
SUSTAINABLE
ANDhas
SOCIALLY
RESPONSIBLE
more than 100 forests for more than 2,500 investors
Management Approach
BACKED
BY LAND
OWNERSHIP
worldwide
with
forestry assets under management in excess

Accountability
of $1New
billion
with
a combined
inmillion
excess
of of logs per annum.
Roger Dickie
Zealand
Limited
(RDNZ) stocked area
one
tonnes
FMNZ provide is the cornerstone of our business. Close
specialises
in establishing
and managing sustainable
complete operational management attention
services fromto financial controls, whilst maintaining the highest
30,000
hectares.
New Zealand forestry and carbon investment
establishment through to harvesting.
FMNZ adopts
standards
of forest management, has resulted in proven
opportunities with a proven track record for
best market practice, sources the best tree stocks
Each
RDNZ
forest
investment
begins
with
the
purchase
of
forestry
investment.
The Manager supervises and approves
managing quality forests generating strong returns.
and implements stringent quality and health & safety
freehold land. Only quality properties are selected,
the collation of forest consultant’s reports and valuations,
controls. and a
forestry
feasibility
studyinisexcess
completed
by an independent
RDNZ has
established
and manages
of
forest manager’s reports, employment of contractors, cash
$850 million
of New Zealand
forestry
assets
on more
With global
demand
consultant
to validate
our
afforestation
plans.
This leads
tofor food and timber
flowincreasing,
forecasts, sale of unwanted assets, grazing leases,
than 30,000 hectares for both New Zealand and
particularly in developing economies such as China,
lower
risk
forest
development
and
verifies
forest
growth
rates.
negotiations with local authorities, general newsletters, field
international investors.
India and Africa, combined with diminishing world
days and
conferences.
supply due to the deforestation of tropical
forests,
the
purchase,
the land inis prepared,outlook
forestry
roads are
RDNZ isFollowing
the investment
manager specialising
for forestry
investment remains strong.
sourcing,
acquiringand
and managing
best forest
and
formed,
the newthe
forest
is planted,
typically between
carbon May
opportunities
available including greenfield,
Investors are discovering the additional attributes and
and September.
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
ments are tailored to best suit the investors criteria.
modern portfolio supplementary to a sustainable and
RDNZ is a licensed forest investment manager under
socially responsible investment. Consistent biomass
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
RDNZ, established more than 40 years ago, has a
to traditional asset classes.
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established by RDNZ have achieved between
all-encompassing climate (soil, rainfall & sunshine
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital value
regimes. Radiata pine is typically harvested 26 to 28
of replanted land.
years after planting and can yield between 750-850m3
per hectare of logs in that time.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established prostrong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Roger Dickie
Director of RDNZ

William Dickie
Director of RDNZ

Company Director. Waverley, Taranaki.

B. B.Com, Canterbury University. Manager,
Director. Waverley, Taranaki.

rural investment partnerships and companies.

Roger Dickie (N.Z.) Ltd and a director of other

Executive
Summary
B. Ag. Sc. Forester,
Farmer, Developer, and

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
William is Director and general manager of
Roger
Dickie
is Chairman and director of multiple
BACKED BY
LAND
OWNERSHIP

Roger Dickie New Zealand Limited (RDNZ)
one million tonnes of logs per annum. FMNZ family
provide run companies.
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and managing
sustainable and they
complete
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New Zealand forestry
and carbon investment
establishment through to harvesting. FMNZ adopts
He joined the business full time in 2009 in a
adult sons.
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Investment
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the RDNZ forests begin harvest.
per hectare of logs in that time.
The Manager can be contacted in the following
RDNZ has a wealth of expertise when analysing and
ways:
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because
of our
we engage independent expert consultants to produce
stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
developing Asian markets and our established proFarm,
strong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the
best Forest & Property Investments
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
Roger Dickie (NZ) Limited
government is making measurable steps with regard
P O Box 43, Waverley 4544, New Zealand
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
est operations management and forest administration
making forestry a primary focus and allowingPh:
ease+64
of 6 346 5329 Fax:+64 6 346 5369
services. Ensuring that the investment is transparent,
access for investors.
http://www.rogerdickie.co.nz
fully accountable and measurable by providing deinvest@rogerdickie.co.nz
tailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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Who else is involved?
Party

Name

Role

Trustee

RDNZ Silver Range
Trustee Limited

RDNZ Silver Range Trustee Limited is the trustee and custodian of the
Partnership’s assets. It is a related party of the Manager and FMNZ.
As the Trustee, its role is to fulfil the role of trustee set out in the
Governing Documents. It will also hold, on trust, all Partnership Property
(unless the Property is held in another manner permitted by the Governing
Documents).

Forest Manager

Forest Management
(NZ) Limited (FMNZ)

FMNZ is the Operational Forest Manager, responsible for the coordination
and supervision of all field work relating to the land, tree crop and
harvesting and marketing of logs.

Financial Accountant

Moore Markhams
Limited

Moore Markhams Limited is responsible for preparing financial accounts,
general accounting work and attending meetings.

Financial Auditor

Silks Audit

Silks Audit is responsible for financial and compliance audits in accordance
with relevant legislation and the Partnership’s Governing Documents.

Independent Forest
Consultant

PF Olsen Limited

PF Olsen Limited is responsible for analysing the Property and other
RDNZ and FMNZ assumptions for the Partnership’s investment. The full
feasibility study prepared by PF Olsen is available, on request, from the
Manager. As well, PF Olsen will undertake the annual treecrop valuation
for the Partnership.

Underwriter
Roger Dickie No. 29
Executive
Summary
Limited (Promoter)

The Promoter is responsible for underwriting any shortfall of Units.

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
BACKED BY LAND OWNERSHIP
Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.
With global demand for food and timber increasing,
particularly in developing economies such as China,
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
outlook for forestry investment remains strong.
Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Investors are attracted to New Zealand because of our
stable government, our close proximity to the fastdeveloping Asian markets and our established professional business practice, ranked amongst the best
countries to do business. As well, the New Zealand
government is making measurable steps with regard
to environmental sustainability and carbon neutrality,
making forestry a primary focus and allowing ease of
access for investors.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the financial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.
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11. How to complain
All problems and complaints should initially be directed to
the Manager;

The Managing Director
Roger Dickie (N.Z.) Ltd
SH 3, P.O. Box 43
Waverley 4544, New Zealand
Ph: +64 6 346 5329, Fax: +64 6 346 5369
Email: invest@rogerdickie.co.nz

Executive Summary

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
BACKED BY LAND OWNERSHIP
Roger Dickie New Zealand Limited (RDNZ)
specialises in establishing and managing sustainable
New Zealand forestry and carbon investment
opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

one million tonnes of logs per annum. FMNZ provide
complete operational management services from
establishment through to harvesting. FMNZ adopts
best market practice, sources the best tree stocks
and implements stringent quality and health & safety
controls.
With global demand for food and timber increasing,
particularly in developing economies such as China,
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
outlook for forestry investment remains strong.
Investors are discovering the additional attributes and
diversification that forestry assets can provide to the
modern portfolio supplementary to a sustainable and
socially responsible investment. Consistent biomass
growth provides a strong inflation hedge as well as robust and uncorrelated measures of risk/return relative
to traditional asset classes.
Growth rates being achieved for softwoods in New
Zealand are superior to others globally, thanks to the
all-encompassing climate (soil, rainfall & sunshine
hours) and attention to tree genetics and tending
regimes. Radiata pine is typically harvested 26 to 28
years after planting and can yield between 750-850m3
per hectare of logs in that time.
Investors are attracted to New Zealand because of our
stable government, our close proximity to the fastdeveloping Asian markets and our established professional business practice, ranked amongst the best
countries to do business. As well, the New Zealand
government is making measurable steps with regard
to environmental sustainability and carbon neutrality,
making forestry a primary focus and allowing ease of
access for investors.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the financial, environmental and socially responsible aspects of
a sustainable real asset investment in land and trees.
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12. Where you can find more information
Further information relating to the Partnership and Units in the Partnership is available, on request, from the Manager. The information available includes:
Silver Range Investment Information

•
•
•
•
•

Deed of Limited Partnership (DLP)
Deed of Scheme Management (DOSM)
Statement of Investment Policy & Objectives (SIPO)
Prospective Financial Statements (PFIs)
Full Forest Feasibility Report conducted by
Independent Consultant, PF Olsen,
Independent land valuation report conducted by Logan
Stone Valuers
Sale and Purchase Agreement for Lot 4 2538
Kahuranaki Road, Elsthorpe, Central Hawkes Bay.
This Information Memorandum (IM)

•
•
•

The Manager will also provide Partners with the following free of charge, on request to the address below:

Executive
Summary
• Annual Budget

Available throughout the rotation

Available at harvest

• Activity Reports
• Draft Financial Statements
• Harvest Reports
A PROFITABLE,
SUSTAINABLE
SOCIALLY RESPONSIBLE INVESTMENT
• Audited
Financial AND
Statements
• Copy of Forest Manager Harvest Presentation from
• LAND
Agenda
for Annual General Meeting
Annual General Meeting
BACKED BY
OWNERSHIP
• Minutes of Annual General Meeting
• Harvest Cashflow Forecast
Roger Dickie New Zealand Limited (RDNZ)
one million tonnes of logs per annum. FMNZ provide
• Biannual Forest Reports
specialises in establishing and managing sustainable
complete operational management services from
• Annual
Report
New Zealand forestry
and carbon
investment
establishment through to harvesting. FMNZ adopts
• aAnnual
Treerecord
Crop for
Valuation & Forecast
Treepractice,
Crop sources the best tree stocks
opportunities with
proven track
best market
managing quality forests
generating strong returns.
Valuation

and implements stringent quality and health & safety
controls.

RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
With global demand for food and timber increasing,
than 30,000 hectares for both New Zealand and
in developing economies such as China,
Requests for information can be made byparticularly
contacting
the Manager as follows:
international investors.
India and Africa, combined with diminishing world
supply due to the deforestation of tropical forests, the
RDNZ is the investment manager specialising in
outlook for forestry investment remains strong.
The
Managing
Director,
sourcing, acquiring and managing the best forest and
carbon Roger
opportunities
available
Investors are discovering the additional attributes and
Dickie
(N.Z.)including
Ltd, greenfield,
mid rotation and near to harvest forest assets. Investdiversification that forestry assets can provide to the
SH
3,
P.O.
Box
43,
Waverley
4544,
New
Zealand.
ments are tailored to best suit the investors criteria.
modern portfolio supplementary to a sustainable and
RDNZ isPh:
a licensed
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investment
06 346
5329,
0800 manager
367378under
(FOREST). socially responsible investment. Consistent biomass
the Financial Markets Conduct Act 2013.
growth provides a strong inflation hedge as well as roEmail: invest@rogerdickie.co.nz
bust and uncorrelated measures of risk/return relative
RDNZ, established more than 40 years ago, has a
to traditional asset classes.
proven Otherwise
track record for
sourcingthe
and managing
high
contact
following
people directly:
quality forests generating exceptional returns to their
Growth rates being achieved for softwoods in New
investors. Recently cutover and replanted first rotation
Zealand are superior to others globally, thanks to the
forests established
betweenDetails all-encompassing climate (soil, rainfall & sunshine
Name by RDNZ have achievedContact
7.4% and 8.8% compound cash return, and even
hours) and attention to tree genetics and tending
greater when including the appreciated capital
regimes. Services
Radiata pine
is typically harvested 26 to 28
Grantvalue
is our Customer
Manager
of replanted
land.
Phone: +64 (0)6years
3465after
329planting and can yield between 750-850m3
Grant
Morris
per hectare of logs in that time.
Email:
invest@rogerdickie.co.nz, or grant@rogerdickie.co.nz
RDNZ has a wealth of expertise when analysing
and
acquiring properties for forestry investment. As well,
Investors are attracted to New Zealand because of our
we engage independent expert consultants
to produce
government,Manager
our close proximity to the fastJeff
is our Sales stable
and Marketing
feasibilities,
cash flow
studies,
and valuations
and have
developing
Asian markets and our established proPhone:
+64 (0) 274
762 669
Jefcoate
(Jeff)
Dickie
strong legal, accountancy and banking relationships to
fessional business practice, ranked amongst the best
Email: jeff@rogerdickie.co.nz
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
Will is aforDirectortoof
Roger Dickie
(N.Z.) Limited
(theneutrality,
Manager) and the General Manager for RDNZ
RDNZ provides ongoing investment management,
environmental
sustainability
and carbon
Forest Administration
est operations management and forest administration
making forestry a primary focus and allowing ease of
William (Will) Dickie
services. Ensuring that the investment is transparent,
access
for 957
investors.
Phone: +64 (0) 274
587
fully accountable and measurable by providing
deEmail: will@rogerdickie.co.nz
tailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of
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13. How to Apply
How to Apply
You must fill out an application form, including associated documentation, in order to invest in Silver Range Forest LP. The application
forms can be found at the back of this Information Memorandum. Prospective investors will be required to provide the following:

•
•
•
•

Application Form - A completed and signed application form,
Wholesale Investor Certificate – A completed and signed certificate signed by an authorised signatory, (the form of
certificate depends on which type of Wholesale Investor you are),
Customer Due Diligence - Verified Identification and other Anti-Money Laundering (AML) due diligence information (This
is a requirement of the Anti-Money Laundering and Countering Financing of Terrorism Act 2009)
Payment – Payment of deposit of the total application amount (60% of the investor’s total application amount)

Permitted Investors
You may choose to invest as an Individual, Company, Partnership, or Trust, as long as the investing person or entity is a Wholesale
Investor. The Manager recommends seeking professional advice regarding the best structure to suit your circumstances.

Executive
Summary
Return of Forms

A PROFITABLE, SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTMENT
Completed
forms
can be;
BACKED
BY LAND
OWNERSHIP

- scanned
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to invest@rogerdickie.co.nz
Roger Dickie
New Zealand
Limited (RDNZ)
one million tonnes of logs per annum. FMNZ provide
specialises in establishing and managing sustainable
complete operational management services from
New Zealand forestry and carbon investment
establishment through to harvesting. FMNZ adopts
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opportunities
best market practice, sources the best tree stocks
managing quality forests generating strong returns.
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controls.
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stable government, our close proximity to the fastfeasibilities, cash flow studies, and valuations and have
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fessional business practice, ranked amongst the best
facilitate onshore investment requirements.
countries to do business. As well, the New Zealand
government is making measurable steps with regard
RDNZ provides ongoing investment management, forto environmental sustainability and carbon neutrality,
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making forestry a primary focus and allowing ease of
services. Ensuring that the investment is transparent,
access for investors.
fully accountable and measurable by providing detailed operational and financial reporting.
RDNZ enables the investor to directly access the New
Zealand forestry market and benefit from the finanForest Management New Zealand (FMNZ), our forcial, environmental and socially responsible aspects of
est operations manager, manages more than 90
a sustainable real asset investment in land and trees.
forests across New Zealand and harvest in excess of

For any enquiries:
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Glossary of Terms
‘300-INDEX’ means a measure of volume productivity for
Pinus radiata. It is the mean annual volume increment in cubic
metres per hectare of a 300 stem per hectare Radiata pine
stand at age 30 years.
‘ACQUISITION PHASE’ refers to the funding phase or
investment establishment period. The acquisition phase
commenced on the date the Sale and Purchase of the Silver
Range Property became unconditional and ends when
Partners make their final scheduled application payment being
40% of the total application amount on 31st May 2023.
‘ADMINISTRATION’ means the administration of the
Partnership which includes such things as Annual Budgeting,
Forest Expense and Cashflow Management, and organisation
of Levies, GST Returns, Forest Insurance, Valuations and Audit
Reporting. An Administration Fee is charged for these services.

‘FEASIBILITY STUDY’ refers to the study and report of
the financial and economic feasibility of a selected forest
plantation. PF Olsen is the independent forest consultant that
has been commissioned and completed the forest feasibility
for the Partnership.
‘FIRST ROTATION’, rotation refers to the period of time from
planting (establishing) a forest until completion of harvest.
First rotation refers to the first period that a treecrop has been
established on a particular piece of land, known as greenfield
land.
‘FMCA’ means the Financial Markets Conduct Act 2013.
‘FOREST MANAGER’ or ‘FMNZ’ refers to Forest Management
(NZ) Limited, the operational forest manager, which is
responsible for the day today tending and supervision of the
forest, and any forest manager who may be appointed to
replace FMNZ.
‘FREEHOLD LAND’ is defined as land “free from hold” of any
entity besides the beneficial owner.
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than 30,000 hectares for both New Zealand and
international investors.
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finan- person designated as the manager of the
‘ESTABLISHMENT’ refers to the planting phase of the forest
Forest Management New Zealand (FMNZ), our forcial, environmental and socially responsible
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Partnership
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a
est operations manager, manages more than 90
sustainable real asset investment in
land time
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across New Zealand and harvest in excess of

‘NET STOCKED AREA (NSA)’ refers to the area of land on
the Property that has trees on it. The productive land of the
investment.
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‘ORDINARY COURSE OF BUSINESS’ or ‘ORDINARY COURSE OF
THE PARTNERSHIP’S BUSINESS’ has the meaning set out on
page 16.
‘ORDINARY RESOLUTION’ means a resolution approved by
Partners at a meeting duly convened and held in accordance
with the DOSM and carried by a majority of not less than 50%
of the Partners voting at such meeting upon a show of hands
or, if a poll is duly demanded, by a majority consisting of not
less than 50% of the Units held by persons entitled to vote and
voting.
‘PARTNER’ or ‘LIMITED PARTNER’ means a limited partner of
the Partnership.
‘PARTNERSHIP’ means Silver Range Forest LP, a New Zealand
limited partnership formed pursuant to the Governing
Documents.
‘PERMITTED TRANSFEREE’ means any of the following
persons:
i

a Partner’s spouse, civil union partner or de facto partner;

ii a blood relative of a Partner who is within the second
Executive
Summary
degree of relationship
to a Partner;

other person to whom the Manager has contracted out some
or all of its management functions. The Manager must not
enter into a transaction, or transactions, that provides for
a Related Party Benefit (as defined in the DOSM) unless an
exemption referred to in the DOSM applies, including if the
relevant transaction is at arm’s length, the Manager obtains
the Trustee’s consent to the transaction(s), or the transaction
is approved by, or contingent on approval by, a Special
Resolution of the Partners.
‘SECONDARY MARKET’ is the market that the Manager
facilitates for the sale and purchase of already established
partnerships that it manages. Partners, after registration and
transfer of ownership, may try and sell on the Secondary
Market, should they not first be sold under the ‘Pre-emptive
Rights’ process.
‘SILVICULTURE’ means the establishment and tending of forest
crops. In the case of the Partnership, silviculture will often be
referring to planting, releasing and thinning operations.
‘SITE INDEX’ defined as dominant height at age 20 years, is the
most widely used index of site quality for radiata pine in New
Zealand.

‘SPECIAL RESOLUTION’ means a resolution approved by a
majority of no less than 75% of the Units entitled to vote and
A PROFITABLE,
SUSTAINABLE
AND SOCIALLY
RESPONSIBLE
INVESTMENT
iii an adopted
child of a Partner
or of a Partner’s
child;
voting on the question.

BACKED BY LAND OWNERSHIP

iv a trustee of a trust under which the Partner or an Partner’s

‘SIPO’ means the statement of investment policy and
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Application Form
Before completing this Application Form, please read and consider the Silver Range Forest LP Information Memorandum dated
17 June 2021 to which this application relates. If you have any questions, please contact our office on +64 (6) 346 5329.
Roger Dickie (N.Z.) Limited (‘RDNZ’) does not provide any financial, tax or other professional advice. Before making any financial
or investment decisions, we recommend that you seek professional advice from a financial advice provider which considers your
personal investment objectives, financial situation, and individual needs.

PLEASE READ ALL INSTRUCTIONS BELOW TO ENSURE PROMPT PROCESSING OF APPLICATIONS
INSTRUCTIONS ON HOW TO COMPLETE YOUR APPLICATION FORM
• If you are investing as an Individual, complete this Application Form and Appendix 1 - ‘Individual and Joint Investors’.
• If you are investing as a Company or a Partnership, complete this Application Form and Appendix 2 ‘Companies and
Partnerships‘.

• If you are investing as a Trust, complete this Application Form and Appendix 3 ‘Trusts’.
Please return your completed application form (and relevant Appendix) to Roger Dickie (N.Z.) Limited by
email: invest@rogerdickie.co.nz
or post : Silver Range Forest LP

				
				

C/O Roger Dickie (N.Z.) Limited
PO Box 43, Waverley 4544, New Zealand

If you are investing jointly with someone else, please separately complete this section for all joint investors. Please contact us
if you need additional forms.

SECTION 1: INVESTOR INFORMATION
A. If you are investing as an INDIVIDUAL, complete this section ‘A’. If you are investing as a COMPANY, PARTNERSHIP, or TRUST,
complete section ‘B’ on the next page.

INVESTOR DETAILS
Full Name
Preferred Name
Residential Address
Postal address (if different from above)
Contact phone
Date of Birth
Place (town/ city) and country of birth
Residency Country

TAXPAYER INFORMATION
NZ IRD Tax Number:

if you don’t have an IRD Number please let us know)

Tick one option that applies to you:
I am a tax resident in New Zealand only; or
I am a tax resident of one or more countries other than New Zealand.
Foreign tax number in overseas countries:

Go to section 2.

A. If you are investing as a COMPANY, PARTNERSHIP or TRUST, complete this section ‘B’ below:
INVESTOR DETAILS
Company, Partnership, or Trust name
Company registration number
Names of all trustees (if applicable)
Registered address
Postal address (if different from registered address)
Country
Contact phone
Email

TAXPAYER INFORMATION
IRD Number
Tick one option that applies to you:
I am a tax resident in New Zealand only; or
I am a tax resident of one or more countries other than New Zealand.
Foreign tax number in overseas countries
Are you a citizen or tax resident of the United States of America?
		

Yes

No

If yes, we will contact you with further information.

What is the applicant’s country of establishment?

TRUSTS AND PARTNERSHIPS ONLY
For trusts/partnerships with three or more trustees/partners, the following persons are authorized to provide instructions on
behalf of all trustees/partners:
First Name

Surname

Go to section 2.

SECTION 2: APPLICATION FOR UNITS IN THE Silver Range FOREST LP
Each unit (‘Unit’) in the Silver Range Forest LP (‘Partnership’) is offered at an initial subscription price of NZD $1,000 per Unit.
Applications must be for a minimum of 50 Units (for a total initial investment of NZD $50,000) and additional Units may be
purchased at $1,000 per Unit.
60% of the initial subscription price is payable on signing of this application form, with the remaining 40% payable on 31st May 2023.
This application is for 		

Units for a total initial investment of

NZD$			

(‘Initial Investment’).

SECTION 3: PAYMENT OPTIONS – PLEASE TICK ONE BOX ONLY
Total Initial Investment

$

60% of Initial Investment payable when this application is submitted
Cheque attached

Payment Method (please tick)

Account name
Bank

0 2 Branch

Payment Reference

Online Banking to the Subscription Account
RDNZ Trust
Account
0 7 9 2
0 0 9 5 8 9 5 Suffix
0 0 2
Number
Please insert [the name of the applicant] into the reference field

Payments must be made by and identified as coming from the applicant. Payments from any other person or entity on behalf of
an applicant may be returned to the payer.
SWIFT Code: BKNZNZ22 [For overseas payments]
Some overseas banks remit funds via another bank before they are deposited into the Bank of New Zealand and extra fees are
charged and deducted from the NZ$ amount that we receive. If you are paying by bank transfer it is important to ensure you
inform your bank that you are to pay all correspondent bank charges prior to sending the final NZ$ amount. Please ask your bank
to note “all charges ours” on the instructions.

PAYMENTS
Please insert your New Zealand Bank Account Name and Bank Account Number into which you want any distributions to be paid.
Please provide a copy of a pre-printed bank deposit slip or bank statement to verify your bank account name and number. It is a
requirement that you provide this information before your investment returns are paid into your bank account.

Account name
Bank

Branch

Account
Number

Suffix

SECTION 4: DECLARATIONS
By signing this Application Form, you confirm that:

•
•
•
•
•
•
•

•
•
•
•
•

you have received and read the Information Memorandum dated 17 June 2021 (‘IM’) for the Silver Range Forest LP
(‘Partnership’), and understand additional information is available on request;
you agree to be bound by the terms contained in the Deed of Limited Partnership and Deed of Scheme Management
(together, the Partnership’s ‘Governing Documents’) (including the payment of any Calls), the IM, this Application Form
including the relevant Appendix(s), (as each may be amended from time to time);
you are a Wholesale Investor and are therefore eligible to hold Units in the Partnership;
you will notify RDNZ if you cease to be a Wholesale Investor;
you will have separately provided a signed Wholesale Investor certification, provided with this application form;
you grant RDNZ Silver Range Trustee Limited (‘Trustee’) the Limited Power of Attorney set out in Section 5 (and as
required by the Governing Documents), which is a condition of being a limited partner in the Partnership;
you have read and understood the information on page xx of the IM, which explains the related party benefit to be granted
to Roger Dickie No. 29 Limited (the ‘Promoter’) by virtue of the issue of Promoter Units to it, and you irrevocably appoint
the Trustee to, on your behalf, vote to approve the issue of the Promoter Units to the Promoter, and to sign any circular
resolution required to document such approval;
you are not an ‘Overseas Person’ for the purposes of the Overseas Investment Act 2005;
if you are an individual, you are aged 18 years or over and are of full legal capacity;
you have the authority to provide the information in this Application Form and accompanying Appendix(s), and all
information you have provided is true and correct;
the offer of Units in the Silver Range Forest LP was made to you in New Zealand;
you understand that RDNZ reserves the right to accept or decline any application at its sole discretion;

•

•
•

you understand that your information disclosed in this Application Form will be collected and held by RDNZ and that it (and
its related entities) may use your information and any other information you give us for the following purposes:
o to arrange and manage your investment in the Partnership;
o to mail you further information in respect of your investment in the Partnership and other general information relating
to the Partnership;
o to verify your identity and address in accordance with the requirements of the Anti-Money Laundering and Countering
Financing of Terrorism Act 2009.
you authorise us to disclose your information to third parties as needed to perform services on your behalf, to any regulator or law enforcement agency, and to meet our legal and regulatory obligations; and
you understand that you can access or correct your personal information by calling RDNZ on +64 6 346 5329 or by emailing
us at invest@rogerdickie.co.nz.

SECTION 5: POWER OF ATTORNEY
In order to facilitate the efficient administration of the Partnership, every investor appoints the Trustee as their attorney under a
limited Power of Attorney in connection with statutory and procedural matters relating to the operation of the investment.
Appointment of Attorney
The investor irrevocably appoints RDNZ Silver Range Trustee Limited or any company that succeeds RDNZ Silver Range Trustee
Limited as the Trustee of the Partnership (the ‘Attorney’) to be the investor’s Attorney with the limited powers given by this
Power of Attorney.
The Attorney may in its own name and as the investor’s Attorney do or perform any of the acts set out below and will have sole
discretion as to decision making with respect to this Power of Attorney.
The investor agrees to be bound by whatever the Attorney may lawfully do under this Power of Attorney. The powers conferred
by this Power of Attorney may not be revoked or suspended except with the prior written agreement of RDNZ and the Attorney.
No person dealing with the Attorney in good faith will be bound to enquire as to whether this Power of Attorney is in full force
and effect. A written statement by the Attorney to the effect that the Attorney has no notice of the revocation or suspension of
its powers and authorities under this Power of Attorney will be conclusive evidence to that effect.
The Attorney will have the following limited powers:

•

to execute a Deed of Accession pursuant to which each prospective Partner will become party to the Deed of
Limited Partnership and the Deed of Scheme Management, each dated on or about 15 June 2021 (together, the
‘Governing Documents’);

•

to execute, enter into, or perform any act, deed, matter or thing of any kind or nature relating to the completion of
the Governing Documents so as to comply with the laws of New Zealand;

•

to waive on behalf of a Partner (if not present at a Partnership meeting) any irregularity in a notice of meeting that
is of a technical or non-material nature;

•

to approve an amendment to a resolution set out in a notice of meeting or to a circular resolution, provided that
the amendment relates to:

•

•

•

the correction of an error;

•

a qualification of the application or a restriction of the effect of the resolution; or

•

a clarification of the resolution that is consistent with the clear intention of the resolution, as determined by
the Attorney;

to approve an amendment or replacement to the Governing Documents:
•

to comply with the provisions of any statute or regulations; or

•

that has been approved by the Trustee, where the Trustee is satisfied that the amendment or replacement
does not have a material adverse effect on Partners (in accordance with clause 30.1a of the Deed of Scheme
Management); and

execute on behalf of each Partner any documentation necessary to record any authorised amendment to or of
replacement to the Governing Documents.

SECTION 6: ACKNOWLEDGEMENT, CONFIRMATION, AND SIGNATURE(S) (USE THE SPACE BELOW IF MORE SIGNATURES ARE
REQUIRED)
Each applicant is required to sign below to acknowledge the requirements and content of this application form and relevant
appendix(s), and to confirm that it is complete and accurate.
Where an applicant’s signature must be witnessed, it must be witnessed by someone who is at least 18 years of age, of full legal
capacity, and independent of the applicant.

Individual or joint applicants
All individual and joint applicants must each sign.
Signed by: [name]
[signature]
[date]
In the presence of:
Witness full name:
Witness signature:
Witness Town/City of residence:
Witness occupation:
Date:
Signed by: [name]
[signature]
[date]
In the presence of:
Witness full name:
Witness signature:
Witness Town/City of residence:
Witness occupation:
Date:

Company, partnership, or trust applicants
For companies with two or more directors:
Signed for and on behalf of: [name of company]
[signature of first director]
[date]
[signature of second director]
[date]

For companies with only one director:
Signed for and on behalf of: [name of company]
[signature of director]
[date]
In the presence of:
Witness full name:
Witness signature:
Witness Town/City of residence:
Witness occupation:
Date:

For partnerships:
Signed for and on behalf of: [name of partnership]
[signature of authorized signatory]
[date]
In the presence of:
Witness full name:
Witness signature:
Witness Town/City of residence:
Witness occupation:
Date:

For trusts:
Signed for and on behalf of: [name of trust]
[signature of trustees]
[date]
In the presence of:
Witness full name:
Witness signature:
Witness Town/City of residence:
Witness occupation:
Date:

YOUR CHECKLIST:
Have all sections of this Application Form been correctly completed?
Have you also completed Appendix A (for an Individual), Appendix B (for a Company or Partnership), or Appendix C (for a
Trust)?
Have you provided certified/verified evidence of your identity and address as required by Appendix A, B or C?
Have you provided a signed Wholesale Investor certificate?
* All reference to ‘Wholesale Investor’ in this application form are a reference to Wholesale Investor as defined in clauses
3(2) and 3(3)(a) of Schedule 1 of the Financial Markets Conduct Act 2013.

APPENDIX A – IDENTITY VERIFICATION FORM (INDIVIDUALS)
Anti Money Laundering and Countering Financing of Terrorism Requirements – Individuals
SECTION 1: INDIVIDUAL DETAILS
Full Name 							

Preferred Name

Residential address 						
Phone					

Date of Birth 				

Place (town/city) and Country of Birth
Residency Country						

NZ IRD (Tax) Number

Bank Account

SECTION 2: NATURE AND PURPOSE OF YOUR INVESTMENT
This information is being requested for the purpose of section 17 of the Anti-Money Laundering and Countering Financing of
Terrorism Act 2009. It is not being requested for the purpose of assessing the suitability of this investment for your personal
financial circumstances, financial needs or goals.
The nature of my investment is: (explain how long you intend to hold your investment in the Partnership, noting that Units in
the Partnership are not redeemable)

The purpose of my investment is: (explain your investment objectives and what you wish to achieve by investing in the
Partnership)

SECTION 3: POLITICALLY EXPOSED PERSON
A ‘Politically Exposed Person’ is an individual who holds a ‘Prominent Public Function’, including:
• Head of State or head of a country or government;
• Government minister or equivalent senior politician; or
• Supreme Court Judge or equivalent senior Judge; or
• Governor of a central bank or any other position that has comparable influence to the Governor of the Reserve Bank of
New Zealand; or
• Senior foreign representative, ambassador, or high commissioner or
• High-ranking member of the armed forces; or
• Board chair, chief executive, or chief financial officer of, or any other position that has compare influence in, any State
enterprise; and
If you, or any of the persons listed above in this Appendix A, or any immediate family member (including spouse, partner, child,
child’s spouse or partner, or parent) hold or have held in the last 12 months a ‘Prominent Public Function’ in any country other
than New Zealand, please provide details of the function held and the country:

SECTION 4: IDENTITY AND ADDRESS CERTIFICATION
A

Confirming identification

Please choose ONE SET (i.e. either Set A, Set B, or Set C), and tick the Primary Identification Document and the Supporting
Identification Document (if Set B or Set C is chosen) that you are sending us. We require a certified or verified copy of a Primary
Identification Document and a Supporting Identification Document (if Set A or Set B is chosen) as identified in the table below
Choose one Primary Identification Document
Set A

Passport (NZ or overseas); or
New Zealand Firearms Licence

Set B

New Zealand Drivers Licence

Choose one Supporting Identification Document
(if Set B or Set C is chosen)
Not required
Credit or debit card with matching signature and embossed name;
SuperGold card;
Bank statement; or
Government agency statement

Set C

B

Birth Certificate (NZ or overseas); or

New Zealand Drivers Licence; or

Citizenships certificate (NZ or overseas)

18+ Card

Confirming Residential Address

We require a certified or verified copy of your Residential Address. Please provide ONE Document from either List A or List B as
identified in the table below, and tick the Document that you are sending us.
Choose one Document from either List A or List B
List A

Important Note

Bank Statement
Government agency statement

These documents should be no older than 12 months old. They must
show your residential (not P.O. Box) address.

IRD correspondence
List B

Local rates or water bill
Utility bill (gas, power, SKY TV)

These documents should be no older than 3 months old.

Current insurance policy

C

Certification or verification of documents

We require the copies of your Primary Identification Document, Supporting Identification Document, and Residential Address to be
certified or verified by a Trusted Referee as identified in the table below.
Trusted Referees who can verify
a
a
a
a
a
a
a
a
a

Member of the police
Justice of the peace
Registered medical doctor
Registered teacher
Minister of religion
Lawyer
Notary Public
Member of Parliament
Chartered accountant

Important Note

The original documents must be sighted by the referee and they must make a statement to the effect that the documents
provided are a true copy. The verification must be dated and include the referees name, occupation and signature.
The referee cannot be related to, be a spouse or partner of or live at the same address as the person named in the
documents to be verified.
The referee cannot be involved in the transaction of business requiring the verification.

If you have any queries, feel free to call our office on 06 346 5329 or email invest@rogerdickie.co.nz

APPENDIX B – IDENTITY VERIFICATION FORM (COMPANY OR PARTNERSHIPS)
Anti Money Laundering and Countering Financing of Terrorism Requirements - Companies and Partnerships
SECTION 1: COMPANY OR PARTNERSHIP DETAILS
Full Legal Name
Trading Name 								

Registration No

Physical Address
Postal Address (if different from above)
Phone 							

Email

Contact person						

Phone

Company/Partnership IRD number
Type of Entity
Country of Incorporation
What sector does the company or partnership operate in?

SECTION 2: COMPANIES ONLY – SIGNIFICANT SHAREHOLDER INFORMATION
Please list details of shareholders who own 25% or more of the company. If any of the significant shareholders are companies,
please list the significant shareholders of that company. If there are more than three, please attach additional pages to the form.
All shareholders listed in this section must provide certified or verified identification and proof of residential address as set out in
the table in Section 6 of this appendix.

Shareholder 1
Full name
Date of Birth
Residential Address [Street name, Suburb, City, Postcode, Country]
Percentage of shares held

Shareholder 2
Full name
Date of Birth
Residential Address [Street name, Suburb, City, Postcode, Country]
Percentage of shares held

Shareholder 3
Full name
Date of Birth
Residential Address [Street name, Suburb, City, Postcode, Country]
Percentage of shares held
Are any of the shareholders nominees?

Yes		

No

Are any shares in the company issued in bearer form? (i.e. unregistered, no record of ownership other than physical possession)		
					
Yes		
No
Please describe the ongoing income stream of the company (e.g. the company’s capital and profits)

SECTION 3: DETAILS OF ALL DIRECTORS OR PARTNERS
Please list details of all directors or partners. If there are more than three, please attach additional pages to this form. All directors or
partners listed in this section must provide certified or verified identification and proof of residential address as set out in the table in
Section 6 of this appendix.

Director/Partner 1
Full name
Date of Birth
Residential Address [Street name, Suburb, City, Postcode, Country]
Signature

Director/Partner 2
Full name
Date of Birth
Residential Address [Street name, Suburb, City, Postcode, Country]
Signature

Director/Partner 3
Full name
Date of Birth
Residential Address [Street name, Suburb, City, Postcode, Country]
Signature

SECTION 4: NATURE AND PURPOSE OF YOUR INVESTMENT
This information is being requested for the purpose of section 17 of the Anti-Money Laundering and Countering Financing of
Terrorism Act 2009. It is not being requested for the purpose of assessing the suitability of this investment for your personal
financial circumstances, financial needs or goals.
The nature of my investment is: (explain how long you intend to hold your investment in the Partnership, noting that
Units in the Partnership are not redeemable)
The purpose of my investment is: (explain your investment objectives and what you wish to achieve by investing in the
Partnership)

SECTION 5: POLITICALLY EXPOSED PERSON
A ‘Politically Exposed Person’ is an individual who holds a ‘Prominent Public Function’, including:

•
•
•
•
•
•
•

Head of State or head of a country or government;
Government minister or equivalent senior politician; or
Supreme Court Judge or equivalent senior Judge; or
Governor of a central bank or any other position that has comparable influence to the Governor of the Reserve Bank of
New Zealand; or
Senior foreign representative, ambassador, or high commissioner or
High-ranking member of the armed forces; or
Board chair, chief executive, or chief financial office of, or any other position that has compare influence in, any State
enterprise; and

If you, or any of the persons listed above in this Appendix B, or any immediate family member (including spouse, partner, child,
child’s spouse or partner, or parent) hold or have held in the last 12 months a ‘Prominent Public Function’ in any country other
than New Zealand, please provide details of the function held and the country:

SECTION 6: IDENTITY AND ADDRESS CERTIFICATION
A

Confirming Identification

We require a certified or verified copy of a Primary Identification Document and a Supporting Identification Document (if Set A or Set
B is chosen) for EACH PERSON listed in this Appendix B.
Please choose ONE SET (i.e. either Set A, Set B, or Set C), and tick the Primary Identification Document and the Supporting
Identification Document (if Set B or Set C is chosen) that you are sending us.
Choose one Primary Identification Document
Set A

Passport (NZ or overseas); or
New Zealand Firearms Licence

Set B

New Zealand Drivers Licence

Choose one Supporting Identification Document
(if Set B or Set C is chosen)
Not required
Credit or debit card with matching signature and embossed name;
SuperGold card;
Bank statement; or
Government agency statement

Set C

B

Birth Certificate (NZ or overseas); or

New Zealand Drivers Licence; or

Citizenships certificate (NZ or overseas)

18+ Card

Confirming residential address

We require a certified or verified copy of EACH PERSON’S Residential Address listed in this Appendix B.
Please provide ONE Document from either List A or List B as identified in the table below, and tick the Document that you are sending
us. Documents from List A should be no older than 12 months while Documents from List B should be no older than 3 months.
Choose one Document from either List A or List B
List A

Important Note

Bank Statement
Government agency statement

These documents should be no older than 12 months old. They must
show your residential (not P.O. Box) address.

IRD correspondence
List B

Local rates or water bill
Utility bill (gas, power, SKY TV)

These documents should be no older than 3 months old.

Current insurance policy

C

Certification or verification of documents

We require the copies of your Primary Identification Document, Supporting Identification Document, and Residential Address to be
certified or verified by a Trusted Referee as identified in the table below.
Trusted Referees who can verify
a
a
a
a
a
a
a
a
a

Member of the police
Justice of the peace
Registered medical doctor
Registered teacher
Minister of religion
Lawyer
Notary Public
Member of Parliament
Chartered accountant

Important Note

The original documents must be sighted by the referee and they must make a statement to the effect that the documents
provided are a true copy. The verification must be dated and include the referees name, occupation and signature.
The referee cannot be related to, be a spouse or partner of or live at the same address as the person named in the
documents to be verified.
The referee cannot be involved in the transaction of business requiring the verification.

APPENDIX B – IDENTITY VERIFICATION FORM (TRUSTS)
Anti Money Laundering and Countering Financing of Terrorism Requirements - Trusts
Section 1: Trust details
Full Legal Name of Trust
Physical Address [Street, Suburb, City, Country]
Postal address (if different from above)
Primacy contact name
Phone 						

Email

Trust NZ IRD Number 				

Trust Bank Account

What sector does the Trust operate in?
Settlor Name

Section 2: Structure of trust
Trust Type

Family		

Discretionary		

Charitable		

Other

Please describe the purpose for which the Trust has been established. In the case of a Charitable Trust, please describe the object
of the Trust.

Please describe and provide evidence of source of the wealth or funds for the Trust (see examples and acceptable forms of evidence below).

If the Trust receives ongoing income, please describe the source of that income (see examples and acceptable forms of evidence
below).

Source of funds and examples of acceptable forms of evidence
Source of funds

Suggested verification/evidence

Employment

Copy of pay slip (or bonus) from within last three months
Bank statement details
Inland Revenue documents

Business proceeds

Copy of latest audited company accounts
Letter from solicitor/accountant

Disposal of business or assets

Copy of latest audited company accounts
Letter from solicitor/accountant

Investment income

Copy of investment/savings certificates, contract notes or surrender
statements
Bank statement clearly showing receipt of funds and investment company
name
Signed letter detailing funds from a regulated solicitor/accountant

Superannuation lump sum or annuity/retirement plan payments

Copy of closing statement
Letter confirming collection

Insurance/compensation claim

Copy of closing statement
Letter confirming claim

Lottery/betting win

Lotteries Commission

Inheritance

Grant of Probate (copy of the will) which must include the value of the
estate
Letter from solicitor/accountant

Gift

Donor’s source of funds – requirement of evidence as stated above for
each individual source of funds and a letter from the donor confirming
details of the gift
Letter from a solicitor

Maturity or surrender of life policy

Copy of closing statement
Letter confirming surrender

Sale of property

Copy of sale contract
Letter from solicitor/accountant

Section 3: Trustee information
All trustees (including any protectors, settlors, or other parties who have control of trust assets) must complete this section. If
there are more than three, please attach additional pages to this form.
All individual trustee(s) and director(s) of non-individual trustee(s) listed in this section will need to provide certified
identification and proof of residential address as set out in the table below in Section 6 of this appendix.

A

Individual Trustees

Trustee 1
Full name
Date of Birth
Residential address [Street name, Suburb, City, Country]
Occupation
Relationship to Trust

Trustee 2
Full name
Date of Birth
Residential address [Street name, Suburb, City, Country]
Occupation
Relationship to Trust

Trustee 3
Full name
Date of Birth
Residential address [Street name, Suburb, City, Country]
Occupation
Relationship to Trust

B

NON-INDIVIDUAL TRUSTEES

State the trustee’s name and registered address below:
Full name
Registered address

Provide the name, residential address, and date of birth for all directors of the trustee (attach additional pages if required)
Full name
Date of Birth
Residential address [Street, Suburb, City, Country]
Occupation

Full name
Date of Birth
Residential address [Street, Suburb, City, Country]
Occupation

Full name
Date of Birth
Residential address [Street, Suburb, City, Country]
Occupation

SECTION 4: TRUST BENEFICIARIES
Please complete the following for each individual beneficiary and/or each general class of beneficiary. Attach additional pages if
required.
Please list the full name and date of birth of each beneficiary.
Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Full Name								

Date of Birth

Beneficiaries
If the Trust has a general class of beneficiary, please outline this class.

SECTION 5: POLITICALLY EXPOSED PERSON
A ‘Politically Exposed Person’ is an individual who holds a ‘Prominent Public Function’, including:

•
•
•
•
•
•
•

Head of State or head of a country or government;
Government minister or equivalent senior politician; or
Supreme Court Judge or equivalent senior Judge; or
Governor of a central bank or any other position that has comparable influence to the Governor of the Reserve Bank of
New Zealand; or
Senior foreign representative, ambassador, or high commissioner or
High-ranking member of the armed forces; or
Board chair, chief executive, or chief financial office of, or any other position that has compare influence in, any State
enterprise; and

If you, or any of the persons listed above in this Appendix C, or any immediate family member (including spouse, partner, child,
child’s spouse or partner, or parent) hold or have held in the last 12 months a ‘Prominent Public Function’ in any country other
than New Zealand, please provide details of the function held and the country:

SECTION 6: IDENTITY AND ADDRESS CERTIFICATION
A

Confirming identification

We require a certified or verified copy of a Primary Identification Document and a Supporting Identification Document (if Set A or
Set B is chosen) for EACH INDIVIDUAL TRUSTEE and EACH DIRECTOR OF A NON-INDIVIDUAL TRUSTEE listed in this Appendix C.
We do not require identification for the beneficiaries.
Please choose ONE SET (i.e. either Set A, Set B, or Set C), and tick the Primary Identification Document and the Supporting Identification Document (if Set B or Set C is chosen) that you are sending us.
Choose one Primary Identification Document
Set A

Passport (NZ or overseas); or
New Zealand Firearms Licence

Set B

New Zealand Drivers Licence

Choose one Supporting Identification Document
(if Set B or Set C is chosen)
Not required
Credit or debit card with matching signature and embossed name;
SuperGold card;
Bank statement; or
Government agency statement

Set C

Birth Certificate (NZ or overseas); or

New Zealand Drivers Licence; or

Citizenships certificate (NZ or overseas)

18+ Card

B

Confirming residential address

We require a certified or verified copy of EACH PERSON’S Residential Address listed in this Appendix C (except the beneficiaries).
We do not require the beneficiary’s Residential Address.
Please provide ONE Document from either List A or List B as identified in the table below, and tick the Document that you are
sending us. Documents from List A should be no older than 12 months while Documents from List B should be no older than 3
months.
Choose one Document from either List A or List B
List A

Important Note

Bank Statement
Government agency statement

These documents should be no older than 12 months old. They must
show your residential (not P.O. Box) address.

IRD correspondence
List B

Local rates or water bill
Utility bill (gas, power, SKY TV)

These documents should be no older than 3 months old.

Current insurance policy

C

Certification or verification of documents

We require the copies of your Primary Identification Document, Supporting Identification Document, and Residential Address to
be certified or verified by a Trusted Referee as identified in the table below.
Trusted Referees who can verify
a
a
a
a
a
a
a
a
a

Member of the police
Justice of the peace
Registered medical doctor
Registered teacher
Minister of religion
Lawyer
Notary Public
Member of Parliament
Chartered accountant

Important Note

The original documents must be sighted by the referee and they must make a statement to the effect that the documents
provided are a true copy. The verification must be dated and include the referees name, occupation and signature.
The referee cannot be related to, be a spouse or partner of or live at the same address as the person named in the
documents to be verified.
The referee cannot be involved in the transaction of business requiring the verification.

ELIGIBLE INVESTOR CERTIFICATE
(Clause 41 of Schedule 1 of the Financial Markets Conduct Act 2013)

WARNING
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 make an informed decision.
If you give this certificate, 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.
Make sure you understand these consequences.
Ask questions, read all documents carefully, and seek independent financial advice before committing yourself.

OFFENCE
It is an offence to give a certificate knowing that it is false or misleading in a material particular. The offence has a penalty
of a fine not exceeding $50,000.

CERTIFICATION
In relation to offers of units in forestry limited partnerships managed by Roger Dickie (N.Z.) Limited (‘Offers’ and ‘RDNZ’),
I certify that:

•

I have previous experience in acquiring or disposing of financial products that allows me to assess:
– the merits of the Offers (including assessing the value and the risks of the financial products involved);
– my own information needs in relation to the Offers; and
– the adequacy of the information provided by any persons involved in the Offers; and

•

I understand the consequences of certifying myself to be an eligible investor in terms of the Financial Markets Conduct
Act 2013, including that RDNZ will be able to offer me the financial products that this certificate relates to (including, but
not limited to, units in Silver Range Forest LP) without being required to comply with standard disclosure obligations and
accordingly I may not have access to a complete and balanced set of information in relation to an Offer. Furthermore, I
understand that I may not be subject to other investor protections in that financial products that are offered to me may
be subject to lesser regulation and governance than would otherwise be the case.

The grounds for my certification are as follows:
Please outline here your previous experience in acquiring or disposing of financial products. RDNZ will need to be satisfied that
you have previous experience that allows you to assess the merits of the transaction or class of transactions to be provided
for you RDNZ (including the value and risks of the financial products involved), your own information needs in relation to the
transaction(s), and the adequacy of the information provided by any person involved in the transaction(s).

I also certify that my previous experience in acquiring or disposing of financial products that I have separately referred to is
accurate and I have not omitted any information that might be material to the decision of RDNZ as to whether or not to accept
my certificate.
I also understand that this certificate is valid and may be relied upon by RDNZ for a period of two years following its date, unless
earlier revoked.

Signatures – if joint, all individuals must sign
INVESTOR 1

INVESTOR 2

Name of individual signing

Name of individual signing

Capacity (if joint, confirm)

Capacity (if joint, confirm)

Signature

Signature

Date

Date

INVESTOR 3

INVESTOR 4

Name of individual signing

Name of individual signing

Capacity (if joint, confirm)

Capacity (if joint, confirm)

Signature

Signature

Date

Date

CONFIRMATION OF “ELIGIBLE INVESTOR” STATUS
I,

, being a:
financial adviser
qualified statutory accountant
lawyer

having considered the grounds for the above certification provided to me by
(‘Investor’), confirm that I:

•
•

am satisfied that the Investor has been sufficiently advised of the consequences of the certification; and
have no reason to believe that the certification is incorrect or that further information or investigation is required as to
whether or not the certification is correct.

I confirm that I am not an associated person of the offeror of the relevant financial products, nor have I provided professional
services to the offeror or a related body corporate of the offeror within the two years immediately preceding the date of this
certificate.
Accordingly I confirm the Investor’s certification.

Printed Name

Signature

Date

WHOLESALE INVESTOR CERTIFICATE
(Clause 44 of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA))

WARNING
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 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.
Ask questions, read all documents carefully, and seek independent financial advice before committing yourself.

OFFENCE
It is an offence to give a certificate knowing that it is false or misleading in a material particular. The offence has a penalty
of a fine not exceeding $50,000.

THE OFFER
Units in the Silver Range Forest LP (‘Partnership’ or ‘Scheme’) are offered and issued to investors by Roger Dickie (N.Z.) Limited
(‘RDNZ’), the manager of the Scheme. Investors become limited partners in the Partnership by subscribing for units.
Offers of units in the Scheme in New Zealand are limited to wholesale investors within the meaning of clauses 3(2) and 3(3)(a) of
Schedule 1 of the Financial Markets Conduct Act 2013 (‘FMCA’).
In order to invest in units in the Scheme, please review the Information Memorandum for the Scheme dated 17 June 2021 (‘IM’)
and the other documents referred to in the IM, read this form, select the type(s) of wholesale investor criteria that apply to you,
and complete the certification below.
If you have any queries in relation to the Scheme, please contact RDNZ at (06) 346 5329 or invest@rogerdickie.co.nz.
This certificate is for investors who fall under clause 3(2) of Schedule 1 of the FMCA – if you fall into clause 3(3)(a) of that
Schedule, please complete and return the separate Eligible Investor Certificate provided to you (and have it confirmed by a
financial adviser, qualified statutory accountant, or a lawyer).
The investor identified below certifies that:

•
•

the investor is a wholesale investor within the meaning of clause 3(2) of Schedule 1 of the FMCA (in relation to offers of
financial products); and
the investor understands the consequences of being certified as a ‘wholesale investor’ in terms of the FMCA and has
received the IM.

The type of wholesale investor outlined in Schedule 1 that applies to the investor is identified below, along with the grounds on
which the investor claims that they fall within the identified type.
Unless RDNZ agrees otherwise, by completing this form the investor is certifying that every transaction in relation to units is carried
out on its own behalf and not on behalf of any third party. Please contact RDNZ if you are acting on behalf of any third party.
[Please select all types of wholesale investor overleaf that are applicable by marking a or a  in the relevant box(es). For each
type that applies, please also select the relevant grounds on which the investor is within the identified type].

The investor is an investment business (clause 3(2)(a))
Note: other than financial advisers, this applies to entities, not individuals
The investor is an entity whose principal business consists of investing in financial products
The investor is an entity whose principal business consists of acting as an underwriter
The investor is an entity whose principal business consists of providing a financial advice service (within the meaning
of section 6 of the FMCA)
The investor is an entity whose principal business consists of providing a client money or property service (within the
meaning of section 6 of the FMCA)
The investor is an entity whose principal business consists of trading in financial products on be-half of other persons
The investor is a registered bank (within the meaning of section 2(1) of the Reserve Bank of New Zealand Act 1989)
The investor is a non-bank deposit taker (within the meaning of section 5 of the Non-bank De-posit Takers Act 2013)
The investor is a licensed insurer (within the meaning of section 6(1) of the Insurance (Prudential Supervision) Act 2010)
The investor is a manager of a registered scheme, or a discretionary investment management service, that holds a
market services licence under the FMCA
The investor is a derivatives issuer that holds a market services licence under the FMCA
The investor is a financial adviser (within the meaning of section 6 of the FMCA)
The investor meets the investment activity criteria (clause 3(2)(b))
Grounds for claiming the investor is within this type:
The investor (including any entity that the investor controls or controlled at the relevant time) owns, or at any time
during the two-year period before the date of this certificate has owned, a portfolio of financial products (excluding
prescribed financial products*, interests in KiwiSaver or any other form of retirement scheme, or financial products
issued by an associated person of the investor) of a value of at least NZ$1 million (in aggregate)
The investor (including any entity that the investor controls or controlled at the relevant time) has, during the two-year
period before the date of this certificate, carried out one or more transactions to acquire financial products (excluding
prescribed financial products*, interests in KiwiSaver or any other form of retirement scheme, or financial products
issued by an associated person of the investor) where the amount payable under those transactions (in aggregate) is at
least NZ$1 million, and the other parties to the transactions were not associated persons of the investor
The investor is an individual who has, within the last 10 years before the date of this certificate, been employed
or engaged in an investment business and has, for at least two years during that 10-year period, participated to a
material extent in the investment decisions made by the invest-ment business
*The following are prescribed financial products: bank notice products, bonus bonds, call building society shares, call credit union shares, call debt securities, credit union fixed term
deposit products, credit union savings account products, fixed term deposit products issued by a registered bank, fixed term redeemable building society shares, co-operative shares,
PIE call fund units or PIE term fund units, each as defined in the Financial Markets Conduct Regulations 2014.

The investor is large (clause 3(2)(c))
Grounds for claiming the investor is within this type:
As at the last day of each of the two most recently completed financial years before the date of this certificate, the net
assets of the investor and any entities controlled by the investor exceeded NZ$5 million
In each of the two most recently completed financial years before the date of this certifi-cate, the total consolidated
turnover of the investor and any entities controlled by the in-vestor exceeded NZ$5 million
The investor is a government agency (clause 3(2)(d))
Grounds for claiming the investor is within this type:
The investor is a public service agency as defined in section 5 of the Public Service Act 2020
The investor is a Crown entity under section 7 of the Crown Entities Act 2004
The investor is a local authority

The investor is a State enterprise (within the meaning of section 2 of the State-Owned Enterprise Act 1986)
The investor is the Reserve Bank
The investor is the Board of Trustees of the National Provident Fund continued under the National Provident Fund
Restructuring Act 1990 (or a company appointed under clause 3(1)(b) of Schedule 4 of that Act)
If the investor is an entity, the investor certifies that it was not established or acquired with a view to being used as an entity to
which offers of financial products may be made in reliance upon this exclusion.
The investor undertakes to provide RDNZ with any information it reasonably requests in order to support the certifications
provided.
The investor acknowledges that this certificate is provided to RDNZ for the purposes of determining the investor’s eligibility to be
treated as a wholesale investor for the purposes of the FMCA, and that RDNZ will be reliant upon the certifications provided in
offering financial products or services to the investor (whether as part of the Partnership or otherwise).
The investor understands that this certificate is valid and may be relied upon by RDNZ for a period of two years following its date,
unless earlier revoked.

Name of investor:

Signatures – if joint, all individuals must sign
INVESTOR 1

INVESTOR 2

Name of individual signing

Name of individual signing

Capacity (if joint, confirm)

Capacity (if joint, confirm)

Signature

Signature

Date

Date

INVESTOR 3

INVESTOR 4

Name of individual signing

Name of individual signing

Capacity (if joint, confirm)

Capacity (if joint, confirm)

Signature

Signature

Date

Date

opportunities with a proven track record for
managing quality forests generating strong returns.
RDNZ has established and manages in excess of
$850 million of New Zealand forestry assets on more
than 30,000 hectares for both New Zealand and
international investors.
RDNZ is the investment manager specialising in
sourcing, acquiring and managing the best forest and
carbon opportunities available including greenfield,
mid rotation and near to harvest forest assets. Investments are tailored to best suit the investors criteria.
RDNZ is a licensed forest investment manager under
the Financial Markets Conduct Act 2013.
RDNZ, established more than 40 years ago, has a
proven track record for sourcing and managing high
quality forests generating exceptional returns to their
investors. Recently cutover and replanted first rotation
forests established by RDNZ have achieved between
7.4% and 8.8% compound cash return, and even
greater when including the appreciated capital value
of replanted land.
RDNZ has a wealth of expertise when analysing and
acquiring properties for forestry investment. As well,
we engage independent expert consultants to produce
feasibilities, cash flow studies, and valuations and have
strong legal, accountancy and banking relationships to
facilitate onshore investment requirements.
RDNZ provides ongoing investment management, forest operations management and forest administration
services. Ensuring that the investment is transparent,
fully accountable and measurable by providing detailed operational and financial reporting.
Forest Management New Zealand (FMNZ), our forest operations manager, manages more than 90
forests across New Zealand and harvest in excess of

best market practice, sources the be
and implements stringent quality an
controls.

With global demand for food and tim
particularly in developing economie
India and Africa, combined with dim
supply due to the deforestation of t
outlook for forestry investment rem

Investors are discovering the additio
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modern portfolio supplementary to
socially responsible investment. Con
growth provides a strong inflation h
bust and uncorrelated measures of
to traditional asset classes.

Growth rates being achieved for soft
Zealand are superior to others globa
all-encompassing climate (soil, rainf
hours) and attention to tree genetic
regimes. Radiata pine is typically ha
years after planting and can yield be
per hectare of logs in that time.

Investors are attracted to New Zeala
stable government, our close proxim
developing Asian markets and our e
fessional business practice, ranked a
countries to do business. As well, th
government is making measurable s
to environmental sustainability and
making forestry a primary focus and
access for investors.

RDNZ enables the investor to direct
Zealand forestry market and benefit
cial, environmental and socially resp
a sustainable real asset investment
Roger Dickie (NZ) Ltd
P O Box 45, Waverley 4544, New Zealand
Telephone +64 6 346 5329
Email invest@rogerdickie.co.nz
www.rogerdickie.co.nz

