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B. Background and proposed transaction 

 The Applicant, ICG Asia Pacific Fund IV SF (No.1) SCSp intends to acquire 100% of 
the shares in Canopy Healthcare Group Limited (the Target) from the vendors (the 
Transaction). 

 The Applicant is a Luxembourg special limited partnership, and acts as an investment 
vehicle for its limited partners, ICG Asia Pacific Fund IV SF (No.1) (the Main Fund) 
and Intermediate Capital Group PC (ICG). 

 The Target, a company incorporated in New Zealand in 2018, is a leading New 
Zealand healthcare provider. The Target’s key business divisions are: 

• TRG Imaging – established in 2004, the largest diagnostic imaging services 
provider in North Island, operating 18 clinics;  

• Auckland Breast Centre – a special breast cancer clinic, established in 2012 and 
owned by TRG; and  

• Canopy Cancer Care – New Zealand’s largest private medical oncology provider, 
with 5 clinics across the North Island 

 The Target also has an 80% interest in iMIX, a fast-growing drug compounding 
company, which specialises in chemotherapy and immunotherapy compounding 
services for both public and private providers. 

 For completeness, we note that the Target has subsidiaries (directly or indirectly) in the 
New Zealand health sector including those wholly owned,1 and those partially owned.2   

Vendors 

 The Vendors are:  

• Waterman Fund 3 LP, a private capital fund raised and managed by Waterman 
Private Capital (holding 66.21% of the shares in the Target; and   

• Pixel Group Nominee Limited as bare trustee for the management shareholders 
who are certain New Zealand resident individuals, predominantly doctors, 
involved in management and operation of the Target Group, holding 33.79% 
interest in the Target.  

 As part of the Transaction, approximately 51% of the management interest will be 
rolled over into the post-completion ownership structure (the Management Rollover 
Interest). 

 The Applicant will acquire the Target via Jon Bidco Limited (Jon Bidco), with other 
intermediary entities (discussed in this report under the ‘Ownership’ section) used for 
financing and security arrangements.  

 Jon Bidco has entered into an agreement dated 24 December 2021 with the Vendors 
to acquire 100% of the shares in the Target (the Share Sale Agreement).  

 As well as the Share Sale Agreement being conditional on OIO consent, it is also 
conditional on Jon Bidco receiving change of control consents under certain ‘Material 
Business Agreements’ with  

 
1 Pixel Group Nominee Limited, WM18 FinCo Limited, Canopy Cancer Care Limited, TRG Imaging Limited, Auckland Breast 
Centre Limited, Hawkes Bay Radiology Limited, Lakes Radiology Limited, Northern Radiology Limited, The Radiology Group 
(Wa kato) Limited, The Radiology Group Limited, TRG North Shore Limited, TRG Northland Limited, and TRGG Properties 
Limited. 
2 50% of the shares of Breast Screen Bay of Plenty Limited,  57.54% of the shares of Waitemata MRI Limited, and 65% of the 
shares of Northland MRI Limited.  
 

[ s 9(2)(b)(ii) ]
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Case 202100733 – 8 of 12 

 We are directed15 that the starting point is the assumption that overseas investment is 
in New Zealand’s national interest and that we should only seek the Minister of Finance 
to exercise his discretion for a national interest assessment if the proposed investment: 

• could pose risks to New Zealand’s national security or public order  

• 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 or  

• 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 not 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.   
 If you agree, 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. 

 
Andrew Wells 
Senior Solicitor 
Overseas Investment Office 

Date:   24/2/2022    
 

G. List of Attachments  

1. Proposed decision and conditions 
2. Intended ownership structure 
 
 

 
15 Supplementary Ministerial Directive Letter (24 November 2021). 
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