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A. Background and proposed transaction 

 ASB Bank Limited (Applicant) is a New Zealand commercial bank ultimately owned by the 

Commonwealth Bank of Australia. The Applicant is acquiring a leasehold interest in 

commercial office space at 12 Jellicoe Street, North Wharf, Auckland, comprising 

approximately  square metres7 (Investment). The lease is for an initial term of  years, 

with  rights of renewal of  years each. 

B. Application of the Act 

 The Asset is sensitive because the value of the consideration exceeds $100 million. The 

following criteria for an investment in significant business assets apply to this application:8 

• The investor test must be met.9 

• 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.10 

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

C. Applicant and investor test 

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

Business Activities 

 The Applicant is a New Zealand commercial bank with approximately 1.3 million customers. 

The Applicant provides a range of financial services across retail, business, rural and 

institutional banking. 

Ownership and control 

Ownership 

 The Applicant’s ultimate parent company is the Australian registered Commonwealth Bank of 

Australia (CAB). CAB is publicly listed on the Australian stock exchange. 

 Ownership of CAB is widely held, with the largest institutional investors being: 

• State Street Corporation, a United States based management fund 7%; 

• Black Rock Group, a United States based management fund 6%; 

• Vanguard Group Black Rock Group, a United States based management fund 6%; 

 

7 Including rights to potentially expand the leased area by approximately  square metres. 
8 Set out in section 18 of the Act. 
9 Sections 18(a) and 18A of the Act. 
10 Section 18(b) of the Act. 

[ s 9(2)  

[ s 9(2)(b)(ii) ][ s 9(2)(b)(ii) ]

[ s 9(2)(b)  

[ s 9(2)(b)(ii) ]
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on 8 June 2021 provided the Commission with court enforceable undertakings14 which 

explained how the Applicant would locate affected customers and make the refunds due to 

them. 

 Court action in relation to these alleged breaches is ongoing15, however for the avoidance of 

doubt, even if a penalty were to be imposed, this would not alter our assessment that this 

does not make the Applicant unsuitable to invest in New Zealand. 

 For the reasons set out above, our conclusion is that the investor test has been met. 

D. Not a transaction of national interest 

 The Investment does not involve a transaction of national interest under the mandatory 

criteria of the Act.16 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.17  

E. 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 3 of this Assessment Report to record your decision. 

F. Attachments  

 Proposed Decision 

 Intended ownership structure 

 

 

  

 

14 Thus engaging s18A(4)(viii) of the Act. 
15 There is ongoing litigation concerning potential class actions (most recently ASB Bank Limited v Anthony 

Paul Simons & Ors - SC 93/2024) in relation to the issues described in paragraph 19 below, however this has 

not (yet) engaged s18A(4)(iv) because the litigation has not concluded, and no penalty (noting that interim 

costs awards are not considered a penalty) has been imposed. 
16 Under s 20A of the Act. 
17 Section 20B of the Act 
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ATTACHMENT 2 INTENDED OWNERSHIP STRUCTURE 
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