






Reasons for exemption 

ANZFF3 Limited is a New Zealand company that holds the New Zealand assets of the New 
Forests Australia New Zealand Forest Operating Fund 3 (Operating Fund 3). Operating Fund 
3 and New Forests Australia New Zealand Forest Investment Fund 3 form a stapled entity 
known as the New Forests Australia New Zealand Forest Fund 3 (ANZFF3).  

 institutional investors in ANZFF3, there are  state pension funds from a single 
country, being  that hold a total of 30.51% combined stake in ANZFF3. 
These state pension funds are deemed to be ‘non-NZ government investors’ under the 
Overseas Investment Act 2005 (the Act). Applications for consent under the Act by ANZFF3 
Limited, therefore, are considered to be ‘transactions of national interest’ and require a 
national interest assessment under section 20A of the Act.  

Section 20AA of the Overseas Investment Act provides for exemptions from the definition of 
non-NZ government investor. Section 20AA(2) of the Act and Regulation 64D of the Overseas 
Investment Regulations 2005 set out the criteria for granting such exemptions.  

The criteria are met in this case.  

•  does not have the right to exercise or control 
the exercise of more than 25% of the voting power at a meeting of ANZFF3 Limited. 

• No government has an ability to control or influence the investment or management 
decisions of ANZFF3 Limited or influence any individual investment decisions or the 
management of any individual investments, other than on a commercial basis.  

• No earlier use of influence by a government in respect of ANZFF3 Limited was identified.  

• An exemption is appropriate and desirable, given the low risk resulting from indirect 
investments of this nature and the significant costs associated with undertaking national 
interest assessments.  

• The exemption is no broader than reasonably necessary.  
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