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Summary of benefits 

44. The benefits to New Zealand that are likely to result from this investment and our
assessment of the relative weight to be given to each are set out in the table below.

45. Factors that we considered were either not relevant to the investment, or the benefit to
New Zealand was not sufficient to be relied on, are noted in Attachment 4.

46. In applying the benefit to New Zealand criteria, you are required to consider each of the
benefit factors, decide which of them are relevant and determine the relative
importance of those relevant factors. The weight and relative importance to be given to
each factor is a matter to be determined by you as the decision-maker (except where
the farm land benefit test requires a factor to be given high relative importance). This
report sets out our assessment to guide your consideration, however it is not
determinative.

47. Consultation undertaken in our assessment is discussed following the table.
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63. The Applicant sought the exemption because it wants to acquire the remaining shares
in PIC NZ in accordance with a pre-emptive right (pursuant to a Shareholders
Agreement) to acquire any shares that the Vendor proposes to sell. The Applicant
would be extremely unlikely and unwilling to waive its rights so that a third party could
acquire the Vendor's shares in PIC NZ.

64. If the exemption was not granted, the Vendor would be required to advertise the
relevant section 12 interest, being a minority shareholding in PIC NZ. We considered
that such advertising would not be genuine as the shares would not genuinely be
available for New Zealanders to acquire in these circumstances (due to the SunPork
Group's ability to effectively block the sale via its pre-emptive rights to acquire the
shares). Accordingly, we considered that an exemption in these circumstances was
appropriate.

65. We are therefore satisfied that section 16(1 )(f) does not apply to this overseas
investment.

H. Not a transaction of national interest

66. The investment does not involve a transaction of national interest under the mandatory
criteria of the Act.21 This is because the investment does not involve a non NZ
government investor, or an investment in a strategically important business (as defined
in the Act).

67. 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.22 He has therefore not declined
consent to the transaction.

68. We are directed23 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
that government ( and/or its associates) disproportionate levels of access to or
control of sensitive New Zealand assets,

• would have outcomes that were significantly inconsistent with or would hinder the
delivery of other Government objectives,

• raises significant Treaty of Waitangi issues, or

• relates to a site of national significance (e.g. significant historic heritage).

69. We do not consider that this investment engages any of these risk factors.

I. Conclusion

70. After considering the application, our view is that:

• the investor test has been met; and

21 Under s 20A of the Act. 
22 Section 208 of the Act 
23 Ministerial Directive Letter dated 24 November 2021. 
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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 

Consent 

202100803 

The Consent holder may acquire the Assets subject to the 
Conditions set out below. 

t------- -----+ ----

Consent holder/s 

Assets 

SunPork Holdings Pty Limited (Australian company number 
652 750 019) 
We will also refer to each Consent holder and the Consent 
holders together as you.

25A shares in PIC NZ Holdings Limited (Company number 
1911145) that indirectly owns the Land (via its wholly-owned 

__
____

_ ____,I 
subsidiary Bardfield Farms Limited) 

- -

Land (i) 

(ii) 

(iii) 

A freehold interest in 142.8540 hectares of land located 
at 562 Monument Road, North Waikato (Maramarua), 
contained in Record of Title SA24A/1334 (South 
Auckland). 
A freehold interest in 31 .1608 hectares of land located at 
118 Frost Road, Onewhero, Franklin (Tasman Park), 
contained in Record of Title SA286/27 4 (South 
Auckland). 
A freehold interest in 30.8922 hectares of land located at 
715 Mitchells Road, Canter bury (Te Perita), contained 
in Record of Title 469166 (Canterbury). 

1 
(iv) A freehold interest in 10.1778 hectares of land located at

207 Substation Road, Canterbury (Hororata), contained

j 
in Record of Title CB319/149 (Canterbury) .

.._ __ ____ ..___ 
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-

(v) A freehold interest in 208.5950 hectares of land located
at 60 Pilbrow Road, Palmerston, North Otago 
(Meadowbank), contained in Records of Title 
OT175/228, OT188/852, OT202/124, OT5A/692 
(Otago). 

Timeframe I You have until 30 June 2023 to acquire the Assets.
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(b) 

(c) 

(d) 

remain there as long as is reasonably required to 
conduct the inspection, 

gather information, 

conduct surveys, 
measurements, 

inquiries, tests 

take photographs and video records, and 

and 

(e) 

(f) do all other things reasonably necessary to carry
out the Inspection.

2. Take all reasonable steps to facilitate an Inspection
including:

(a) directing your employees, agents, tenants or other
occupiers to permit an Inspector to conduct an
Inspection,

(b) being available, or requiring your employees,
agents, tenants or other occupiers to be available,
at all reasonable times during an Inspection to
facilitate access onto and across the Land. This
includes providing transport across the Land if
reasonably required.

3. During an Inspection:

(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 not unsuitable to invest in New Zealand 

You, and to the extent that you are not an individual, the 
Individuals Who Control You must remain not unsuitable to 
own or control the Assets in accordance with section 18A( 1) 
of the Act. 

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 governing body of the people
referred to in paragraph (b) above.

At all times 
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---------- -- - ---

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 become aware that you and/or any Individual Who
Controls you establishes any of the investor test factors
listed in section 18A( 4) of the Act.

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

3. 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.

' 

' Within 20 working days 
• after the change

Standard condition 6: dispose of your interest in the Land if you do not comply with 
key special conditions 

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 
valuation 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. 

Within six weeks of the 
date of our notice. 

Within six weeks of the 
date of our notice. 

Dispose of the Land: dispose of the Land to a third party Within six months of our 
who is not your associate. notice. 

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 notice. 
auction or tender without a reserve price or minimum bid and 
dispose of the Land. 
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------

Report to us about marketing: tell us in writing about 
marketing activities undertaken and offers received for the 
Land. 

--- -----

Report disposal to us: send us, in writing, evidence: 

(a) that you have disposed of the Land,

(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.

By the last day of every 
March, June, September 
and December after our 
notice or at any other 
time we require. 

Within one month after 
the Land has been 
disposed of. 
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Reporting conditions 

We need information from you about how your Investment Plan is tracking so we can monitor 
your progress against the Conditions and so we can measure the benefits you have brought 
to New Zealand through your investment. 

You must lodge reports. They must: 

1. be sent to oiomonitoring@linz.govt.nz by these dates:

(a) Year one: 31 July 2023;

(b) Year three: 31 July 2025;

2. contain information about:

(a) your progress in implementing the Special conditions;

(b) the number of FTE employees retained within the PIC NZ Group (including
Bardfield Farms Limited, PIC New Zealand Limited, and Maramarua Pork Limited)
across its New Zealand operations; and

( c) your level of productivity for pig production for the preceding 12 month period
ending 30 June; and

3. follow the format of the template report published on our website.

If requested in writing by the 010, the Consent Holder(s) must provide a written report within 
20 working days (or such other timeframe as specified) on any matter relating to its 
compliance with: 

(a) the representations and plans made or submitted in support of the application and
notified by the regulator as having been taken into account when the content was
granted or

(b) the conditions of this consent.
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ATTACHMENT 3- OTHER BENEFIT FACTORS 

The table below lists other factors in the Act 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 

Environmental benefits Not relevant - there are no known areas of significant 
indigenous vegetation or significant habitats of 
indigenous fauna the Land. 

Public access Not relevant - there are no known public access 
ways over the Land. 

Historic heritage Not relevant - there are no known areas of historic 
heritage on the Land. 

Oversight or participation by New Not met - the investment will result in a net reduction 
Zealanders in New Zealand ownership. 

Extraction of water for bottling Not relevant - there are no proposals for water 
bottling. 
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