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Case 202100786 – 3 of 12 

 I am satisfied that the investor test in section 18A, as outlined in paragraphs 28-29 
below, has been met.  

National interest assessment 

 I note that the overseas investment in significant business assets is not a transaction of 
national interest under section 20A of the Act and the Minister of Finance has not 
notified it is a transaction of national interest under section 20B of the Act. 

Decision about whether to grant or decline consent 

 My ultimate decision is to grant consent subject to the conditions in the Proposed 
Decision in Attachment 1. 

 
 

 
 
Daniel White 
Manager Applications (Overseas Investment Office) 
Date:       4 / 4 / 2022     
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B. Background and proposed transaction 

 The Applicant, Partners Life Limited, is seeking consent to acquire 100% of the shares 
in National Wealth Management New Zealand Holdings Limited (NW NZ).  

 The Applicant, a licensed insurer, is the operating entity through which the business of 
the Partners Life Group is conducted.2 The Partners Life Group is a financial services 
group that specialises in providing life insurance and medical insurance.  

 NW NZ is indirectly wholly owned by National Australia Bank (NAB)3. NW NZ is the 
holding company of BNZ Life Insurance Limited (BNZLI) (a licensed insurer regulated 
by the Reserve Bank of New Zealand (RBNZ)) and BNZ Insurance Services Limited (a 
services company). 

 The purpose of the Transaction is to merge the two life insurance businesses under the 
ownership of Partners Life Group and diversify the distribution channels and customer 
demographic available to Partners Life Group. As a result of the transaction, the 
Applicant will acquire the insurance policies and other assets of BNZLI.  It will also 
assume all claims liabilities under the insurance policies of BNZLI. This step is 
intended, among other things, to: 

a) create a single entity regulated by the RBNZ pursuant to the Insurance 
Prudential Supervision Act 2010 (being the Applicant), rather than two such 
entities;  

(b)  enable the Applicant to enter reinsurance arrangements in respect of the 
BNZLI policies and obtain the benefit of the reinsurance arrangements 
directly, which will be used to partly fund the Transaction.     

C. Application of the Act 

 The Asset is sensitive because the value of the business is more than $100 million4, so 
consent is required.5  The following criteria for an investment in significant business 
assets apply to this application:6 

• The investor test must be met.7 

• 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.8 

 We assess the investor test in Part D, and discuss national interest matters in Part E.  

D. Applicant and investor test 

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

Business Activities 
 The Partners Life Group is a financial services group that specialises in providing life 

insurance and medical insurance. The Partners Life Group consists of Partners Group 

 
2 regulated by the RBNZ pursuant to the Insurance Prudential Supervision Act 2010. 
3 Listed on the ASX 
4 Section 13(1)(a)(ii) of the Act. 
5 Under sections 10(1)(b) and 13(1)(a)(ii) of the Act. 
6 Set out in section 18 of the Act. 
7 Section 18A(4) of the Act 
8 Section 20C(1) of the Act 
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• 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). 
 We do not consider that this investment engages any of these risk factors.  

F. Conclusion 

 After considering the application, our view is that: 

• the investor test has been met; and 

• the transaction is not considered to be a transaction of national interest. 
 Therefore, we consider that the criteria for consent in section 18 have been met and 

our recommendation is to grant consent.   

 
Kynsléy Nazareth 

Advisor 
Overseas Investment Office 

Date:   01/04/2022     

G. List of Attachments  

1. Proposed Decision 
2. Intended ownership structure 
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ATTACHMENT 2 – INTENDED OWNERSHIP STRUCTURE 
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