






 

 

UNCLASSIFIED 

UNCLASSIFIED 

• that the extent of any exemption granted is not broader than reasonably necessary to 
address the circumstances referred to in the first criterion. 

The specific matter applicable in this exemption is set out in section 61(b)(c)(viii), which refers 
to an exemption in respect of persons considered to be majority owned and substantively 
controlled by New Zealanders. 

The criteria are met in this case: 

• it is necessary, appropriate, or desirable to provide an exemption because the limited 
partnerships will be majority owned by New Zealanders and will be substantively 
controlled by New Zealanders. 

• the exemption is no broader than is reasonably necessary as only the limited 
partnerships (and persons directly or indirectly acquiring securities and interests in 
them) are to be exempted and the period is limited to five years from the date of the 
exemption. 

It is also reasonable to grant the Exemption having regard to the purpose of the Act and the 
considerations included in the Ministerial Directive Letter dated 6 March 2026. In particular, 
the Exemption has conditions to ensure that the limited partnerships will not be majority 
owned or substantively controlled by overseas persons, not open to access or control by a 
foreign government, and is suitable to own sensitive New Zealand assets. 
 
 




