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(c) the proposed standing consent (if granted) will permit the Applicant to acquire
both existing forest land and land for conversion into forest (e.g. farm land). It
will also allow the Applicant to acquire interests in forestry land owning entities;

(d) we also consider that a planting condition should be imposed, given the
Applicant may purchase some unforested land to convert to plantation forest
(with planting to be completed within 2 years of acquisition, unless otherwise
agreed with the Overseas Investment Office).

5. If you agree to grant consent, we recommend that you make the determinations set out
in paragraphs 6-10 and paragraph 14 below.

Michael Appleyard 

Manager Applications (Residential & Forestry) 

Date: 30 / 07 / 2020 

Decision 

6. I determine that:

(a) the 'relevant overseas person' is (collectively):

Entify Ro� 

Nelson Forests Limited (NFL) Applicant and acquiring entity 

OneFortyOne Plantations Ultimate holding company of the Applicant 
Holdings pty Ltd (OFO) 

Future Fund Shareholder in OFO (50% shareholding) 
(Future Fund 

Pension Reserves Investment Shareholder in OFO (33% shareholding) 
Management Board (PRIM) 

Campbell Global, LLC Investment Mana er to Future Fund , PRIM and 
(Campbell) 

(b) the 'individuals with control of the relevant overseas person' are the
directors and Senior Executives of NFL and OFO, the Shareholder Executives,
and the Campbell Global Executives, (that is, the 14 individuals described in
paragraph 64 below);

7. With regard to the investor test, I determine that:

(a) the individuals with control of the relevant overseas person collectively have
business experience and acumen relevant to the overseas investment;

(b) the relevant overseas person has demonstrated financial commitment to the
overseas investment;

Case 201900078 - Page 3 

[ s 9(2)(b)(ii) ]
[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



��������	���
� �����

��� ������������������������������������������������������������������������������������������� ���������������������������������������������������������������������������������������� ����������������������������!�����"��������#$$��������%������	���������������������������������������������&��������������������'����$����������������#$$��������%���������( )�����������������*+,-././0�1*.2+*.-�34*�-�52-/6./0�14/5+/27�#������$��������8��� 9����������������������������&�7���������� ��'����&�7�$��8��� ����������������$����&���$������������������������������������������������������������������������'���������������$��������������������������$��������������:������������������� ����������������$����&���$��������;���������$������<����$�������������������&����������������;���������������������$�� ���������=���������������������� ����������������$����&���$��������;���������������>#>�&������������������������������������������������:����������������������� %��������������������������$�'�&���$����������������������������$����������������������&����;����������������:����������������&� 9���%����������������;����������������������������$������������;����$�������?����������	�������������������������������@������������$����7��@��������������������������7�������������'��&������������� 9���%������������������������� �������������$�����������������%����������������������������������;����$������$���������������	( #��$��������������������./A+524*�2+527�������������������������
�&���7�����&����$������B4/�C2D-*2�E-5F B4/�GD0+/.+�C-0+:�������� :��������H���:�������� H���:����������( #��$����������7�����*+,-././0�1*.2+*.-�34*�-�52-/6./0�14/5+/27�������������������������&���7������&����$��8B4/�C2D-*2�E-5F B4/�GD0+/.+�C-0+:�������� :��������H���:�������� H���:��������IJKLMNJO�LNKPQPRK�JRRPRRSPNK��( 9���������$����������������������������������������������������������������%�&����������������������������������������$����&'������=HT������$������������(Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



��������	���
� �����

��� ���������������������������������������������������������������������������������������������� !�"#$%"!%&'������((������������������������)������������������*����������������������������+����,�������,�������������-�������,��������������,�����.�-�������(���������/���,������0��� !�12$�"#$%"!%&'������((��������������������)��������������������,����.�-����,��������(�������������-(�������((������������������������+����,������,�������������-�������,������������������,�����.*������,�������������,����������,(����,�������321�4$5#6$�7#"8 321�95:&1%&�4#:&;���������<��������,����(�����= ;���������<��������,����(�����=>���;���������<�����������?�0= >���;���������<�����������?�0=�0� ���������������+����,�����������.�(������������@@@@�A�@@@@�A���������������������������B � 72$�C21$6#6DE�-���.������������(�,������F�������������������+����,�����������������������,��������������������G�������������(�*����,���������������?���H������������������+����,����������,����������,��������������������G�����?������,������������,��������������������������/���,������� I21$6#6DE�-��-���������������������������������+�� ��,(���,�������������,�����������������?�0�JKLMNMOP�QROST�UVKTVKW�TO�XWQPT�OW�YKLZMPK�TVK�Q[[ZMLQTMOP�?� ����-(���������,������������������*������B
Rele

as
ed

 un
de

r th
e O

ffic
ial

 In
for

mati
on

 Act 
19

82



Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



��������	���
� �����

��������������� ������������������ ��!"�#$�%&#��#$��'()�%$�$&�$*��%&#+,$,&#��,#�$*���"&-&��+�.�%,�,&#�,#�/$$�%*0�#$�� !"�#$�%&#��#$��'()�%$�$&�$*��%&#+,$,&#��,#�$*���"&-&��+�.�%,�,&#�,#�/$$�%*0�#$���� 1�!"�#$�%&#��#$�2,$*��0�#+�+�%&#+,$,&#��-"&3,+�+�,#�#�2�/$$�%*0�#$�44444�&#��4444�5�4444�5����� !"�#$�%&#��#$�2,$*��0�#+�+�%&#+,$,&#��-"&3,+�+�,#�#�2/$$�%*0�#$�44444��� 6�.�%7,#��%&#��#$ .�%7,#��%&#��#$���������������.�7��$���8&"9,#,�$�"�&8�:,#�#%�.�$�;�4444�5�4444�5���������� ����������������9,#,�$�"�8&"�<�#+�=#8&"0�$,&#.�$�;�4444�5�4444�5���������
&#��4444�5�44445�����

Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



��������	���
����
��������������������������������������� !"��#"$%&'(���)��"�!"*+"$�,-,-�./012314�561781/�96:�;<8:7807�=8:761�/6��>?@A3:8�.8173/3<8�B8C�D80E012�F012�G802�/H37�?61781/�?0:89AEEI�J�I6A�KA7/�?6KLEI�C3/H�0EE�/H8�?6123/3617M�N9�I6A�26�16/O�I6A�K0I�P8�:8@A3:82�/6�237L678�69�31/8:87/7�31�E012�0?@A3:82�A128:�/H37�?61781/�012Q6:�P8�7APR8?/�/6�93187�6:�6/H8:�L810E/387M��S8�K0I�0E76�<0:I�6:�:8<6T8�/H37�7/012314�?61781/M�561781/��U8?37361�20/8V�WXYN.�>==FN5>XN;B�Y>.�B;X�Z[[B�U[5NU[U�\[X]�_̂��̀abbacdef���a�b��_�g�����e�fdg�e��_��̀abbacdef�hae��e�i�5078� ���	���
��561781/�/IL8� ��ejdef��ae��e��k̀a�����l��h�dgd�d��m�̀a��ag�������deg�����e���de���e�d�dg��b�ejn�561781/�H6E28:Q7� o�b�ae�pa������qd�d��j�kha���el�er�����
s�
�
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[ s 9(2)(b)(ii) ]
[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]
[ s 9(2)(b)(ii) ]
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13. The Applicant holds approximately 50,500 hectares as licensee under various CFLs
and 500 hectares of forestr ri hts with local owners.

14. 

15. A standing consent will allow NFL to acquire interests in land without having to apply
for a one-off consent for each transaction. This will lead to a more efficient acquisition

process for NFL and will enhance the competitiveness of its bids to vendors.

Request 

16. NFL requests a standing consent to acquire up to 67,303 hectares over a 5-year term,
nationwide. That maximum area comprises 17,303 hectares of land currently held by it

as licensor under CFLs, and 50,000 hectares for acquisitions of new land. It proposes
up to 36 transactions, capped at 20,000 hectares per transaction. However, in the
event that a standing consent is granted for a 3-year term, the Applicant has made
updated submissions regarding the total area and other limits. These are summarised

at paragraph 103 and in the table at paragraph 106 of this Assessment Report.

Preliminary recommendation 

17. Standing consents are a new application pathway under the Act, having been
introduced in October 2018. Due to the uncertainty of their operation, the granting of a
standing consent represents a high degree of trust. To mitigate the risks, and in line
with previous forestry standing consents granted, we have provided a preliminary
recommendation of 20,000 hectares over a 3-year term, nationwide, capped at 10,000
hectares over 25 transactions.

18. The scope of the proposed standing consent under our preliminary recommendation is
set out in the following table:

Limit type Limit 

Interest type No limit (e.g. Freehold, Leasehold, Forestry Rights, 
interests in forestry owning companies). 

Maximum transactions 25. 

Land type Forest land, and land for afforestation. 

May include farm land, and special land. 

Location Nationwide - expected to be the territories of the 
Tasman District Council, Nelson City Council, and 
Marlborough District Council, but other regions may 
be considered 

Maximum area 20,000 hectares (total) 

Maximum area per transaction 10,000 hectares. 

2 This agreement was entered into before the Overseas Investment Amendment Act 2018 came into force, bringing forestry
rights into the regime, and therefore consent was not required for this acquisition. 

Case 201900078-Page 8 
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[ s 9(2)(b)(ii) ]
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43. 

44. 

Rai Nelson I Ngati Tama Ki Te Waipounamu Trust 
Total CFL land area 

[ s 9(2)(b)(11) I 

4,451.9875 
50,544.1585 

[ s 9(2)(b)(11)) 

I 

Business activities of the OneFortyOne Group 

45. OFO is an Australian company, incorporated in 2012. It is primarily owned by
Government and corporate retirement funds.

46. OFO was established to invest in plantations and other timber operations in Australia.
In October 2012 it acquired the harvesting rights of the Green Triangle plantation
estate from the Government of South Australia.

47. Its forest holdings in Australia consists of approximately 80,000 hectares of radiata pine
located mainly in South Australia, but with a lesser area in Victoria. It has 590
employees in Australia.

48. Since 2012 it has 
expan e supp y o a oca mI s in us ra Ia an increase supply to Australian 
domestic customers. In January 2018 it acquired Carter Holt Harvey's sawmill in 
Mount Gambier, South Australia, and woodchip operations at Portland, Victoria. 

49. The acquisition of NFL in 2018 (case number 201610039) was OFO's first investment
in New Zealand, and the acquisition of Manuka Island Forest in 2019 (case number
201810093) was its second5

. 

50. It is seeking to make further investments in New Zealand to continue the growth of its
forestry business into a trans-Tasman vertically integrated forestry and forest products
company. The transactions to be entered into under the standing consent would be
key steps in the strategy.

Overview of assessment: investor test 

Element of investor 010 assessment of strengths and weaknesses Cross-
test references 

Risk Summary 
Barometer 

Relevant overseas ROP and IWC identified. Paras 63 - 64 
persons (ROP) and ROP/IWC Section 15 of individuals with control identified the Act. 
(IWC) confirmed 

• For completeness we note that the exemption in the Act (Schedule 3, cl. 7) for Crown forestry licences converting to forestry
rights does not apply if the term of the forestry right (including rights of renewal) exceeds 35 years.
5 OFO received 010 consent to acquire Manuka Island Forest, with NFL as the acquiring entity.

Case 201900078-Page 13 
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[ s 9(2)(b)(ii) ]
[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ] [ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]
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