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A. Summary

1. Ampol Limited (Ampol) is a widely-held ASX-listed1 petroleum refiner, importer,
marketer, and distributor operating in Australia (under its own brand) and New Zealand
(through the Gull brand which it acquired in 20172).

2. Am pol seeks consent under the Act to acquire 100% of the shares of Z Energy Limited
(Z Energy or Z) through a Scheme of Arrangement, requiring approval by the High
Court and conditional on a number of factors including obtaining consent under the Act.

3. For the reasons set out in this report, our recommendation is to grant consent.

Key information 

Applicant Ampol Limited 

Australia (99.9% ); New Zealand (0.1 % ) 

Vendors Z Energy Limited 

New Zealand (55.4%); Australia (29.5%); United States of America (8.8%); United Kingdom 
(1.8%); United Arab Emirates (1.3%); Switzerland (1.0%); Various (2.2%) 

Land See Attachment 3 for details of the relevant land. 

Consideration Approximately NZ$1.96 billion 

Sensitivities Includes: 
• Residential land
• More than 5 hectares of non-urban land
• Land that is over 0.4 hectares and is held for conservation purposes

under the Conservation Act 1987
• Land adjoining land that is over 0.4 hectares and is held for conservation

purposes under the Conservation Act 1987
• Land adjoining marine and coastal area
• Land adjoining land that is Whanganui River
• Land adjoining land that is greater than 0.4 hectares and is a marginal

strip

Relevant tests Investor test: s18A 

Benefit to NZ test: substantial and identifiable benefit s16A(1 )(a)-(b) 

Residential land outcomes: s16A(1)(c), s16B 

Timing 

4. Processing days for the application are set out in the table below:

Quality Assurance 010 Processing Waiting for Applicant Third party 
/ Vendor consultation 

6 61 22 -

1 ASX refers to Australian Securities Exchange.
2 010 case ref 201710023. Am pol has committed to divesting of the Gull business in New Zealand should the transaction
proceed - it also seeks clearance from the Commerce Commission on this basis. 
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B. Decision

Core tests 

5. I determine that:

5.1 The 'relevant overseas person' is ( collectively):

Relevant overseas person Role 

Ampol Limited (Ampol) 
Applicant and 100% owner of the 
acquiring entity 

Ampol Holdings NZ Limited (Ampol NZ) Acquiring entity 

5.2 The 'individuals with control of the relevant overseas person' are: 

Individuals with control Role 

Steven Gregg Chairman of Ampol 

Matthew William Halliday CEO and director of Ampol 

Mark Peter Chellew 

Melinda Blanton Conrad 

Michael Francis lhlein 
Director of Ampol 

Gary Malcolm Smith 

Penelope Ann Winn 

Elizabeth Ann Donaghey 

Gregory David Barnes 

Brent Edward Merrick 
Director of Ampol Holdings NZ Limited 

5.3 None of the relevant overseas persons and individuals with control of the relevant 
overseas person have established any of the factors contained in section 18A(4) 
of the Act. 

6. I am satisfied that the investor test in section 18A, as outlined in paragraphs 5.1 to 5.3
above, has been met.

Hon Dr Megan Woods Hon Damien O'Connor 

Agree cg// Agree

Disagree □ Disagree

7. I am satisfied, in relation to the benefit to New Zealand test, that:

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

□ 

□ 

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; 
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• You must also note whether the investment is a transaction of national interest
and, if so, whether the Minister of Finance has decided that the investment is
contrary to New Zealand's national interest.9

17. In order to satisfy the benefit to New Zealand test, the decision-maker must:

• determine that the overseas investment will, or is likely to, benefit New Zealand;10 

and

• determine that benefit will be, or is likely to be, substantial and identifiable; 11 

• determine that the transaction is exempt from the farm land offer criterion;12 and

• because the Land is residential:

o determine a residential land outcome;13 

o apply conditions of consent for the residential land outcome; and

o be satisfied that those conditions are likely to be met.14 

18. The application was received, and the transaction entered into, prior to the
commencement of the provisions relating to the benefit test in the Overseas Investment
Amendment Act 2021. The version of the Act and Regulations in force on 18 October
2021 (when the application was received), therefore, applies to this application. In
particular, the benefit test as it existed on that date applies.

19. 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

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

Business Activities 

21. Ampol is an Australian-incorporated company publicly listed on the ASX Main Board
(ASX:ALD). It supplies Australia's largest branded petrol and convenience network. It
also refines, imports, markets, and distributes petroleum products in Australia (under its
own name, but formerly under the name Caltex Australia).

22. It retails fuel in New Zealand through its subsidiary Gull New Zealand Limited, the
company that operates the Gull brand of service stations.

Relevant overseas person 

Ownership 

23. Ampol is publicly listed, and widely held. It estimates that as at 18 October 2021, the
only shareholders holding more than 5% of its shares are:

• AustralianSuper Pty Ltd (11.84% interest), an Australian superannuation and
pension fund; and

9 Section 16(1 )(g) of the Act. 
10 Section 16A(1 )(a) of the Act. 
11 Section 16A(1 )(b) of the Act. This criterion applies because the Land is non-urban land over 5 ha in size. 
12 Section 20(b) of the Act, pursuant to paragraph 4.a. of the Gazette notice of 15 December 2016. 
13 Section 16B(3)(a). The Act specifies a range of outcomes to choose from in clause 19, Schedule 2 of the Act. 
14 Section 16A( 1 )( c) of the Act. 

Case 202100582-6 of 39 

Re
lea

se
d 
un

de
r t

he
 O

ffi
cia

l I
nf
or

m
at
ion

 A
ct 

19
82



• Magellan Asset Management Limited (5.16% interest), an investment
management company which offers asset management, equities, securities,
hedge funds, investment strategies, financial planning, and advisory services.

24. Am pol is the 100% owner of Am pol Holdings NZ Limited (Ampol NZ), a New Zealand
incorporated company. Am pol NZ is anticipated to be the acquiring entity of the shares
in Z Energy. A diagram of the proposed ownership structure is in Attachment 2.

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

Relevant overseas person Role 

Ampol Limited (Ampol) 
Applicant and 100% owner of the 
acquiring entity 

Ampol Holdings NZ Limited (Ampol NZ) Acquiring entity 

Control 

26. Ampol and Ampol NZ are controlled by their respective boards of directors.

27. Ampol's board of directors approved the acquisition, and can approve the divestment,
of Z Energy.

28. We don't consider that Am pol's owners, either alone or together, have sufficient
ownership to control Ampol's operations.

29. For these reasons, we recommend that the 'individuals with control of the relevant
overseas person' (IWC)15 are:

Individuals with control Role 

Steven Gregg Chairman of Ampol 

Matthew Halliday CEO and director of Ampol 

Mark Chellew 

Melinda Conrad 

Michael lhlein 
Director of Ampol 

Gary Smith 

Penelope Winn 

Elizabeth Donaghey 

Gregory Barnes 
Director of Ampol Holdings NZ Limited 

Brent Merrick 

Summary of investor test 

30. The relevant overseas persons and individuals with control established none of the
factors contained in section 18A(4) of the Act.

31. For this reason, our conclusion is that the investor test has been met.

15 Section 15. 
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Assessment of key benefits 

43. As part of the Investment, Ampol will commit $50 million towards investing in future
energy and decarbonisation as well as $15 million towards terminal infrastructure,
improve security of fuel supply for New Zealand, and support New Zealand government
policy regarding decarbonisation and the development of green energy. These benefits
are likely to occur over and above what would occur under the counterfactual.

44. Am pol will also create 35 new FTE jobs as part of its cadetship and graduate
recruitment programmes, and create greater efficiency by using its large transport fuel
supply chains (comprising both global import and Australian manufacturing capability).

Summary of benefits 

45. 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.

46. 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.

4 7. In applying the benefit to New Zealand criteria, you are required to consider each of the 
benefit factors and determine which of them are relevant. The weight and relative 
importance to be given to each factor is a matter to be determined by you as the 
decision maker. This report sets out our assessment to guide your consideration, 
however it is not determinative. 

48. Under the terms of the 2017 Ministerial directive letter, 17 the 'rural land directive'
applies to this investment.18 The benefit factors Ministers have directed should be
given high relative importance are noted in the table below. 19 

49. Consultation undertaken in our assessment is discussed following the table.

17 Dated 28 November 2017, paragraphs 13-17. While a subsequent Ministerial Directive Letter was issued on 24 November
2021, pursuant to the transitional provision of that new letter, the 2017 directive letter still applies to the benefit test criteria. 
18 Because the investment involves the acquisition of non-urban land over 5 hectares in size (excluding any associated land) 
and excludes 'forest land'. 
19 The factors that we have given high relative importance are: jobs, new technology or business skills, increased export 
receipts, increased processing of primary products, and oversight and participation by New Zealanders. 
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Relevant benefit Applicant's claims: what Without the 010 analysis: strength/weakness Proposed special 
factors they intend to do investment conditions 

(Counterfactual) Indicative strength Summary 

Greater efficiency or The Investment is likely to No greater Weak The Investment is likely to Not applicable. 
productivity result in greater efficiency as efficiency (as Z result in greater efficiency in 

Ampol's global supply chain Energy would not relation to the supply, storage, 
is more likely to efficiently have access to and costs of fuel over and 
source future energy Ampol's global above what would occur 
products (e.g. green supply chain and without the Investment. 
hydrogen and biofuels). additional terminal 

The increase in efficiency is 
Ampol's investment will also 

capacity) 
likely to be low for the relevant 

lower the costs of goods interest in the Land, resulting in 
sold, with additional terminal a weak weighting. 
capacity improving the 
landed supply cost, and 
additional tankage would 
allow Z to unload larger 
ships (thereby lowering the 
shipping freight costs). 
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Relevant benefit Applicant's claims: what Without the 010 analysis: strength/weakness Proposed special 
factors they intend to do investment conditions 

(Counterfactual) Indicative strength Summary 

Consequential The Investment is likely to No support for the Weak The Investment is likely to The additional investment 
benefits support the following initiatives to advance a number of initiatives condition will secure the 

initiatives: improve the such as those focused on spending required to 
• Better securing New security of fuel better securing New Zealand's advance or support these 

Zealand's fuel supply supply, and capital fuel supply and developing initiatives. 

(including in accordance
market New Zealand's capital market. 

with fuel supply security
development. 

This is a modest level of 

reviews) with Ampol's support of certain initiatives for 

fuel supply network and the relevant interest in the 

its substantial fuel
Land, resulting in a weak 

refining, storage, and
weighting. 

transportation

infrastructure
• Capital market

development (including

the Growing New

Zealand's Capital

Markets 2029 report) by

Ampol undertaking a

secondary listing on the

NZX
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63. After considering the application, we are satisfied that the Investment is likely to result
in the benefits considered above. The Investment is likely to result in a substantial
amount of additional investment in future energy initiatives, infrastructure, and Z
Energy initiatives to expand its retail network and refresh its convenience stores. It will
also lead to the creation of 35 new FTE jobs within the Z Energy business over and
above the counterfactual.

64. As a result of our assessment, and taking into account the size, characteristics, and
use of the Land, we consider the Investment is likely to benefit New Zealand and that
the benefits are substantial and identifiable.

65. Determining whether the investment is likely to result in substantial and identifiable
benefit is ultimately a matter to be decided by Ministers and involves the exercise of
Ministerial judgement. Ministers also have discretion under section 17(1)(c) of the Act
to determine the relative importance to be given to each relevant factor (or part).

66. If you consider the weighting of particular benefit factors or the high relative importance
should be altered in the circumstances, this may impact the overall assessment of the
benefits.

G. Farm land offer test

67. Due to Z Energy's interest in Dryland Carbon LP, Ampol's acquisition of shares in Z
Energy will also result in Ampol acquiring an interest in the land owned by Dryland
Carbon LP.

68. This may include land that is farm land22 (as it includes land for which consent was
obtained in the past23 to convert from farm land to forestry). The land owned by Dryland
Carbon LP that is used for forestry activities is outside the definition of farm land in the
Act.

69. We note Z Energy is listed on the NZX Main Board and the ASX (with foreign exempt
status), and the Investment will occur by way of a Scheme of Arrangement under Part
15 of the Companies Act 1993.

70. Paragraph 4.a. of the Gazette notice of 15 December 201624
, states that:

'Exemption from farm land offer criterion-Every person is exempted from section 
16(1 )(f) of the Act for a transaction to the extent that giving effect to the 
transaction has any of the following effects: 

a. the acquisition by an overseas person of farm land securities that are quoted
on a licensed market (within the meaning of section 6(1) of the FMC Act);'

71. The shares in Z Energy fall within the definition of 'farm land securities that are quoted
on a licensed market', as they are 'securities to which the overseas investment [in farm
land] relates', and NZX Limited is listed on the Financial Market Authority's website as
a licensed market operator. 25 

72. We are therefore satisfied that Ampol is exempt from the farm land offer criterion.26 

22 As defined in section 6 of the Act, being 'land being used primarily for agricultural, horticultural, or pastoral purposes, or for 
the keeping of bees, poultry, or livestock (which, to avoid doubt, do not include forestry activities within the meaning of section 
16A{9))'. 
23 010 case number 201900348. 
24 Notice of Exemptions from Farm Land Offer Criterion (Pursuant to Section 20 of the Overseas Investment Act 2005) 2016 
25 https://www.fma.qovt.ra/compliance/licensed-provlders/nzx-limited/ 
26 Under section 20(b). 
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H. Not a transaction of national interest

73. The Investment does not involve a transaction of national interest under the mandatory
criteria of the Act.27 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).

74. We are directed28 that the starting point is the assumption that overseas investment is
in New Zealand's national interest and that we should only recommend that a
transaction is a transaction of national interest under s20B 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 more than
25 per cent ownership or control interest 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).

75. We do not consider that this investment engages any of these risk factors. We briefed
the Minister of Finance on this Investment at his request but did not advise escalation
to a national interest assessment because none of the scenarios listed above were
triggered.29 The Minister advised that he did not intend to call it in for a national interest
assessment. 30 

I. Conclusion

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

• the investor test has been met; and

• 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; and

• the conditions relating to residential land to be imposed on the consent will be, or
are likely to be, met;

• the transaction is exempt from the farm land offer criterion;31 and

• the transaction is considered to be a transaction of national interest.

77. Therefore, we consider that the criteria for consent in section 16 have been met and
our recommendation is to grant consent.

27 Under s 20A of the Act. 
28 Ministerial Directive Letter dated 24 November 2021. We note that, pursuant to the transitional provisions of the directive 
letter, the new Ministerial Directive Letter applies to the national interest criteria, while the previous directive letter applies to the 
benefit test criteria. 
29 LINZ BFR 22-257 dated 21 February 2022. 
30 Minister of Finance ROB-0433 23 February 2022.
31 Section 20(b) of the Act, pursuant to paragraph 4.a. of the Gazette notice of 15 December 2016. 

Case 202100582 - 20 of 39 

Re
lea

se
d 
un

de
r t

he
 O

ffi
cia

l I
nf
or

m
at
ion

 A
ct 

19
82



Re
lea

se
d 
un

de
r t

he
 O

ffi
cia

l I
nf
or

m
at
ion

 A
ct 

19
82



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 202100582 

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

Consent holder/s Ampol Limited (Australian company number 004 201 307) 

Ampol Holdings NZ Limited (New Zealand company number 
8243546) 

We will also refer to each Consent holder and the Consent 
holders together as you. 

Assets 100% of the fully-paid ordinary shares in Z Energy Limited 
(Company number 12046) that holds the Land or an interest in 
the Land 

Land 
1. A Leasehold Interest in 0. 716 hectares of land located at

1 Hudson Road, Warkworth, Auckland, contained in Record
of Title 591760 (North Auckland).

2. A Freehold Interest in 0.0771 hectares of land located at
1/39 Northcote Road, Hillcrest, Auckland, contained in
Record of Title NA27 A/928 (North Auckland).

3. A Freehold Interest in 0.0771 hectares of land located at
2/39 Northcote Road, Hillcrest, Auckland, contained in
Record of Title NA27 A/929 (North Auckland).

4. A Freehold Interest in 0.0771 hectares of land located at
41 Northcote Road, Hillcrest, Auckland, contained in
Record of Title NA4C/917 (North Auckland).

5. A Freehold Interest in 1.6668 hectares of land located at
2020 Great South Road, Bombay, Auckland, contained in
Record of Title NA7D/942 (North Auckland).
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6. A Leasehold Interest in 0.2136 hectares of land located at
159 Golf Road, Galatea, Whakatane, contained in Record
of Title SA45A/571 (South Auckland).

7. A Freehold Interest in 0.9655 hectares of land located at
198 Tararua Road, Levin, contained in Record of Title
WN308/345 (Wellington).

8. A Freehold Interest in 0.1006 hectares of land located at
13 Johns Road, Belfast, Christchurch, contained in Record
of Title CB24A/1261 (Canterbury).

9. A Leasehold Interest in 0.0547 hectares of land located at
38 Hawke Street, New Brighton, Christchurch, contained in
Record of Title CB23F/277 (Canterbury).

10. A Leasehold Interest in 0.3161 hectares of land located at
120 Fryatt Street, Dunedin Central, Dunedin, contained in
Record of Title 380280 (Otago).

11.A Freehold Interest in 306.9668 hectares of land located at
Pirikaha Road, Mangonui, Far North (Black Banner),
contained in Record of Title NA981/14, NA596/139,
NA485/103, NA87C/835, NA87C/838 (North Auckland).

12. A Freehold Interest in 756.997 hectares of land located at
280 Paponga Road, Broadwood, Far North (Paponga),
contained in Record of Title NA75B/192, NA 135D/975
(North Auckland).

13.A Freehold Interest in 1,220.9365 hectares of land located
at Autawa Road, Tarata, New Plymouth (Autawa),
contained in Record of Title TN118/54, TNA1/810 ,
TNA2/268 (Taranaki).

14. A Freehold Interest in 1,594.4614 hectares of land located
at 2775 Mangapoike Road, Whakaka, Wairoa (Te Puna),
contained in Record of Title GS5A/26 (Gisborne).

15. A Freehold Interest in 359.117 4 hectares of land located at
368 Kirikau Valley Road, Kirikau, Ruapehu (Kirikau),
contained in Record of Title WN30A/182, WN516/81
(Wellington).

16.A Freehold Interest in 724.2184 hectares of land located at
1129 Waitawhiti Road, Tinui, Masterton (Pukokino ),
contained in Record of Title 960074 (Wellington).

17. A Freehold Interest in 129.4994 hectares of land located at
Pararorangi Road, Waituna West, Manawatu (Momona),
contained in Record of Title WN20C/331 (Wellington).

18. A Freehold Interest in 302.5900 hectares of land located at
Whakatomotomo Road, Pirinoa, South Wairarapa (Pirinoa),
contained in Record of Title WN26A/409 (Wellington).

19.A Freehold Interest in 1,319.2665 hectares of land located
at 42 Wiffens Road, Kekerengu, Kaikoura (Matiawa),
contained in Record of Title 397894 (Marlborough).
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Conditions 

Your Consent is subject to the Special conditions, Standard conditions, and Reporting 
conditions (Conditions) set out below. You must comply with them all. Be aware that if you do 
not comply with the Conditions you may be subject to fines or other penalties, and you may 
also be required to dispose of the Land. 

In the Consent and the Conditions, we refer to the Overseas Investment Office as 010, us or 
we. 

Act means the Overseas Investment Act 2005. 

Special conditions 

You must comply with the following special conditions. These apply specifically to this 
Consent and were considerations that particularly influenced us to give consent: 

Details Required date 

Special condition 1: Introduce at least $125 million in capital expenditure 

1. You must introduce into New Zealand at least $125 million to
be invested as follows:

(a) $50 million on future energy initiatives (including $2.4

million to support Z Energy's commitment towards its

planned electric vehicle charging network project);

(b) $15 million on terminal infrastructure;

(c) $30 million on other growth capex;

(d) $10 million to support Z Energy's planned retail network

expansion;

(e) $20 million to support Z Energy's planned convenience

store refresh programme.

2. Of the capital expenditure referred to in 1 above, you must
introduce into New Zealand a cumulative total of at least $60
million of capital expenditure on any combination of the items
referred to in 1 above.

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

Special condition 2: Create new jobs 

By 30 April 2029 

By 30 April 2026 

1------------------------�------------1 

1. You must establish a cadetship programme within the Z
Energy business.

2. You must establish a graduate recruitment programme within
the Z Energy business. 

By 30 April 2024 

By 30 April 2024 
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If you do not, standard condition 6 will apply and we may require 
you to dispose of the Land or your interest in the Land. 

Special condition 3: Use Land for non-residential purposes 

You must use that part of the Land that comprises residential land At all times 
(used as services stations and ancillary purposes) for non-
residential purposes. 

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

Special condition 4: Non-occupation outcome 

None of the following people may occupy that part of the Land that Ongoing 
comprises residential land (used as rental properties), 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 terms;

{d) Any overseas person who has a beneficial interest in, or 

beneficial entitlement to, the relevant interest in the Land; or 

(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 or your interest in the Land. 

Special condition 5: Use Land for incidental residential purposes 

You must only use that part of the Land that comprises residential At all times 
land (used as rental properties) for use as rental properties but only 
in support of the business of Z Energy Limited. 

Z Energy Limited must continue to not be (or only exceptionally be) 
in the business of using land for residential purposes. 

If you do not comply with this condition, Standard Condition 6 will 
apply and we may require you to dispose of the Land. 
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Standard conditions 

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 

Standard condition 1: acquire the Assets 

You must acquire the Assets: 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 Assets, and

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

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

Standard condition 2: tell us when you acquire the Assets 

You must tell us in writing when you have acquired the 
Assets. 

Include details of: 

1. the date you acquired the Assets (Settlement),

2. consideration paid (plus GST if any),

3. the structure by which the acquisition was made and
who acquired the Assets, and

4. copies of any transfer documents and Settlement
statements.

As soon as you can, and 
no later than two months 
after Settlement 

-------- ---- ---------'--

Standard condition 3: allow us to inspect the Land 

Sometimes it will be helpful for us to visit the Land so we can At all times 
monitor your compliance with the Conditions. 

We will give you at least two weeks' written notice if we want 
to do this. 

You must then: 

1. Allow a person we appoint (Inspector) to:

(a) enter onto the Land, including any building on it,
other than a dwelling, for the purpose of monitoring
your compliance with the Conditions (Inspection),
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(b) remain there as long as is reasonably required to
conduct the inspection,

(c) gather information,

(d) conduct surveys, 
measurements,

inquiries, tests 

( e) take photographs and video records, and

and 

(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 

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 your
interest in 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 the Land or 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 or your interest in 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 or your interest in 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. 

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

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

Within six weeks of the 
date of our notice. 

Within six weeks of the 
date of our notice. 

Within six months of our 
notice. 

Within nine months of our 
notice. 
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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 or your
interest in 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 May 2024;

(b) Year two: 31 May 2026; and

(c) Year three: 31 May 2029;

2. contain information about:

(a) your progress in implementing the Special conditions,

(b) the amount of capital expenditure expended to date under each of the categories
in Special condition 1; and

(c) the number of new FTE jobs created (and retained) under the cadetship and
graduate recruitment programmes (and the associated salaries); and

3. follow the format of the template report published on our website (see
https://oio. linz. govt. nz/oio-consent-mon itori ng ).

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 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 

Indigenous vegetation/fauna -s17(2)(b) Ampol submits, and we agree, that to the extent any of 

Trout, salmon, wildlife and game - these factors are relevant to the Dryland Carbon Land, 

s17(2)(c) Z Energy's management and control of the Dryland 

Historic heritage-17(2)(d) 
Carbon Land is delegated pursuant to a management 
contract, and Z Energy exercises only limited approval 

Walking access -s17(2)(e) rights and otherwise has only an advisory role. 

Offer to sell seabed/foreshore/riverbed to Ampol submits, and we agree, that Ampol seeks to 
the Crown -s17(2)(f) acquire shares in Z Energy, and, thus, the registered 

owner of any special land will not change following 
completion of the transaction. 

Key person in a key industry -reg 28(b) 

Affect image, trade or international 
relations -reg 28(c) 

Owner to undertake other significant 
investment -reg 28(d) 

Enhance the viability of other Ampol submits, and we agree, that these benefit 
investments -r28(g) factors are not relevant to the assessment of this 

Strategically important infrastructure -
application 

reg 28(h) 

Economic interests -reg 28(i) 

Increased processing of primary 
products -s17(2)(a)(vi) 

(high relative importance factor) 

Increased export receipts - s17(2)(a)(iii) Ampol submits it does not have sufficient clarity on Z 

(high relative importance factor) Energy's existing customer facing technology offerings 
to make substantive submissions under this factor. 

New technology or business skills - The Investment is unlikely to involve the introduction to 
s17(2)(a)(ii) New Zealand of sufficient new technology or business 

skills to meet the threshold for this factor. 

Oversight and participation by New The Investment is unlikely to result in a sufficient 
Zealanders -reg 28U) degree of New Zealand oversight and participation to 

(high relative importance factor) meet the threshold for this factor. 
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