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Date:  30 August 2019 Report No: T2019/2431 

File Number: IM-5-3-8-2 (Call In Power) 

Action sought 

  Action sought  Deadline  

Hon Grant Robertson 
Minister of Finance 

Note the recommendations in this 
report  

N/A 

Hon David Parker 
Associate Minister of Finance 

Agree to a revised definition of 
media entities, to strengthen the 
regulation making power proposed 
to be used to refine each asset 
category and confirm your prior 
decisions on the design of the call in 
power. 

By 6 September 2019 so that 
your decisions can be reflected 
in a draft Cabinet paper to be 
provided to your office in the 
week of 16 September 2019. 

Contact for telephone discussion (if required) 

Name Position Telephone 1st Contact 

Senior Analyst, 
International (wk) 

N/A 

(mob) 

 

Thomas Parry Manager, International 
(wk) (mob) 

 

Minister’s Office actions (if required) 

Return the signed report to Treasury. 

Refer this signed report to the Minister for Land Information, the Minister for Economic Development and the 
Minister Responsible for the Government Communications Security Bureau and the New Zealand Security 
Intelligence Service. 
 
Note any 
feedback on 
the quality of 
the report 
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Treasury Report: Final decisions on the design of the call in power 

Executive Summary 

The proposed national security and public order call in power (the call in power) would allow 
the government to screen a subset of transactions not currently captured within the scope of 
the Overseas Investment Act (T2019/160 refers) to manage potential risks to national 
security and/or public order. This would include, for example, the acquisition of a dual-use 
technology firm worth less than $100 million. 

This report builds on a range of indicative decisions that you have made, including about the 
categories of assets covered by the call in, notification requirements for relevant 
transactions, and government powers to support the call in power’s operation. This report:  

• responds to your request for additional options to define ‘media entities’. 

; and 

• provides confirmatory advice on the coherency and feasibility of the power as a whole, 
given the indicative decisions you have made.  

This briefing has been provided to the Minister of Finance to inform his consideration of, and 
conversations with colleagues in regards to, these matters at Cabinet. 

Refining the definition of media 
You have agreed to include media entities within the scope of the call in power.   

We have previously provided advice on a possible definition of the media entities that should 
be within scope.  Our recommended approach was not accepted and we subsequently 
undertook to provide you with an alternative option, for your consideration, 

Consistent with this commitment, we recommend that media entities be defined as those that 
generate or aggregate content for broadcast or publishing regularly, and have a significant 
impact on the plurality of news, information and opinion available to: 
• a particular public audience in New Zealand (which does not need to be a national 

audience), or  

• a particular area or locality of New Zealand. 
The concept of plurality (which incorporates ideas of both diversity of content and influence 
over content) more explicitly targets the call in power at entities that may pose risks to 
national security or public order. It also better ensures (relative to a definition that captures 
almost all media entities) that entities of no concern are not within the power’s scope.  

Final overall assessment of the call in power 

Since directing officials to develop the call in power, you have made a series of indicative 
decisions on key elements of its design (in addition to the definition of media). This was done 
due to timing and resource constraints we faced, to ensure that policy work on the call in 
power could be completed in time for this issue to be considered by Cabinet at the same time 
as it considers the recommendations arising from the broader Phase Two review of the 
Overseas Investment Act 2005. We have now considered these indicative decisions on the 

[1]
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call in ‘as a package’ to determine whether they result in a coherent regulatory tool that is 
feasible to implement.  

In our assessment, the proposed call in power is a comprehensive instrument that responds 
to clear gaps in New Zealand’s ability to manage national security and/or public order risks 
arising from foreign investment. However, based on the preliminary analysis we have done in 
this paper on the number of entities and transactions that could potentially be captured, our 
judgement is that, for it to be feasible to implement: 

• the regulations that are promulgated to define which assets are within scope, must be 
carefully targeted at those entities that may pose national security and public order 
risks; and 

• the host agency must be able to effectively triage the notifications they receive. That is, 
only undertake in-depth investigations for transactions that pose national security and 
public order security risks. 

We recommend that you agree to signal the importance of appropriately scoping the 
regulations by stating in the primary legislation that the Minister must be satisfied that any 
proposed regulation to refine the categories of assets covered by the call in power be: 

• necessary to manage risks to national security or public order; and 

• consistent with New Zealand’s international obligations 

We also note that adopting the widest possible definition of media entities (rather than the 
more targeted approach we recommend in this paper) would introduce implementation and 
operational complexity. 

Next steps 

We will provide two further pieces of advice related to the call in power in early September:  

• Advice on decision-makers and responsible agency/ies;  

• Advice on enforcement, judicial review and condition-making powers needed to support 
the call in power and broader Phase 2 reforms:  

The decisions you take on this report, and the above two reports, will be incorporated into a 
draft Cabinet paper, to be provided to you in mid-September. 
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Recommended Action 

We recommend that you: 

Definition of media assets 
a agree the media entities captured within scope of the call in are those: 

• where a significant element of the entity’s publishing or broadcasting activities 
involves the generation and/or aggregation of news, information and opinion, 

• with publications or broadcasts that have, or will have as a result of a prospective 
overseas investment, a significant impact on the plurality of news, information 
and opinion available to: 

i. a particular public audience in New Zealand (which for the avoidance of 
doubt includes limited audiences such as special interest groups or 
audiences in specific areas or localities in New Zealand), or  

ii. a particular area or locality of New Zealand. 

Agree/disagree. 
Associate Minister of Finance 

 
b note we consider that the definition in recommendation a would more clearly allow the 

government to screen investments in media entities that potentially pose national 
security and public order risks (irrespective of entity size) 

 
c note that this definition is not legislation ready, and would be refined in consultation 

with Parliamentary Counsel Office during the legislative drafting phase 
 

Design of the call in power 
d note that this paper seeks final decisions on the design elements of the call in power, 

based on whether the indicative design decisions collectively result in a power that is 
coherent and feasible to implement 

 
e note we consider that the call in power is a comprehensive and cohesive tool

 but that it is only feasible to implement if  
i. the agreed regulation making powers are used to refine asset category definitions 

to explicitly target entities that may pose national security or public order risks, 
and  

ii. the host agency is able to effectively triage notifications. That is, only fully 
investigate transactions that pose significant national security and public order 
security risks. 

 
f agree to including in the regulation-making provision that the Minister must be satisfied 

that any proposed regulation is necessary to manage risks to national security or public 
order and is consistent with New Zealand’s international obligations. 

 
 

Agree/disagree. 
Associate Minister of Finance 

 
g note that adopting a definition of media entities wider than that proposed at 

recommendation a would also make the call in power more difficult to implement  
 

[1]
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h agree to progress a call in power with the scope set out below, which confirms your 
earlier decisions, for inclusion in a draft Cabinet paper:  
 
 

 

Assets or entities within 
scope: 

Military 
and dual 
use 
technology

Critical direct 
suppliers to 
defence and 
security 
services 

Sensitive 
data Media 

Critical 
national 
infrastructure 

Definition of the asset: Wide Narrow Middle 
As per 
decision 
above 

Narrow 

Notification mechanism: Compulsory Compulsory Voluntary Voluntary Voluntary 
Trigger level (excluding 
the acquisition of listed 
equity securities that do 
not grant a 
disproportionate level of 
access to, or control over, 
the target entity): 

0% 0% 0% 25% 0% 

Trigger level for the 
acquisition of listed equity 
securities other than those 
listed above 

10% 10% 10% 10% 10% 

Decision-making 
framework 

The decision maker must consider New Zealand’s international 
obligations and the extent to which any risks to national security or 
public order can be mitigated by conditions of consent.  
The decision-maker may also consider the economic or other benefits 
to New Zealand arising from the transaction. 

 

Agree/disagree. 
Associate Minister of Finance 
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i refer a copy of this signed report to the Minister for Land Information, the Minister for 
Economic Development and the Minister Responsible for the Government 
Communications Security Bureau and the New Zealand Security Intelligence Service. 

 
Refer/not referred. 
Associate Minister of Finance 

 
 
 
 
 
 
 
Thomas Parry 
Manager, International  
 
 
 
 
 
 
 
Hon Grant Robertson 
Minister of Finance 
 
 
 
 
 
 
 
 
Hon David Parker 
Associate Minister of Finance 
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Treasury Report: Final policy decisions on the design of 
the call in power 

Purpose of this report 

1. In January, you directed officials to design a national security and public order call in
power as part of the Phase Two reforms (Phase 2) to the Overseas Investment Act (the
Act). The proposed power would allow the government to screen certain transactions
not ordinarily subject to the Act. Appendix [1] recaps the risks the call in power is
managing.

2. Since directing officials to develop the call in power, you have made a series of
indicative decisions on key elements of its design (T2019/1394 and T2019/1128 refer).
This briefing:

• fulfils our commitment to provide you with an alternative definition of media
entities 

; and 

• makes a final overall assessment of the call in power, taking your indicative
decisions to date ‘as a package’ and considering whether the power would be
coherent and feasible to implement.

3. The decisions you make on this paper will be included in the draft Cabinet paper on the
Phase 2 reform to the Act, to be provided to your office in mid-September 2019.

4. In preparing this briefing, officials have consulted the Ministry of Foreign Affairs and
Trade (MFAT); the Government Communications Security Bureau (GCSB); the
New Zealand Security Intelligence Service (NZSIS); the Ministry of Business,
Innovation and Employment (MBIE); the Ministry of Defence (MoD); the Ministry of
Culture and Heritage (MCH); Land Information New Zealand and the Overseas
Investment Office (OIO); and the Department of the Prime Minister and Cabinet
(National Security Group).

Targeting the definition of media assets 

Recommendation: Agree to adopt a revised definition of media, drawing on the concept of 
media plurality, that would more clearly allow the government to screen investments in media 
entities that potentially pose national security or public order risks, irrespective of the entity’s 
size or overall reach. 

5. You have agreed to include media entities within the scope of the call in power. We
initially recommended you adopt a definition of media entities (the ‘narrow’ definition in
T2019/1394) that includes entities where:

• a significant element of the entity’s publishing or broadcasting activities involves
the generation of news, information and opinion of current value;

• the entity disseminates this information to a public audience;

• the publication or broadcast is regular and not occasional; and

• the publications or broadcasts have a widespread impact.

[1]
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6. This definition, through the ‘widespread impact limb’, was intended to limit the call in
power to those assets and entities that might create national security or public order
risks. 

7. In response to this advice, you queried whether this definition would provide sufficient
surety that the government could screen transactions involving smaller media assets
that posed national security or public order risks. We committed to come back to you
with alternative ways of capturing such entities. We also committed to including
aggregators within any new definition.

8. 

9. 

We propose a new definition of media, based around plurality 

10. We recommend a revised definition of ‘media entities’, drawing on the concept of
media plurality, which would more clearly allow the government to screen investments
in media entities that potentially pose national security or public order risks, irrespective
of an entity’s size or overall reach.

11. Media plurality captures considerations about both the diversity of content available
and influence over that content. This is explicitly tied to the risks that the call in power
seeks to manage (that is, risks to national security and public order).

12. The recommended definition of a ‘media entity’ for the purposes of the call in power, to
achieve your objectives, is therefore an entity:

• where a significant element of the entity’s publishing or broadcasting activities
involves the generation and/or aggregation of news, information and opinion,

• with publications or broadcasts that have, or will have as a result of a prospective
overseas investment, a significant impact on the plurality of news, information
and opinion available to:

i a particular public audience in New Zealand, or

ii a particular area or locality of New Zealand.

13. For the purposes of this definition, to further ensure that media entities that you are
concerned about would be covered by the call in power, we would also clarify that a
public audience includes limited audiences such as special interest groups or
audiences in specific areas or localities in New Zealand.

14. We note that this definition is not legislation ready, and will be developed further in
consultation with the Parliamentary Counsel Office during the legislative drafting stage.

[1]

[1]

[1]

[1]
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An alternative approach poses some risks 

15. An alternative way to ensure that the government could screen transactions in small
media entities that may pose risks to national security and/or public order, would be to
adopt the definition proposed at paragraph [6], but with the ‘widespread impact’ limb
removed. You initially indicated that this was your preferred approach 

16. Adopting this definition would have the effect of bringing almost all New Zealand media
entities (including, for example, sport’s club publications and fashion, food and other
special interest publications) within the call in power’s scope, even though the large
majority of these entities will not pose a risk to New Zealand’s national security or
public order. In addition to creating additional regulatory costs and uncertainty for
investors, adopting a definition of media entities that captures an overly large number
of entities and is not targeted at the risks we are seeking to manage (national security
and public order):

Final recommendations on the design of the call in power 

Recommendation: Agree to introduce the call in power, with the design elements set out in 
Table One below, in a Cabinet paper covering the proposed Phase Two review and agree to 
strengthen the regulation making power used to target the definitions of asset categories at 
higher-risk entities to ensure that the power is feasible to implement. 

Indicative decisions to date on the call in power 

18. Since directing officials to develop the call in power, you have made a series of
indicative decisions on key elements of its design (T2019/1394 and T2019/1128 refer).
These decisions are summarised below in Table One (refer Appendix [2] for more
detail).

19. We sought decisions on an iterative basis due to the complexity of the issues and short
timeframes available to align the call in power with broader Phase Two decisions.
Given this decision making process, we committed to making a final overall
assessment of these indicative decisions as a package to determine whether they
result in a coherent regulatory tool that could be feasibly implemented.

[1]

[1]

[36]
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The indicative decisions you have taken result in a comprehensive regulatory tool, 

20. We have assessed the policy settings set out below as a package. Taken together,
these decisions result in the call in power being a cohesive regulatory tool 

It would also align us with foreign partners, which have similar screening 
regimes in place. 

21. The assets included in the call in power’s scope are those of strategic or otherwise
critical importance to New Zealand . Based on
our assessment of their inclusion against the broader Phase Two review criteria, their
inclusion offers benefits that generally outweigh any decrease in New Zealand’s
investment attractiveness or increase in regulatory burden.1

Table One: Summary of indicative decisions taken to date 

Assets or entities 
within scope: 

Military and 
dual use 
technology 

Critical direct 
suppliers to 
defence and 
security 
services 

Sensitive 
data Media 

Critical 
national 
infrastructure 

Definition of the asset: Wide Narrow Middle 
As per 
decision 
above 

Narrow 

Notification 
mechanism: Compulsory Compulsory Voluntary Voluntary Voluntary 

Trigger level 
(excluding the 
acquisition of listed 
equity securities):2 

0% 0% 0% 25% 0% 

Trigger level for the 
acquisition of listed 
equity securities other 
than those listed above 

10% 10% 10% 10% 10% 

Decision-making 
framework 

The decision maker must consider New Zealand’s international obligations 
and the extent to which any risks to national security or public order can be 
mitigated by conditions of consent. 
The decision maker may also consider the economic or other benefits to 
New Zealand arising from the transaction. 

1 With the exception of media, where these benefits were less certain and other regulatory and policy levers might 
better achieve the policy objective. 
2 Transactions that result in an investor holding less than 10 per cent of an entity’s listed equity securities are 
outside the scope of the call in power, unless those acquisitions grant the investor a disproportionate level of 
control over, or access to, that entity [T2019/2356 refers]. 

[1]

[1]

[1]

[1]
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…that is feasible to implement as long as the definitions of assets are refined in 
regulations and the regulator triages applications appropriately 

23. We have assessed the feasibility of implementing the call in power, based on analysis
of the size of the potential function (that is, the potential number of transactions that
could be captured – refer to Appendix [3] for detail). Based on this analysis we consider
that the call in power is feasible on the basis that:

• regulation making powers are used to refine definitions to target classes of
entities of national security or public order concern, and

• the host agency is able to effectively triage notifications, that is, only fully
investigate transactions that pose significant national security and public order
security risks.

25. We also note, further to the section above, that adopting the widest definition of media
entities, rather than the recommended revised definition based on plurality, would
introduce material risks to the power’s implementation and operation.

Targeting the definition of sensitive data is critical 

26. Based on our preliminary analysis, we assess that approximately 30,000 businesses
could be in scope of the call in power. A significant proportion of this number relate to
entities that hold, develop, or otherwise have access to sensitive data (up to 27,500
companies alone, primarily due to financial and health data). The acquisition of the
majority of these entities will not pose significant national security or public order risks
(for example, chiropractors and mobile shopping trucks).

27. You have already agreed that regulations should be used to further refine the
definitions of the assets within scope of the call in power. Our preliminary analysis
strengthens the case for this. Refining the definition of sensitive data alone would
narrow the pool of business captured by the call in down to approximately 1,500-3,500.
On the basis of this, we recommend that the regulation-making provision be further
strengthened to signal the importance of tightly constrained definitions, by requiring
that the Minister must be satisfied that any proposed regulation,

• is necessary to manage risks to national security or public order, and

• is consistent with New Zealand’s international obligations.

The regulator must be able to effectively target its resources at high-risk applications 

28. While this refinement is critical, even with a narrow regulation making power and
targeted definitions, most transactions within the call in power’s scope will not pose
significant national security or public order risks. For this reason, the power’s feasibility
will also be highly dependent on the regulator’s ability to triage transactions swiftly and
only focus its resources on those likely to pose a material degree of risk.

[1]

[1]



 T2019/2431 : Final policy decisions on the design of the call in power Page 12 

We have also considered alternative ways to reduce cost and complexity 

30. We considered whether the power’s feasibility could be enhanced further by reducing
the number of asset categories in scope of the call in power, to those categories
presenting the most pressing and direct risks, or to those that are best mitigated by
investment screening (compared with other regulatory or policy interventions). This
would have focussed the call in power on the following asset categories: critical direct
suppliers to defence and security services; military and dual use technologies; high-risk
critical national infrastructure; and only certain elements of the definition of sensitive
data (for example, genetic and biometric data). It would not have included media
(T2019/1128 discussed the merits of including media in the call in power).

31. We do not recommend exploring this approach further. It only offers a marginal
reduction in complexity and volumes (relative to a scenario where regulation making
powers and triaging are used to their greatest effect), with the key difference being the
exclusion of media entirely. Furthermore, adopting this approach would reduce the
government’s ability to respond to changes in risks over time.

32. This option will be included in Treasury’s Regulatory Impact Statement on the broader
Phase Two reform, in line with the government’s best practice regulation requirements.

Next steps 

33. We are developing two other pieces of advice related to the call in power. We expect to
provide these in early September:

• advice on decision-makers and responsible agency/ies (including which agency
would provide advice on national security and/or public order risks posed by a
transaction); and

• advice on enforcement, judicial review and condition-making powers needed to
support the call in power, and broader Phase Two reforms (including the
proposed national interest test).

34. The decisions you take on this report, and the above two reports, will be incorporated
into a draft Cabinet paper, provided to you mid-September.

[1]
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Appendix [1]: Recap on the risks the call in power is managing and summary 
of advice provided to date 

Overseas ownership, control, or access to certain assets, such as technology with military 
applications, could pose risks to New Zealand’s national security and/or public order.

The Act currently does not allow the government to screen transactions based on these risks 
because: 

• the Act does not enable the government to apply national security or public order
scrutiny to transactions that are screened; and

• the Act does not screen all transactions that may give rise to national security and
public order risks.

The risks that arise because the Act does not enable the government to apply national 
security or public order scrutiny to assets that are already screened under the Act are 
anticipated to be addressed through the Phase Two reform with the likely introduction of a 
national interest test. 

A call in power could help manage risks that arise from overseas ownership or control of 
New Zealand assets that are not screened by the Act, by allowing the government to call in 
particular transactions for screening. The call in power will be limited to transactions that 
pose national security and/or public order risks. 

[1]
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Appendix [2] Detailed summary of policy decisions made on the call in power to date 

Assets within scope Military and dual-use 
technology 

Critical direct suppliers to 
defence and security services Sensitive data Media Critical national 

infrastructure 

Definition  

Wide 
Entities with control of, or 
access to, military and 
dual-use technology are 
defined as entities that 
research, develop, 
produce or maintain:  

• items listed in Part 1
or 2 of
New Zealand’s
Strategic Good List;
and

• technologies listed in
regulations under the
categories of
technology that
control of, or access
to, could pose a
significant national
security risk.

Narrow
Suppliers listed (whether publicly or 
not) in a legislative instrument, 
where the Minister is satisfied that 

• the supplier directly provides
critical goods or services to
the New Zealand Defence
Force, the New Zealand
Security Intelligence Service
or the Government
Communications Security
Bureau; and

• no alternative suppliers can be
put in place quickly for
reasons of the supplier’s
capability or capacity, or for
security reasons.

Middle 
Entities that develop, produce, maintain or 
otherwise have access to information that 
gives rise to significant public order or national 
security risks, where the information referred to 
includes:  

• particularly valuable personal information.
That is:

o genetic data;
o biometric data for the purpose

of uniquely identifying a natural
person;

o data concerning health or a
natural person’s sex life and/or
sexual orientation; and

o data about the financial position
of a natural person or
entity/juridical person; and

• official information of the New Zealand
Government that is particularly relevant to
the maintenance of public order or
national security.

Discussed 
above 

Narrow
• significant ports and

airports,
• electricity generation and

distribution businesses,
• water infrastructure,
• telecommunications

infrastructure, and
• systemically important

financial institutions and
market infrastructure.

Notification mechanism Compulsory Compulsory Voluntary Voluntary Voluntary
Trigger level (excluding the 
acquisition of listed equity 
securities) 

0% 0% 0% 25% 0% 

Trigger level for the acquisition 
of listed equity securities other 
than those listed above 

10% 10% 10% 10% 10% 

Decision-making framework The decision maker must consider New Zealand’s international obligations and the extent to which any risks to national security or public order can be mitigated by 
conditions of consent. The decision maker may also consider the economic or other benefits to New Zealand arising from the transaction. 
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 Appendix [3]: Approximate and initial estimated scale of the entities/assets captured – subject to change 

Asset class The widest 
potential capture 
of entities in 
these asset 
classes is… 

… which can be modified by 
definitions in the Act and 
regulations… 

… of which only a 
small proportion will 
be subject to foreign 
investment each 
year… 

… and will be further 
narrowed voluntary 
notifications for some 
classes… 

  and then the regulator 
will triage most out with 
few subject to full 
screening 

Military and dual use 
technologies 

Up to 300 on 
enactment 

Additional military and dual use 
technologies may be added by 
regulation as they emerge or 
are identified only if ownership 
or control would pose 
significant national security 
risks 

 only a small 
proportion of these will 
be subject to foreign 
direct investment each 
year.  

To support the 
Cabinet paper, we are 
exploring ways to 
estimate this are 
awaiting data from the 
Companies Office. 

Mandatory notification 

Based on this preliminary 
analysis, and drawing on 
experience in other 
jurisdictions, we estimate 
that most notifications will 
be ‘triaged’ out early, with 
very few (estimated 10-30), 
requiring a full assessment 
for national security or 
public order risks under the 
call in.3  

Critical direct suppliers to 
defence and security services 

Mandatory notification 

Sensitive data ~27,500 ~1,000 - ~3,000 depending on 
the regulatory definition, with 
some already subject to 
national interest test  

Voluntary notification 

Media 
(recommended option) 

~300 (includes 
small media 
entities that may 
pose a risk to 
national security 
and/or public 
order) 

~300 

Critical national infrastructure 
(CNI) 

~ 270 ~100, with many already 
subject to national interest test 
and noting that c. 67 are TAs 
and not subject to foreign 
investment 

[1] [1] [1]
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Appendix [4]: how the call in could work in practice 

3 For example, in Canada (2017-18), the regulator ‘called in’ four transactions for actual or potential review, of which one was withdrawn by the investor prior to the review and 
no action was taken by the regulator on the other. Of the two that went to a full review, one was withdrawn after review by the investor and one was blocked. 

Overseas person seeks to invest in certain type of assets (not currently screened under the Act) 

1 Voluntary notification: 
• Sensitive data (any change of ownership)
• Media entities (25% ownership or control of governing body)
• Critical national infrastructure (any change of ownership)

Compulsory notification: 
• Military and dual use technologies (any change of ownership)
• Critical direct suppliers to security services and defence (any change of ownership)

2 Notifications received and triaged by implementing agency:
If there no risks identified, consent granted and investment proceeds. 

3 Screening needed. Implementing agency: 
• Convenes relevant group of supporting agencies with relevant expertise and coordinates process for developing advice

• Engages with applicant, informs of process and seeks further information
4 • Implementing agency convenes group of supporting agencies

• Seeks input from supporting agencies and drafts recommendation,
for testing with agencies. The recommendation must consider
o New Zealand’s international obligations; and
o the extent to which any risks to national security or public order

can be mitigate by conditions of consent.
• The recommendation may also consider the economic or other

benefits to New Zealand arising from the transaction.

Supporting agencies provide advice and expertise to support the implementing 
agency: 

5 Investment blocked or unwound 
Decision maker(s) consider there are significant risks to national security 
or public order that cannot be sufficiently mitigated through conditions, 
and are not outweighed by other benefits. The investment is unwound or 
blocked. 

Investment approved 
subject to conditions.  
Risks identified, but can 
be mitigated by 
conditions. 

Investment approved without conditions 
Decision maker(s) consider there are no significant risks to 
national security or public order. A no-objection certificate will be 
issued in cases of voluntary notification. 

[1]
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