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A. Background, land and proposed transaction

Bupa Retirement Villages Limited (Applicant) is a New Zealand company, ultimately owned by 
British United Provident Association (Bupa). The Applicant is buying residential land to 
support its operation of Bupa Remuera Retirement Village (Investment).  
Bupa Remuera Retirement Village is at 10 Gerard Way, St Johns, Auckland. The village is 
comprised of a care home and 27 independent-living villas. Consent is sought to purchase the 
villas, numbered as units 1-10 and 12-28 (Land). The villas are located on cross-lease titles, 
with each title having an underlying freehold interest in a 1/35th share in approximately 1.2195 
hectares of land. 
An overview map of the Land is provided below. 

Figure 1: overview of the Land. It comprises of 27 buildings and a care home (the large building, to the east of the map). 
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The Applicant currently owns and operates the care home7 and manages the wider retirement 
village.  

B. Application of the Act

The Land is sensitive because it is residential land,8 so consent is required.9  The following 
criteria for an investment in sensitive land apply to this application:10 
 The investor test must be met.11

 The benefit to New Zealand test must be met.12 

 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.13

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 NZ (or any part of it

or group of New Zealanders);14  and
 because the Land is residential:

o determine a residential land outcome;15

o apply conditions of consent for the residential land outcome; and
o be satisfied that those conditions are likely to be met.16

We assess the investor test in Part C, the benefit to New Zealand test in Part D, and discuss 
national interest matters in Part E.  

C. Applicant and investor test

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

Business Activities 
Bupa is a global health services provider. Health insurance accounts for 70% of its business. It 
also operates hospitals, dental clinics and aged care facilities across the regions of Asia-Pacific, 
North America and Europe.  

7 The care home is located on residential but not otherwise sensitive land. At the time it was purchased, in July 2005, 
consent under the Act was not required. 
8 Table 1, Part 1, Schedule 1 of the Act. 
9 Sections 10(1)(a) and 12(1)(a) of the Act. 
10 Set out in section 16(1) of the Act. 
11 Sections 18A and 16(1)(a) of the Act. 
12 Section 16(1) of the Act. 
13 Section 16(1)(g) of the Act. 
14 Section 16A(1)(a) of the Act. 
15 Section 16B(3)(a). The Act specifies a range of outcomes to choose from in clause 19, Schedule 2 of the Act. 
16 Section 16A(1)(b) of the Act. 
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We consider that the residential land outcome is met. (See Attachment 1 for the proposed 
conditions.) 

Proposed conditions and rationale 
We have applied the mandatory conditions requiring the Land be used for the operation of a 
long-term accommodation facility and restricting relevant overseas persons or individuals with 
control from occupying the Land (non-occupation outcome).  

Conclusion – benefit to NZ test 
Key benefits 

After considering the application, we are satisfied that the Investment is likely to result in the 
benefits considered above. In particular, capital investment totalling at least , if all of 
the Land is acquired. 

Proportionality 
We have undertaken our assessment having regard to the sensitivity of the Land and the 
nature of the overseas investment transaction, reflecting the proportional nature of the benefit 
to NZ test. 
We consider the matters relevant to the sensitivity of the Land are that a modest 1.2 hectares 
of residential but not otherwise sensitive land is being acquired.  
We consider the matters relevant to the nature of the Investment are that the Land is located 
within a retirement village and subject to occupancy restrictions (such as the age of residents). 
The use of the land is unchanged as a result of the Investment. There may therefore be limited 
public interest in the Land.  

Conclusion 
After considering the application, we are satisfied that the Investment is likely to result in 
economic benefits in proportion to the sensitivity of the Land and the nature of the 
Investment. 

E. Not a transaction of national interest

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-NZ government 
investor, or an investment in a strategically important business (as defined in the Act). 
The Minister of Finance has not called the Investment in for a national interest assessment.25  

24 Under s 20A of the Act. 
25 Section 20B of the Act. 
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F. Conclusion

For the reasons set out in this report, we consider that the criteria for consent have been met 
and our recommendation is to grant consent.   
We refer you to Attachment 1 to review the Proposed Decision (including consent 
conditions), and from page 2 of this Assessment Report to record your decision. 

G. Attachments

Proposed Decision 
Intended ownership structure 
Other benefit factors 
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iv. Any overseas person who has a beneficial interest
in, or beneficial entitlement to, the relevant interest
in the Land;

v. If (i) is a trust, any beneficiary (direct or indirect)
who may benefit under the trust at the trustees’
discretion.

If any such persons do occupy land for residential purposes, Standard Condition 6 will 
apply and we may require you to dispose of the Land.  
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v. Report to us about marketing: tell us in writing
about marketing activities undertaken and offers
received for the Land.

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

vi. Report disposal to us: send us, in writing,
evidence of the following:

Within 1 month after the Land 
has been disposed of 

a. That you have disposed of the land (including
copies of sale and purchase agreements,
settlement statements and titles showing the
purchaser as registered proprietor) and

b. That the purchaser is not your associate.
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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. 
In addition to Settlement reporting (as set out in Standard Condition 2) you must provide 
LINZ with reports detailing the progress of the investment. The reports must: 

i. be submitted via our Webform by these dates:
a. 31 August 2027
b. 31 August 2030
c. 31 August 2034

ii. contain information about your progress in implementing the special conditions
(which can include photographs, maps or aerial imagery as evidence of compliance
with relevant conditions)

iii. Follow the format of the template annual report published on our website

If requested in writing by LINZ, 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: 

i. 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 consent was
granted, or

ii. the conditions of this consent.

Power to vary reporting date 
The dates on which reports are due to be provided may be changed by agreement 
between LINZ and the Consent Holder(s), provided that this power may not be used to 
give a time extension for an individual report. 

Power to narrow scope of reports 
LINZ may temporarily or permanently waive the requirement to report on a particular 
matter. 

Power not to require further reporting 
LINZ may waive the requirement to submit a report and may waive the requirement for 
future reporting. 
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