






7.2 the overseas investment will, or is likely to, benefit New Zealand (or any part of it 
or group of New Zealanders); 

7.3 the benefit will be, or is likely to be, substantial and identifiable; and 

7.4 the conditions relating to residential land to be imposed on the consent in 
accordance with section 168 will be, or are likely to be, met. 

Hon Dr Megan Woods 

Agree 

Disagree □ 

Hon Damien O'Connor 

Agree 

Disagree 

□ 

□ 

8. I am satisfied, in relation to farm land advertising, that the criteria have been met as set
out in the report in paragraphs 65-66.

Hon Damien O'Connor 

Agree 

Disagree 

National interest assessment 

□ 

□ 

Dr Megan Woods 

Agree 

Disagree 

c
i

□ 

9. I note that the overseas investment in sensitive land is not a transaction of national
interest under section 20A of the Act and the Minister of Finance has not notified it is a
transaction of national interest under section 208 of the Act.

Hon Damien O'Connor 

Noted □ 

Hon Dr Megan Woods 

Noted 
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21. We assess the investor test in Part E, the benefit to New Zealand test in Part F, the
farm land offer test in Part G, and discuss national interest matters in Part H.

E. Applicant and investor test

22. This section describes the Applicant and assesses whether the investor test is met.

Relevant overseas person 

23. The Applicant is an overseas person because more than 25% of its shares are owned
by overseas persons 11

. 

24. The Applicant is wholly-owned by CDL Investments New Zealand Limited ("CDL
Investments"), an NZX-listed company (ticker code COi), which is itself majority
owned (65.87%) by Millennium & Copthorne Hotels New Zealand Limited
("Millennium"), an NZX-listed company (ticker code MCK). The Applicant and its
parent companies are part of the Hong Leong group of companies based in Singapore,
which is widely-held via numerous entities and individual shareholders.

25. COL Investments has 287,513,023 shares with 2,827 shareholders as at December
2020, with the largest shareholders being Millennium (65.87%) and Adrian Ho
(10.02%). None of the remaining shareholders own more than 5% of COL Investments.
A diagram of the Applicant's ownership structure is in Attachment 2.

26. No decision or approval has been required from any of the companies above COL
Investments New Zealand Limited. The key decision-making entity for the investment is
COL Investments New Zealand Limited and its Board of Directors.

27. For these reasons, we recommend that the 'relevant overseas person' ("ROP") is
(collectively):

Relevant overseas person R0le' 

COL Land New Zealand Limited The Applicant making the investment 

COL Investments New Zealand Limited Parent company of the Applicant 

Control and experience 

28. The Applicant is controlled by its three directors. The Applicant is wholly-owned by the
NZX-listed COL Investments New Zealand Limited, which is controlled by its six
directors, one of whom is also one of the Applicant's directors.

29. We therefore recommend that the 'individuals with control of the relevant overseas
person' ("IWC")12 are:

Individuals with control 

Jason Craig Adams 

Joo Boon Pua 

Boo Keng Chiu 

Desleigh Jean Jameson 

John Heath Henderson 

11 Section 7(2)(c)(i) of the Act. 
12 Section 15 of the Act. 

Role 

Director of the Applicant 

Director of the Applicant 

Director of the Applicant and COL Investments New 
Zealand Limited 

Director of COL Investments New Zealand Limited 

Director of COL Investments New Zealand Limited 
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the new residential lots, and construction of the show homes and the retirement 
complex) than under the counterfactual. 

63. However, compliance with the District Plan requirements may impact the available
scope for the Applicant to demonstrate a point of difference with the Investment. The
Applicant's proposed development is likely to create the maximum number of
residential lots permitted in accordance with the District Plan requirements (subject to
any resource consent requirements or changes resulting from any rezoning of the
Land). Although, it is possible that an ANZP would develop the Land in a similar
manner. As a result, we consider the Investment is finely balanced as to whether the
level of benefit meets the substantial and identifiable threshold.

64. In relation to the benefit to New Zealand test, we consider:

• the criteria for consent in sections 16 and 16A have been met;

• the overseas investment will, or is likely to, benefit New Zealand (or any part of
it or group of New Zealanders); and

• the benefit will be, or is likely to be, substantial and identifiable.

G. Farm land offer test

65. The Land is predominantly farm land, 19 and it was advertised for sale on the open
market with the required information for a period exceeding 20 working days20 on the
internet (Bayleys, OneRoof, and RealEstate websites21), in a local newspaper (Hawkes
Bay Today22), as well as signage on the Land.

66. We are therefore satisfied the regulations requiring the farm land to be offered for
acquisition on the open market have been complied with. 23 

H. Not a transaction of national interest

67. The Investment does not involve a transaction of national interest under the mandatory
criteria of the Act.24 This is because the investment does not involve a non-New
Zealand government investor, or an investment in a strategically important business
(as defined in the Act)

68. We have not referred this transaction to the Minister of Finance for him to call it in for a
national interest assessment on a discretionary basis.25 He has therefore not declined
consent to the transaction.

69. We are directed26 that the starting point is the assumption that overseas investment is
in New Zealand's national interest and that we should only seek the Minister of Finance
to exercise his discretion for a national interest assessment if the proposed investment:

• could pose risks to New Zealand's national security or public order

• would grant an investor significant market power within an industry or result in
vertical integration of a supply chain

• has foreign government or associated involvement that was below the 10 per
cent threshold for automatic application of the national interest test, but granted

19 Currently being used primarily as casual sheep grazing crop growing (see the definition of farm land in s 6 of the Act). 
2
° From 27 October 2020 to 26 November 2020. 

21 From 27 October 2020 to 26 November 2020.
22 On 27 October 2020, 31 October 2020, 6 November 2020, 7 November 2020, and 20 November 2020. 
23 Regulations 5 to 10. 
24 Under s 20A of the Act. 
25 Section 20B of the Act 
26 Supplementary Ministerial Directive Letter (8 June 2020). 
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ATTACHMENT 1 PROPOSED DECISION 

Consent for Overseas Person to Acquire Sensitive New Zealand Land 

Read this consent carefully - you must comply with all the conditions. If you do not, you 
may be required to dispose of the land and/or be subject to fines or other penalties. 

Consent 

Decision date: [ 

The following people have been given the following consent: 

Case 202100016 

Consent The Consent Holder may acquire the Land subject to the 
Conditions set out below. 

Consent holder CDL Land New Zealand Limited (Company number 456735) 

We will refer to the Consent holder as you. 

Land A freehold interest n approximately 69.4543 hectares of 
sensitive land located at Iona Road, Lane Road & Middle 
Road, Havelock North contained in records of title HBV2/733, 
174474, HB144/139, HBV2/734, HBV2/737, 83331, HBF2/560, 
HB109/190, HB200/46, HB199/54, HBC2/148, and HB82/17 
(Hawkes Bay). 

Timeframe You have until 30 June 2022 to acquire the Land. 
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If you do not, standard condition 6 will apply and we may require you 
to dispose of the Land. 

Special condition 6: Neri-eccypation 0utcarne: 

None of the following people may occupy the land acquired under 
this consent for residential purposes: 

(a) You

(b) Any overseas person with a more than 25% ownership or
control interest in any of the people in (a)

(c) Any overseas person who occupies the Land other than on
arm's length terms27 

(d) Any overseas person who has a beneficial interest in, or
beneficial entitlement to, the relevant interest in the Land

(e) If (a) is a trust, any beneficiary (direct or indirect) who may
benefit under the trust at the trustees' discretion

If you do not, standard condition 6 will apply and we may require you 
to dispose of the Land. 

Standard conditions 

Ongoing 

You must also comply with the standard conditions set out below. These apply to all overseas 
people who are given consent to acquire sensitive New Zealand land, including you: 

Details Required date 

--� 00n:cf:t11_. ,. : a�•e flte.Lad 

You must acquire the Land: As stated in the Consent 

1. by the date stated in the Consent.
If you do not, your Consent will lapse or become invalid
and you must not acquire the Land, and

2. using the acquisition, ownership, and control structure you
described in your application.

Note, only you - the named Consent holder - may acquire the 
Land, not your subsidiary, trust, or other entity. 

27 'At arms length terms' has the meaning in clause 17, Part 5, Schedule 2 of the Overseas Act 2005. In summary it 
means terms, for example under a lease (or other contract), that are on a reasonable commercial basis. 
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(a) we will not compel you and your employees, agents,
tenants, or other occupiers to answer our questions or
to let us look at, copy, or take away documents,

(b) our Inspector will comply with any reasonable
instruction and co operate with any reasonable health
and safety policy or procedure you notify to us before
the Inspection.

Standard condition 4: remain of good character 

You and the Individuals Who Control You: 

1. 

2. 

must continue to be of good character, and 

must not become an individual of the kind referred to in 
section 15 or section 16 of the Immigration Act 2009. 
In summary, these sections describe convicted or deported 
people who are not eligible for visa or entry permission to 
enter or be in New Zealand and people who are 
considered likely to commit an offence or to be a threat or 
risk to security, public order, or the public interest. 

The Individuals Who Control You are individuals who: 

(a) are members of your governing body,

(b) directly or indirectly, own or control more than 25% of
you or of a person who itself owns or controls more
than 25% of you, and

(c) are members of the govern ng body of the people
referred to in paragraph (b) above.

At all times 

Standard condition 5: tell us about changes that affect you, the people who control you, 
or people you control 

You must tell us in writing if any of the following events happens 
to any of the Consent holders: 

1. You, any Individual Who Controls You, or any person in
which you or any individual who controls you hold (or at the
time of the offence held) a more than 25% ownership or
control interest commits an offence or contravenes the law
anywhere in the world. This applies whether or not you or
they were convicted of the offence. In particular, please
tell us about any offences or contraventions that you are
charged with or sued over and any investigation by
enforcement or regulatory agencies or professional
standard bodies.

Within 20 working days 
after the change 
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2. An Individual Who Controls You ceases to be of good
character; commits an offence or contravenes the law
(whether they were convicted or not); becomes aware of
any other matter that reflects adversely on their fitness to
have the Land; or becomes an individual of the kind
referred to in section 15 or 16 of the Immigration Act 2009
(see standard condition 4).

3. You cease to be an overseas person or dispose of all or
any part of the Land.

4. You, any Individual Who Controls You, or any person in
which you or any Individual Who Controls You hold (or at
the time of the event held) a more than 25% ownership or
control interest:

(a) becomes bankrupt or insolvent

(b) has an administrator, receiver, liquidator, statutory
manager, mortgagee's or chargee's agent appointed,
or

(c) becomes subject to any form of external
administration.

5. Your New Zealand Service Address changes. This is the
address you provided us in your application as the address
which we will send any legal document we need to serve
on you.

$taml[ar�he'(i)Ji1;9,fM1e11J 6: $p0;se-e'.f :t!he .Lan� if lY;OU d0 111mf,001lll;l)J1tr wi � ke specJa1 
c0mC!U'i0trs 

Some of the special conditions were key to the decision to give 
consent. If we consider you have failed to comply with one of 
those Special conditions in a material way we may require you to 
dispose of the Land. 

If all or part of this standard condition 6 applies to a special 
condition, we have said so in that condition. 

We will give you written notice if we require you to dispose of the 
Land. After we have given you notice, you must: 

Value the Land: obtain and send us a copy of a market 
va uation of the Land from a New Zealand registered valuer. 

Market the Land: instruct a licensed real estate agent to actively 
market the Land for sale on the open market. 

Dispose of the Land: dispose of the Land to a third party who is 
not your associate. 

Within six weeks of the 
date of our notice. 

Within six weeks of the 
date of our notice. 

Within six months of our 
notice. 
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Offer without reserve: if you have not disposed of the Land Within nine months of our 
within six months of our notice, offer the Land for sale by auction notice. 
or tender without a reserve price or minimum bid and dispose of 
the Land. 

Report to us about marketing: tell us in writing about marketing By the last day of every 
activities undertaken and offers received for the Land. March, June, September, 

and December after our 
notice or at any other time 
we require. 

Report disposal to us: send us, in writing, evidence: Within one month after the 

(a) that you have disposed of the Land,
Land has been disposed 
of. 

(b) of disposal (including copies of sale and purchase
agreements, settlement statements and titles showing
the purchaser as registered proprietor),

(c) the purchaser is not your associate.
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ATTACHMENT 3 – DEVELOPMENT TIMELINE ct
[ s 9(2)(b)(ii) ]



ATTACHMENT 4 - OTHER BENEFIT FACTORS 

The table below lists other factors in the Act and regulations for assessing the benefit of 
overseas investments. 

We considered that the factors below were either not relevant to the investment, or the 
benefit to New Zealand was not likely or sufficient to be relied on for the purposes of our 
assessment. 

Factor Reason not relevant or insufficient 

New technology or business skills - Not relevant - The Investment is unlikely to lead to 
s17(2)(a)(ii) the introduction to New Zealand of new technology or 

(high relative importance factor) business skills. 

Increased export receipts - Not relevant- The Investment will not involve any 
s17(2)(a)(iii) increased export receipts. 

(high relative importance factor) 

Added market competition, greater Not met - The Investment is unlikely to result in 

efficiency or productivity, or enhanced greater efficiency or productivity as it is uncertain 

domestic services - s17(2)(a)(iv) whether more lots would be created than would occur 
under the counterfactual. 

Increased processing of primary Not relevant- The Investment will not involve any 
products - s17(2)(a)(vi) processing of primary products. 

(high relative importance factor) 

Significant Government policy or No additional benefit- The Investment is unlikely to 
strategy- s17(2)(a)(vi) advance the Government's policy around additional 

(high relative importance factor) housing materially more than what would occur under 
the counterfactual. 

Indigenous vegetation/fauna - Not relevant - No areas of significant indigenous 
s17(2)(b) vegetation or significant habitats of indigenous fauna 

have been identified on the Land. 

Trout, salmon, wildlife, and game - Not relevant - No trout, salmon, wildlife, and game 
s17(2)(c) habitats have been identified on the Land. 

Historic heritage - 17(2)(d) Not relevant - No historic heritage sites have been 
identified on the Land. 

Walking access - s17(2)(e) No additional benefit- The Investment will involve 
the creation of reserves, public roads, footpaths, and 
cycleways that will provide public access over parts of 
the Land. However, this level of public access is also 
likely under the counterfactual. 

Offer to sell Not relevant - The Land does not include seabed, 
seabed/foreshore/riverbed to the foreshore, riverbed, or lakebed. 
Crown - s17(2)(f) 

Consequential benefits - reg 28(a) Not relevant - The Investment is unlikely to result in 
any consequential benefits. 

Key person in a key industry - reg Not relevant- The Investment does not involve a key 

28(b) person in a key industry. 
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Factor Reason hot relevant or insuffieient 

�ffeot image tracJe 0r interinatlenal Not relevant - New Zealand's image would not be 
r.elqttons ....:teg 21B'��) affected by a well-reasoned decision to decline. 

Owr:ier to wndertake otl:i�r significant Not relevant - The use of the sale proceeds by the 
inv.estmeJrJt - re@ 2Std,) vendor of the Land is unlikely to result in a significant 

investment. 

Eraharnt:e fhe llia0ilitY, @f €itt.rer Not relevant - The Investment is unlikely to enhance 
in1,,1e�trmet:its - r28(�) the viability of other investments. 

$trategitaUy ir:n�0.rtartt infrastrwetLJre - Not relevant - No strategically important 
r�g 28(h) infrastructure has been identified on the Land. 

IHien®mic interests - re€j 28�i) Not relevant- The Investment is unlikely to have any 
material effect on New Zealand's economic interests. 
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