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Case 202100727 – 3 of 13 

8.2 If not satisfied that the investor test at paragraphs 6 to 7 is met, then record your 

decision below and at para 10.  

 In response to advice from you that the core tests have been met, the Minister of 
Finance advised by letter dated 20 February 2022 that the investment is: 

☒ Not contrary to New Zealand’s national interests. 

• You must grant the application.  If the Minister of Finance has not 
advised that actions to mitigate risks are desirable, proceed to 
paragraph 11. 

• If the Minister of Finance has advised that actions to mitigate risks 
to New Zealand’s national interests are desirable, proceed to 
paragraph 11 and consider the conditions proposed in the new 
Attachment. 

 Contrary to New Zealand’s national interests. 

• Consent has been declined by the Minister of Finance. 

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:       22  /  02   / 2022      

 

Re
lea

se
d 
un

de
r t

he
 O

ffi
cia

l I
nf
or

m
at
ion

 A
ct 

19
82



Case 202100727 – 4 of 13 

B. Background and proposed transaction 

 The Applicant is seeking consent to acquire 100% of the shares in Hamilton Radiology 
Limited (HRI) and in Midland MRI Limited (MRL) (collectively, the Target) for  

 (Proposed Transaction). 

 The Applicant is a newly incorporated investment vehicle for the purpose of this 
Proposed Transaction. It is part of I-MED Group, Australia’s leading diagnostic imaging 
group that offers services such as x-rays, ultrasounds, CT scan MRI, and nuclear 
medicine.  

 The Target, along with their subsidiaries,1 provide medical imaging services including 
x-ray, computer tomography (CT) scan, magnetic resonance imaging (MRI), 
ultrasound, fluoroscopy, digital mammography, and bone density. The Target provides 
services mainly in Hamilton, Tauranga and Rotorua.  

 

 The Proposed Transaction is a transaction of national interest under section 20A of the 
Act because the Applicant is ultimately owned by several non-New Zealand 
government investors that will, in aggregate, have a more than 25% ownership interest 
in the significant business assets.  

C. Application of the Act 

 Consent is required because the consideration is more than $100 million.2 The 
following criteria for an investment in significant business assets apply to this 
application:3 

• The investor test must be met.4 

• 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.5 

 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 

 As mentioned above, the Applicant is a special purpose vehicle for the Proposed 
Transaction.  

 As discussed in detail below, it is part of I-MED Group. I-MED Group operates more 
than 240 clinics in Australia. It has approximately 350 radiologists, 50 nuclear medicine 
specialists, and more than 4,000 staff. They perform around 7 million patient 

 
1 HRL has five subsidiaries: Midland Osteoporosis Group Limited, Anglesea Imaging Limited, Anglesea Women’s Health 
Limited, Midland PETCT Limited, and Mokoia Radiology Limited; and three investment companies: Midland Cardio Vascular 
Services Limited, Anglesea Medical Properties Limited, and Waikato Escalated Care GP Limited. MML is also a shareholder in 
Waikato Escalated Care GP Limited.   
2 Under sections 10(1)(b) and 13(1)(a)(ii) of the Act. 
3 Set out in section 18 of the Act. 
4 Section 18(a) of the Act. 
5 Section 18(b) of the Act. 

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

[ s 9(2)(b)(ii) ]
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Case 202100727 – 5 of 13 

procedures each year. I-MED Group also provides teleradiology services6 in Australia, 
the United Kingdom, India and New Zealand. Its teleradiology services in New Zealand 
is provided through its New Zealand subsidiary I-MED New Zealand Limited.   

 I-MED Group believes that this investment will help achieve its vision of becoming the 
most respected and trusted medical imaging specialists in the world. It sees significant 
opportunities combining its diagnostic imaging platforms in Australia and New Zealand, 
including having a platform for knowledge sharing and driving clinical excellence across 
both businesses. The combined business would make I-MED Group the leading 
employer of radiologists in the Australasian region.  

Ownership 

 The Applicant is indirectly wholly owned, via intermediary companies outlined in 
paragraph 28 of this report, by Image Holdco Pty Ltd (Aus Holdco), a company 
registered in Australia and acts as the holding company of I-MED Group. 

 Aus Holdco is owned by:  

a. Image UK Holdco 2 Limited, a limited liability company incorporated in the United 
Kingdom (UK Holdco 2) (~91% interest7); and  

b. I-Med Group Australian senior management and specialist radiologists (~9% 
interest). 

 UK Holdco 2 is owned by: 

a. Image UK Holdco 1 Ltd, a limited liability company incorporated in the United 
Kingdom (UK Holdco 1)  and  

b.  
 

 UK Holdco 1’s shareholding is held by Permira Fund VI, an investment fund managed 
by Permira, a global private equity firm founded in Europe. Permira has expertise in 
various sectors with a particular focus in technology, consumer, services and 
healthcare.  

 Permira Fund VI is comprised of the following entities which invest in parallel:  

 

 
6 The electronic transmission of radiological images in digital form from one location (acquisition site) to another (reporting site) 
using a data communication link provided by a third-party carrier(s). This usually implies sending images from a primary 
acquisition site to a secondary location where they are interpreted and reported for the purpose of either official diagnosis or 
consultation. <The Royal Australian and New Zealand College of Radiologists> 

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

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

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

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

Re
lea

se
d 
un

de
r t

he
 O

ffi
cia

l I
nf
or

m
at
ion

 A
ct 

19
82



Case 202100727 – 6 of 13 

 

 The following are the intermediary companies between the Applicant and Aus Holdco:  

 These intermediary companies are holding companies and will not have any control in 
respect of the Proposed Transaction, nor the day-to-day management of the Applicant 
or the Target.  

 The Applicant is therefore ultimately owned by:  

a. 

b. 

c. 

 A diagram of the Applicant’s ownership structure is in Attachment 2. 

 
12 A separate National Interest Assessment Report to the Minister of Finance has been prepared and submitted to the Minister 
of Finance.  

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

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

[ s 9(2)(b)(ii) ]Re
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Case 202100727 – 8 of 13 

E. Transaction of national interest 

 The proposed overseas investment is a transaction of national interest under the 
mandatory criteria in the Act.14 This is because the investment  

  
  

 The first step is for you to determine whether all of the other criteria for granting 
consent are met. If you are satisfied that they are, you must then refer the investment 
to the Minister of Finance for a decision about whether the transaction is contrary to 
New Zealand’s national interests. We will prepare a separate report to the Minister of 
Finance for the national interest assessment. 

 Once the Minister of Finance has made this decision, you will be able to make the final 
decision about whether to grant or decline consent.   

 If the Minister of Finance determines that the investment: 

• is contrary to New Zealand's national interest, then consent has been declined; 

• is not contrary to New Zealand's national interests, then you must grant consent if 
the other tests are satisfied; 

• is not contrary to New Zealand's national interests but that actions are desirable 
to manage the risks posed by the investment, then you may consider what 
conditions are necessary to mitigate the risks posed by the investment. 

F. Conclusion 

 After considering the application, our view is that the investor test has been met. 

 Subject to the Minister of Finance’s decision whether the investment is contrary to New 
Zealand’s national interest our recommendation is to grant consent. 

 If you agree, 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. 

 

 
Ed Atienza 
Solicitor 
Overseas Investment Office 
Date:  21 / February / 2022 

 

G. List of Attachments  

1. Proposed Decision 
2. Applicant’s ownership structure 
3. Letter to the Minister of Finance seeking decision on whether the investment is contrary 

to New Zealand’s national interest.  

 
14 Section 20A of the Act. 
15 As defined in section 6 of the Act. 
16 Section of the Act.  

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

[ s 9(2)(b)
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