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,heg nkdegkeduCgosgTurg?SopDgreTeretpegutdAq

Voluntary or mandatory system? Voluntary; however, mergers cannot be 
cleared or authorised retrospectively, and 
the Commerce Commission (NZCC) may 
investigate non - noti/ed mergers that 
it considers could substantially lessen 
competition in a New Zealand market.

Noti/cation triggerF/ling deadline 4iling and clearance must be undertaken 
pre - closing. The NZCC has de/ned 
concentration indicators that it uses to 
identify mergers that are less likely to 
cause competition concerns, but stresses 
that these are initial guides only and that a 
merger not exceeding such indicators may 
still substantially lessen competition.

Clearance deadlines (Phase IFPhase II) Target time frame is q0 working days 
from /ling, but the NZCC can re'uest 
extensions. According to the NZCCJs most 
recent statistics, in the /nancial year 
ending 5une 2021, the average time taken 
for the NZCC to reach a decision for 
clearances is SS1 working days, but this will 
depend on complexity and opposition.

$ubstantive test for clearance The NZCC must be satis/ed that the 
merger will not have, or would not be 
likely to have, the effect of substantially 
lessening competition in a market.

Penalties Up to NZ’100,000 for individuals and up to 
the higher of NZ’S0 million, three times the 
commercial gain of the contravention or (if 
that cannot be ascertained) S0 per cent of 
group turnover for companies.

Remarks Not applicable.

Law stated - 30 March 2026

LEGISLATION AND JURISDICTION
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Relevant legislation and regulators
jhn gosg hegredeant gdeiosdn outgntRgChugetTurpesgo "

New Zealand3s merger control legislation is contained in Part 9 of the Commerce Act S8j6 
(the Act). New Zealand3s competition law regulator is the Commerce Commission (NZCC). 
The NZCC ad:udicates on applications for clearance, or authorisation, of mergers and can 
take enforcement action in the courts. Interested third parties can also enforce the Act 
directly.

The New Zealand Government recently introduced the Commerce (Promoting Competition 
and Other Matters) Amendment Bill (Bill), which facilitates wide-ranging reforms to the 
Commerce Act. The Bill is expected to pass in the middle of 2026, with the changes in force by 
the end of 2026. The reforms signify some of the most signi/cant changes to the Commerce 
Act in decades and key amendments relevant to merger and ac'uisition activity includes•

" clarifying that the ”substantial lessening of competition” test includes ”creating, 
strengthening, or entrenching a substantial degree of market power in a market”;

" granting the Commerce Commission power to assess the cumulative effect of a 
series of ac'uisitions within three years (creeping ac'uisitions);

" allowing the Commerce Commission to accept behavioural undertakings (which it 
currently cannot do for mergers), but only in circumstances where it has already been 
established that a structural remedy would be insu“cient;

" granting the Commerce Commission power to re'uire parties to keep a transaction 
separate for q0 working days while it assesses potential competition law concerns;

" removing the 'uali/er that the merger regime only applies to ac'uisitions of ”assets 
of a business[, so that it applies to ac'uisitions of ]assets[, so that the regime is not 
given a limited interpretation (and could ”for example, ‘apply to& ac'uiring a strategic 
parcel of land or a key patent that is not sold as part of a business”); and

" outlining speci/c criteria of whether a person ”exerts a substantial degree of in%uence 
over the activities of another person” for the purposes of the merger regime, including 
”shareholding or voting rights that provide the ability to in%uence key decisions 
of the other person”, ”the right to appoint or remove directors or key executives”, 
”veto powers over strategic decisions”, ”/nancial arrangements that create economic 
dependency” or ”historical patterns of deference”.

Law stated - 30 March 2026

Scope of legislation
jhn gDotRsguTgPeriersgnregpnSih "

The Act prohibits any person (including bodies corporate) from ac'uiring assets of a 
business or shares if that would, or would be likely to, substantially lessen competition in 
a market in New Zealand.
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The phrase ”assets of a business” is not de/ned and, therefore, could include any asset 
owned by a business; however, this has historically been interpreted to refer to a collection 
of assets su“cient to run a business or business division.

The term ”ac'uire” includes both legal and bene/cial ac'uisition, including entry into an 
agreement to ac'uire assets or shares that is not conditional on clearance or authorisation.

Partial ac'uisitions of shares can be caught, and there is no de minimis transaction, asset 
or turnover value threshold.

Law stated - 30 March 2026

Scope of legislation
jhn g AfesguTgxuot gaet SresgnregpnSih "

5oint ventures involving an ac'uisition of assets or shares can be caught by the merger 
control provisions. 5oint ventures that do not involve the ac'uisition of assets or shares can 
be caught by the restrictive trade practices prohibitions contained in Part 2 of the Act.

Law stated - 30 March 2026

Scope of legislation
Nsg heregngRelto outguTg(put rud(gntRgnregPoturo AgntRgu hergot eres sgdessg
 hntgput rudgpnSih "

There is no de/nition of Hcontrol3 in the Act3s general merger control regime. Ac'uisitions of 
assets of a business or shares, including minority or partial ac'uisitions, may breach the Act 
where•

" the ac'uirer will be able to Hdirectly or indirectly . . . exert a substantial degree of 
in%uence over the activities of the other3 (interpreted as being able to bring real 
pressure to bear on the decision-making process of the target); and

" that in%uence is likely to substantially lessen competition in the market.

The NZCC considers that the ability to exert a substantial degree of in%uence can arise at any 
level of shareholding. The NZCC does not provide indicative thresholds in its Mergers and 
Ac'uisitions Guidelines (the MDA Guidelines) given that other factors, such as the spread 
of shareholding, will be relevant to determining whether an individual shareholder has the 
necessary degree of in%uence. Other case-speci/c factors will also impact this assessment, 
including an individual shareholder3s in%uence on management or policy.

The NZCC previously investigated the ac'uisition of S8.88 per cent of the shares in a listed 
company and blocked the proposed ac'uisition of 22.1 per cent of the shares in a listed 
company (where there was also a cooperation agreement between the parties).

There is an additional process that may be triggered where an overseas person ac'uires a 
controlling interest in a New Zealand company.

Law stated - 30 March 2026
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Thresholds, triggers and approvals
jhn gnreg hegxSrosRop outndg hreshudRsgTurgtu olpn outgntRgnreg hereg
porpSPs ntpesgotgChophg rntsnp outsgTnddotigkeduCg heseg hreshudRsgPnAg
kegotaes oin eR"

There are no asset or turnover thresholds. The test is simply whether the ac'uisition of 
assets of a business or shares will or would be likely to substantially lessen competition in 
a market in New Zealand.

The MDA Guidelines include post-merger market share concentration indicators that are 
used to ”identify those mergers that are less likely to raise competition concerns”. These are•

" where  the  merged  /rm3s  post-merger  market  share  is  less  than  q0W  in  a 
non-concentrated market (where the three largest /rms post-transaction have a 
combined market share of less than 70W); and

" where the merged /rm3s post-merger market share is less than 20W in a concentrated 
market (where the three largest /rms post-transaction have a combined market share 
of 70W or more).

The NZCC stresses these are ”only initial guides” and that ”a merger not exceeding these 
indicators may still substantially lessen competition”. 4or this reason, the NZCC no longer 
refers to these indicators as ”safe harbours” as it considered that the term indicated a ”degree 
of safety that did not exist”. Accordingly, market share measures remain insu“cient in and 
of themselves to establish whether a merger is likely to have the effect of substantially 
lessening competition.

Law stated - 30 March 2026

Thresholds, triggers and approvals
Nsg hegldotigPntRn urAgurgaudSt nrA"gNTgPntRn urAmgRugntAge)pef outsg
e)os "

Merger /lings in New Zealand are voluntary. Parties can (but are not obliged to) seek 
clearance or authorisation of a proposed merger but there is no statutory obligation to do 
so; however, if•

" a merger has been implemented or is no longer conditional on NZCC approval, it 
cannot then be cleared or authorised retrospectively; and

" parties reach that point without obtaining NZCC approval, the NZCC may choose to 
open an investigation, and it has a range of enforcement options at its disposal.

Law stated - 30 March 2026

Thresholds, triggers and approvals
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IugTureoitb ubTureoitgPeriersghnaeg ugkegtu oleRgntRgosg heregngdupndg
eTTep sgurgte)Ssg es "

The merger control prohibitions in the Act extend to ac'uisitions outside New Zealand ”to 
the extent that ‘the ac'uisition& affects a market in New Zealand”.

Accordingly, an offshore merger involving two or more ma:or suppliers of a product or service 
to New Zealand may be caught by the Act irrespective of whether either party has a physical 
presence or subsidiary in New Zealand.

–owever, the practical ability of the New Zealand authorities to enforce orders made against 
offshore companies may limit the recoverability of penalties from foreign /rms.

To address such limits regarding ac'uisitions by Australian businesses, New Zealand has 
legislation (the Trans-Tasman Proceedings Act 20S0) and a mutual enforcement treaty with 
Australia that effectively removes the bar on the NZCC enforcing penalties against Australian 
companies and directors.

In respect of ac'uisitions by businesses from other countries, the NZCC may seek remedies 
where an ”overseas person” ac'uires a controlling interest in a New Zealand company 
through an ac'uisition outside New Zealand (”controlling interest” is de/ned as control of 
the board or the ability to control more than 20 per cent of the voting rights, issued shares 
or dividend entitlements). The NZCC can apply to the –igh Court within S2 months of the 
ac'uisition for a declaration that the ac'uisition will substantially lessen competition in a 
market in New Zealand.

If the –igh Court makes such a declaration, it may make an order re'uiring that the New 
Zealand company cease carrying on business in New Zealand, or dispose of shares or 
assets. Contravention of any such declaration is sub:ect to the same penalties as a breach of 
the merger control provision (the difference being that the penalties are enforceable against 
the New Zealand company rather than the overseas ac'uirer).

Law stated - 30 March 2026

Thresholds, triggers and approvals
Kreg heregndsugrSdesgutgTureoitgotaes Pet mgsfepondgsep ursgurgu herg
redeant gnffruands"

4oreign investment in New Zealand is governed by the Overseas Investment Act 2001, (OIA), 
which has recently been signi/cantly amended. Under the regime, consent is re'uired if an 
overseas person proposes to directly or indirectly•

" ac'uire a 'ualifying interest (being a freehold interest or a leasehold (or e'uivalent) 
interest for a term of three years or more in the case of residential land or S0 years or 
more in the case of other sensitive land) in sensitive land (ie, non-urban land greater 
than /ve hectares, residential land and other parcels of land that are classi/ed as 
sensitive owing to their special characteristics), including through ac'uiring a more 
than 21W indirect interest in the securities of an entity that directly or indirectly has a 
'ualifying interest in sensitive land;

" ac'uire a more than 21W interest in signi/cant business assets, being a New Zealand 
business or business assets, where the consideration provided for the New Zealand 
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business, or the gross value of the assets of the New Zealand business, exceeds 
NZ’S00 million; or

" establish a business in New Zealand where the business is carried on for more 
than 80 days in any year and the total expenditure expected to be incurred, before 
commencing the business, in establishing the business, exceeds NZ’S00 million.

In respect of investments in signi/cant business assets and sensitive land (other than 
farmland and residential land), the Overseas Investment O“ce (OIO) will grant consent if it 
is satis/ed that the transaction is not contrary to New ZealandJs national interest

The national interest test operates through a three-stage process•

" $tage S• the OIO will undertake an initial risk assessment to identify any potential 
national interest risks with the transaction. If there are reasonable grounds to consider 
that the transaction may include a risk to New Zealand3s national interest, a $tage 2 
national interest assessment will be re'uired. $tage S must be completed within S1 
working days (with j0W of applications to be completed within 1 working days.

" $tage 2• the OIO must consider a series of mandatory factors, including risks to 
national security and public order, and whether risks can be managed by other 
regulatory regimes. The OIO may also consider non-mandatory. The OIO cannot 
decline consent; it must either grant consent or refer the application to the Ministers.

" $tage 9• the Minister will consider whether the transaction is contrary to New 
Zealand3s national interest and must have regard to any relevant directions in the 
Ministerial zirective Letter as well as the mandatory factors above, and may consider 
the non-mandatory factors. The OIO and the Minister must complete $tage 2 and 
$tage 9 within 11 working days (with j0W of applications to be completed within half 
this timeframe (approximately 2j working days).

In addition, a transaction will automatically be deemed a transaction of national interest, 
which re'uires a $tage 2 full national interest assessment, where the transaction relates 
to land or assets used in a ”strategically important business” or will result in one or more 
non-New Zealand government investors from a single country ac'uiring more than 21W 
direct or indirect ownership or control interest in the business or assets. The Minister of 
4inance also has residual discretion to call in any other investment that is the sub:ect of an 
application for consent and which the Minister considers may pose risks to New Zealand3s 
national interest, therefore re'uiring a $tage 2 national interest assessment.

In terms of investments in sensitive land that is farmland, the OIO must be satis/ed 
that the transaction meets the bene/t to New Zealand test, which involves the investor 
demonstrating that the transaction will result in bene/ts to New Zealand in a range of factors 
(including, in particular, economic bene/ts such as :ob creation). zepending on the value of 
the transaction and the identity of the investor, the investor may also be re'uired to meet 
the national interest test (above), or the investor test, which involves considering certain 
character and capability criteria to determine whether the relevant entities and persons are 
suitable to own or control those New Zealand assets.

Law stated - 30 March 2026

NOTIFICATION AND CLEARANCE TIMETABLE
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Filing formalities
jhn gnreg hegRenRdotesgTurgldoti"gKreg heregsntp outsgTurgtu gldotigntRgnreg
 heAgnffdoeRgotgfrnp ope"

As noti/cation is voluntary, no sanctions apply for failing to /le. –owever, mergers cannot 
be cleared or authorised retrospectively, and the Commerce Commission (NZCC) may 
investigate non-noti/ed mergers that it considers could substantially lessen competition in 
a New Zealand market.

In the past few years, the NZCC has continued to investigate and take enforcement 
proceedings against non-noti/ed mergers. In 20S8, the NZCC challenged 4irst Gas Limited3s 
ac'uisition of certain gas distribution assets in the –igh Court and, in 2020, the NZCC agreed 
to settle –igh Court proceedings against āilson Parking for ac'uiring certain car park leases 
(with āilson Parking agreeing to divest some car park leases as part of that settlement). In 
5uly 2022, the –igh Court ordered software company Ob:ective Corporation Limited to pay a 
NZ’S.1q million penalty in relation to its non-noti/ed ac'uisition of Master Business $ystems 
Limited. In March 2026, the –igh Court ordered Alderson Logistics Limited (ALL) to pay a 
NZ’q20,000 penalty (an agreed penalty recommended to the –igh Court by the NZCC and 
ALL) in relation to its non-noti/ed ac'uisitions of wood shavings competitors $upa $havings 
and Mooreys.

According to the NZCCJs most recent statistics, in the /nancial year ending 5une 2021, the 
average time taken for the NZCC to reach a decision for clearances is SS1 working days. 
There has been one completed merger authorisation in the past three years, albeit the NZCC 
granted clearance, not authorisation. The past three authorisation applications have taken 
between 66 and 22S working days for the NZCC to reach a decision.

Law stated - 30 March 2026

Filing formalities
jhophgfnr oesgnregresfutsokdegTurgldotigntRgnregldotigTeesgre?SoreR"

Applications for clearance or authorisation of a merger are made by the ac'uirer. The fee 
is NZ’9,6j0 to seek clearance or NZ’96,j00 to seek authorisation (including goods and 
services tax).

Law stated - 30 March 2026

Filing formalities
jhn gnreg hegCno otigferouRsgntRgRuesgoPfdePet n outguTg heg rntsnp outg
hnaeg ugkegsSsfetReRgfrourg ugpdenrntpe"

The Commerce Act S8j6 (the Act) provides the NZCC with q0 working days to decide on 
clearance applications and 60 working days for authorisation applications, but in practice 
the NZCC can, and fre'uently does, seek extensions. If applicants do not agree to such 
an extension, the application is deemed to have been declined if the NZCC has not made 
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a decision by the deadline. This means that, in practice, merging parties always agree to 
extensions sought by the NZCC.

4or cases determined during the NZCC3s /nancial year ending 5une 2021 the NZCC took on 
average SS1 days to make a clearance determination. There is more variability with respect 
to how long the NZCC takes to reach an authorisation application decision. The past three 
merger authorisation applications have taken between 66 and 22S working days for the 
NZCC to reach a decision.

As the NZCC cannot grant clearance or authorisation retrospectively, any proposed merger 
that might give rise to competition issues should be made conditional on NZCC approval 
and should not complete until approval is obtained.

Law stated - 30 March 2026

Pre-clearance closing
jhn gnreg hegfussokdegsntp outsgotaudaeRgotgpdusotigurgot eirn otig heg
np oao oesguTg hegPeriotigkSsotessesgkeTuregpdenrntpegntRgnreg heAgnffdoeRg
otgfrnp ope"

Mergers cannot be cleared or authorised retrospectively, so a transaction agreement must 
remain conditional on regulatory approval until clearance or authorisation is obtained.

If the NZCC believes a merger (that is no longer conditional) may breach the Act, it can 
investigate and, if necessary, initiate proceedings. The maximum penalty for mergers that 
breach the Act is the greater of NZ’S0 million, three times the commercial gain of the 
contravention or (if that cannot be ascertained) S0 per cent of group turnover (or NZ’100,000 
for individuals). The –igh Court can also impose in:unctions and make divestiture (and other) 
orders. If the NZCC was considering a clearance or authorisation application at the time 
of completion, it would close that clearance investigation and open an investigation into a 
potential breach.

In 200j, the Court of Appeal upheld penalties for breach of the merger provisions of the Act 
(New Zealand Bus Ltd v Commerce Commission ‘200j& 9 NZLR q99). The ac'uirer had /led 
for clearance, but subse'uently withdrew its application and completed the ac'uisition. The 
NZCC brought proceedings, alleging that the ac'uisition was likely to substantially lessen 
competition, and the –igh Court ordered the ac'uirer to pay a penalty of NZ’100,000. Two 
directors of the vendor were found liable as accessories for agreeing to waive the clearance 
condition.

Accordingly, both ac'uirers and vendors need to be aware that, while merger clearance 
remains voluntary, for potentially problematic mergers•

" seeking clearance may be the safest option; and

" withdrawing a clearance application and completing a transaction is likely to be high 
risk.

Until closing, merger parties are treated as separate businesses for the purposes of the 
Act3s restrictive trade practices prohibitions. Therefore, any integration between parties prior 
to closing gives rise to gun-:umping risks under the restrictive trade practices prohibitions. 
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In 20S0, the NZCC successfully prosecuted two pathology businesses for agreeing not to 
compete pending a proposed merger (Commerce Commission v New Zealand Diagnostic 
Group Ltd and Ors –C Auckland CIV 200j-q0q-q92S, S8 5uly 20S0). The –igh Court imposed 
penalties of NZ’61,000 and NZ’91,000, respectively. Those /nes would likely be signi/cantly 
higher in today3s context (and intentional cartel conduct is now a criminal offence as of April 
202S).

Law stated - 30 March 2026

Pre-clearance closing
Kregsntp outsgnffdoeRgotgpnsesgotaudaotigpdusotigkeTuregpdenrntpegotg
Tureoitb ubTureoitgPeriers"

4oreign-to-foreign mergers that close before obtaining clearance are sub:ect to the same 
potential sanctions as domestic mergers. –owever, in practice, there are limits on the ability 
of New Zealand authorities to enforce orders made against offshore companies; therefore, 
there is an additional process for the NZCC to seek remedies in respect of ac'uisitions by 
overseas persons.

Although the NZCC has not, to date, used these powers, it has opened investigations into 
foreign-to-foreign mergers since the introduction of these powers in 20S7.

Law stated - 30 March 2026

Pre-clearance closing
jhn gsudS outsgPoih gkegnppef nkdeg ugferPo gpdusotigkeTuregpdenrntpegotg
ngTureoitb ubTureoitgPerier"

The NZCC does not have :urisdiction to clear any merger after closing. Accordingly, the New 
Zealand aspect of the merger would need to remain conditional until clearance is obtained 
if clearance is advisable.

Law stated - 30 March 2026

Public takeovers
Kreg heregntAgsfepondgPeriergput rudgrSdesgnffdopnkdeg ugfSkdopg nDeuaerg
koRs"

No; however, in practice, the NZCC applies lower thresholds for /nding a ”substantial degree 
of in%uence” for public companies than for private companies (the NZCCJs Mergers and 
Ac'uisitions Guidelines indicate that a shareholding of S0 per cent could give rise to a 
substantial degree of in%uence if ”the balance of the shareholding in the /rm is a mix of 
smaller shareholders”).

The Takeovers Code (the Code) also applies to listed companies. The Code is administered 
by the Takeovers Panel, which is separate from the NZCC. The Code is far-reaching and 
should be considered carefully in relation to public company ac'uisitions.
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Law stated - 30 March 2026

Documentation
jhn gosg hegdeaedguTgRe nodgre?SoreRgotg hegfrefnrn outguTgngldotimgntRgnreg
 heregsntp outsgTurgsSffdAotigCrutigurgPossotigotTurPn out"

There are prescribed Merger Application 4orms for both clearances and authorisations. 
The NZCC recently updated these forms to re'uire parties to provide signi/cantly more 
information for an application to be considered ”complete”. 

The forms re'uire information concerning the transaction, the parties, the rationale and the 
markets, etc. Economic evidence is often advisable for more complex clearance cases. 4or 
authorisation applications, economic analysis of public bene/ts and detriments is invariably 
re'uired.

The forms also re'uire the applicant and any target to provide relevant documents, including 
documents bringing about the merger and ancillary agreements, documents discussing or 
assessing the merger or the counterfactual, relevant business documents (including plans 
and strategies), and /nancial statements or management accounts.

The revised forms were published in April 2026 and will apply to applications registered on 
or after S 5uly 2026.

Although there are no sanctions for not providing all re'uired information, until the NZCC is 
satis/ed that it has received all re'uired information, it will not register the application.

There are sanctions for deliberately providing incorrect information, including deliberately 
misleading the NZCC about the existence of re'uested information as it is an offence under 
the Act to deceive or knowingly mislead the NZCC. Companies found in breach can be /ned 
up to NZ’900,000, and individuals up to NZ’S00,000.

Law stated - 30 March 2026

Investigation phases and timetable
jhn gnreg heg Afopndgs efsgntRgRoTTeret gfhnsesguTg hegotaes oin out"

There are no formal phases to a clearance process mandated by statute. –owever, the 
NZCC has published guidance setting out its expected process and timelines for clearance 
applications.

Prior to formal /ling, merger parties are encouraged to contact the NZCC as early as 
possible to inform it of potential applications and engage in pre-noti/cation consultation. 
This typically enables the NZCC to plan ahead, which can help expedite the process. The 
NZCC generally expects a substantially developed draft alongside supporting documents at 
least a week prior to pre-noti/cation consultations. The NZCC will generally advise whether 
parties need to supplement their application with further information before it would be 
willing to register a formal /ling.
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Once the NZCC registers a formal /ling, a media release is published on its website to 
announce that it has received the application. $ubse'uently, the NZCC3s indicative time 
frames are as follows, although these can (and in practice, do) vary depending on complexity 
and opposition•

" By working day /ve, the NZCC aims to publish a draft investigation timeline on its 
website, alongside a statement of preliminary issues. This sets out the issues that 
the NZCC intends to explore and invites submissions from third parties, which are 
typically due by working day S1.

" The NZCC aims to complete initial interviews and information gathering by working 
day 90.

" By working day q0, the NZCC is re'uired to either reach a determination or obtain an 
extension. If the NZCC has not granted clearance by working day q0, it will seek an 
extension and, if it is not satis/ed at that stage that the transaction would not likely 
substantially lessen competition, publish a statement of issues setting out the issues 
it is continuing to investigate by working day 10. Both the merger parties and third 
parties are able to submit responses, which are typically due by working day 61.

" If the NZCC has not granted clearance by working day 80, it will likely issue a 
statement of unresolved issues, setting out the issues that it considers as not having 
been satisfactorily addressed. Merging parties and third parties will then have until 
approximately working day SS0 to make submissions.

" 4ollowing submissions on the statement of unresolved issues (working day S90 or 
beyond), the NZCC will decide to either grant or decline clearance.

Law stated - 30 March 2026

Investigation phases and timetable
jhn gosg hegs n S urAg oPe nkdegTurgpdenrntpe"gMntgo gkegsfeeReRgSf"

The Act provides the NZCC with q0 working days to decide clearances and 60 working days 
to decide authorisations; in practice, the NZCC often seeks extensions. If applicants do not 
agree to an extension, it is open to the NZCC to simply fail to make a determination in the 
prescribed time frame, in which case the application is declined. This means that merging 
parties, in practice, virtually always agree to extensions sought by the NZCC.

According to the NZCCJs most recent statistics, in the /nancial year ending 5une 2021, the 
average time taken for the NZCC to reach a decision for clearances is SS1 working days. 
There has been one completed authorisation in the past three years, albeit the NZCC granted 
clearance not authorisation. The past three merger authorisation applications have taken 
between 66 and 22S working days for the NZCC to reach a decision. 

The best ways to expedite the NZCC3s process are to•

" contact the NZCC as early as possible about potential applications and engage in a 
pre-noti/cation consultation;

" have all re'uired information ready to submit to the NZCC at least two weeks prior to 
the targeted formal /ling date; and
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" respond expeditiously to all NZCC information and interview re'uests.

Law stated - 30 March 2026

SUBSTANTIVE ASSESSMENT

Substantive test
jhn gosg hegsSks nt oaeg es gTurgpdenrntpe"

To grant clearance, New Zealand3s Commerce Commission (NZCC) must be satis/ed that 
the merger will not have, or would not be likely to have, the effect of substantially lessening 
competition in a market. If it is not so satis/ed, it must decline to give clearance.

Analytically, this test re'uires the NZCC to compare the situation if the transaction does 
not proceed (the counterfactual) against the situation if the transaction does proceed (the 
factual). In assessing the counterfactual, the NZCC must consider any possible hypothetical 
that has a real chance of eventuating. New Zealand courts have stated a hypothetical can 
have a real chance of occurring despite it being less likely than not. This means the NZCC can 
consider multiple counterfactual outcomes and will compare the factual against the most 
competitive of these (effectively a worst-case scenario analysis).

There is no separate failing-/rm defence in the Commerce Act S8j6 (the Act); however, as the 
NZCC3s analysis is forward-looking, parties may argue that at least one of their businesses 
will leave the market if the transaction does not proceed. The NZCC has accepted such 
arguments, provided that this can be demonstrated to a satisfactory level of probability. The 
NZCC3s Mergers and Ac'uisitions Guidelines include an appendix setting out its approach to 
assessing failing-/rm arguments.

Law stated - 30 March 2026

Substantive test
Nsg heregngsfepondgsSks nt oaeg es gTurgxuot gaet Sres"

No. If a formation of a :oint venture involves the ac'uisition of business assets or shares, it 
will be analysed in the same manner as any other merger.

–owever, other aspects of a :oint venture relationship, such as any ongoing collaboration, 
are analysed pursuant to the restrictive trade practices regime in Part 2 of the Act, which 
prohibits•

" cartel arrangements between actual or potential competitors (such as price /xing, 
output restriction or market allocation arrangements) (section 90); and

" arrangements that have the purpose, effect or likely effect of substantially lessening 
competition in a market in New Zealand (section 27).

There is a collaborative activities exception to the section 90 cartel prohibition. The NZCC 
issued its Competitor Collaboration Guidelines on the application of this exception, which 
does not provide protection from the section 27 or section q7 prohibition. In November 
2029, the NZCC released its Collaboration and $ustainability Guidelines, which provide 
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guidance on the situations in which the NZCC considers businesses can collaborate to 
pursue sustainability goals without breaching competition laws. 

Law stated - 30 March 2026

Theories of harm
jhn gnreg heg( heuroesguTghnrP(g hn g hegnS huro oesgCoddgotaes oin e"

Broadly speaking, the NZCC will consider the extent to which an ac'uisition will increase the 
risk of•

" unilateral effects, where an ac'uisition removes a competitor that would otherwise 
provide a signi/cant competitive constraint (particularly relative to remaining 
competitors) such that the combined /rm can pro/tably increase prices (often said 
to be by 1W or more) without the pro/tability of that increase being thwarted by rival 
/rms3 competitive responses;

" coordinated effects K that is, the scope for an ac'uisition to increase the potential for 
the combined /rm, along with some of or all the remaining competitors, to (implicitly) 
coordinate their behaviour so that prices increase in the market; this typically occurs 
in highly concentrated markets (four or fewer competitors) where the remaining 
competitors are of a similar si‑e or market share to each other;

" conglomerate effects, where the ac'uirer3s and target3s products are complementary 
or ad:acent to one another, such that the ac'uisition could result in the ac'uirer having 
an unmatched portfolio of products it can use to lessen competition in the market by 
bundling or tying products together across that portfolio;

" vertical input foreclosure, where the ac'uirer is ac'uiring a supplierFcustomer and 
could cut off access to inputs from its competitors and lessen competition; and

" vertical customer foreclosure, where the ac'uirer is ac'uiring a supplierFcustomer 
and  could  lessen  competition  by  cutting  off  access  to  customers  from  its 
competitors.

Law stated - 30 March 2026

Non-competition issues
,ugChn ge) et gnregtutbpuPfe o outgossSesgredeant gotg hegreaoeCgfrupess"

The NZCC is an independent Crown entity  and is  not  sub:ect  to direction from the 
government; however, section 26 of the Act provides that when exercising its powers and 
functions, the NZCC must Hhave regard to the economic policies of the ‘g&overnment3 where 
such policies are provided to the NZCC in writing by the Minister of Commerce and Consumer 
Affairs and laid before Parliament.

This is a highly transparent process and such statements are rarely issued; however, they 
have been issued in relation to speci/c applications before the NZCC. Nevertheless, the 
ultimate decision remains with the NZCC and, although it must consider such a statement, 
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the statement does not change the competition,  or  public  bene/ts and detriments, 
assessment that the NZCC must make.

Besides the potential for a section 26 statement, non-competition issues are not relevant 
in the clearance context (which focuses on whether there is a substantial lessening of 
competition).

Parties may also apply for authorisation for a merger where the NZCC can approve a 
transaction that would otherwise substantially lessen competition where that transaction 
would be likely to result in public bene/ts that outweigh the detriments arising from 
the lessening of  competition.  Public  bene/ts and detriments have historically  been 
predominantly economic e“ciencies.

–owever, in its 20S7 decision to decline the merger of two media organisations, 4airfax New 
Zealand Limited and NZME Limited, the NZCC took a loss of media plurality into account as 
a public detriment in its analysis. This consideration was upheld on appeal, so the NZCC3s 
Authorisation Guidelines now set out that ”bene/ts or detriments can relate to matters such 
as the environment, health, media or social welfare”.

Non-competition factors might also arise through the operation of the Treaty of āaitangi, 
given the NZCC3s stated commitment to support future-focused MXoriKCrown relationships 
through taking a good-faith, collaborative approach to engagement with MXori.

Law stated - 30 March 2026

Economic e:ciencies
,ugChn ge) et gRuesg hegnS huro Ag nDegot ugnppuSt geputuPopgewpoetpoesg
otg hegreaoeCgfrupess"

āhen considering a clearance application, the only 'uestion is whether the merger has 
the effect of substantially lessening competition in a market. The test implies some 
consideration of e“ciencies within the affected market or markets, as it is a net effects test.

–owever, the NZCC considers it to be rare that e“ciencies would be su“cient to outweigh 
what would otherwise be a substantial lessening of competition. Accordingly, a merger that 
relies on e“ciencies is better dealt with under the authorisation regime.

Law stated - 30 March 2026

REMEDIES AND ANCILLARY RESTRAINTS

Regulatory powers
jhn gfuCersgRug hegnS huro oesghnaeg ugfruhoko gurgu herCosegot erTeregCo hg
ng rntsnp out"

New Zealand3s Commerce Commission (NZCC) cannot unilaterally prohibit a transaction, 
declare the Commerce Act S8j6 (the Act) has been breached or impose penalties. It can, 
however, bring an action in the –igh Court seeking remedies such as•

" an in:unction preventing a proposed merger;
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" a declaration that a merger breaches (or would breach) the Act;

" an order for divestiture of assets or shares; or

" penalties in the amount of up to the higher of NZ’S0 million, three times the 
commercial gain of the contravention or (if that cannot be ascertained) S0 per cent 
of the group turnover per offence for bodies corporate and NZ’100,000 per offence 
for individuals.

The Act also gives the NZCC broad powers of investigation, and failure to comply with any 
compulsory NZCC re'uest can give rise to penalties of up to NZ’900,000 for a company and 
NZ’S00,000 for an individual.

Law stated - 30 March 2026

Remedies and conditions
Nsgo gfussokdeg ugrePeRAgpuPfe o outgossSesmgTurge)nPfdegkAgioaotig
Roaes Pet gStRer nDotisgurgkehnaouSrndgrePeRoes"

The NZCC can accept undertakings to divest assets or shares in the context of either a formal 
clearance or authorisation application, or an investigation of a merger (where the parties 
have not sought clearance or authorisation). The NZCC cannot currently accept behavioural 
undertakings in relation to mergers. The Commerce (Promoting Competition and Other 
Matters) Bill, which is currently before Parliament, proposes, among other amendments, to 
allow the NZCC to accept behaviour undertakings in circumstance when it has already been 
established that a structural remedy would be insu“cient.

Law stated - 30 March 2026

Remedies and conditions
jhn gnreg hegknsopgputRo outsgntRg oPotigossSesgnffdopnkdeg ugng
Roaes Pet gurgu hergrePeRA"

If given in the context of a formal clearance or authorisation process, a divestment 
undertaking may be proposed as part of the initial application or as an amendment, but 
must be offered prior to the NZCC3s /nal determination. If an undertaking is accepted by the 
NZCC, it is deemed to form part of the application. Typically, merging parties will then have 
six months (or sometimes up to S2 months) to ful/l the undertaking. Potential ac'uirers of 
assets or shares do not have to be identi/ed at the time the undertaking is given, but must 
ultimately be approved by the NZCC.

If an ac'uirer of assets or shares does not ful/l a divestment undertaking by the speci/ed 
date (which is negotiated with the NZCC), the parties lose the bene/t of the clearance. If the 
NZCC is satis/ed that there is a contravention of an undertaking, it can apply to the –igh 
Court for a divestment order or pecuniary penalties.

Outside of a formal clearance or authorisation process, the NZCC also has a separate 
power to accept a written undertaking to dispose of assets or shares. Again, if the NZCC 
considers that a person has breached such an undertaking, it may apply to the –igh Court 
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for orders directing the person to comply with the undertaking, or pay to the Crown an 
amount reasonably attributable to the breach or any conse'uential relief that the –igh Court 
considers appropriate.

Law stated - 30 March 2026

Remedies and conditions
jhn gosg heg rnpDgrepurRguTg hegnS huro Agotgre?SorotigrePeRoesgotg
Tureoitb ubTureoitgPeriers"

The NZCC can apply to the –igh Court for a declaration if an overseas person ac'uires a 
controlling interest, either directly or indirectly, in a New Zealand body corporate through 
an ac'uisition outside New Zealand. The NZCC has not yet used these powers (introduced 
in 20S7), although it has investigated foreign-to-foreign mergers since then, including one 
where it is understood that a divestment remedy was provided to the NZCC to resolve its 
concerns.

Law stated - 30 March 2026

Ancillary restrictions
NtgChn gporpSPs ntpesgCoddg hegpdenrntpegReposoutgpuaergredn eRg
nrrntiePet sg2ntpoddnrAgres rop outs3"

The NZCC can only give clearance for the ac'uisition itself. Ancillary restraints will be 
governed by the restrictive trade practices provisions of Part 2 of the Act, which prohibit cartel 
provisions or arrangements that have the purpose, effect or likely effect of substantially 
lessening competition in any market.

There is an exception to these restrictive trade practices prohibitions for covenants in 
business ac'uisition agreements that are Hsolely for the protection of the purchaser in 
respect of the goodwill of the business3. This provides an exception for restraints imposed 
on vendors that are reasonable in both scope and duration to protect the goodwill being 
ac'uired.

Law stated - 30 March 2026

INVOLVEMENT OF OTHER PARTIES OR AUTHORITIES

Third-party involvement and rights
KregpSs uPersgntRgpuPfe o ursgotaudaeRgotg hegreaoeCgfrupessgntRgChn g
roih sgRugpuPfdnotnt sghnae"

New Zealand3s Commerce Commission (NZCC) seeks information from competitors, 
suppliers and customers to test the information provided by the applicant. It publishes a 
public version of the application on its website to enable third parties to make submissions.
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In addition, during its clearance process, the NZCC publishes statements on its website 
outlining the issues under consideration to allow interested parties the opportunity to submit. 
It will typically upload a non-con/dential version of any third-party submission to its website 
to allow the merger parties to respond. 

If an ac'uisition occurs in the absence of a clearance or authorisation, both the NZCC and 
interested parties have the ability to apply to the –igh Court for relief. At that stage, the usual 
Court rules relating to disclosure and documents apply.

Law stated - 30 March 2026

Publicity and con;dentiality
jhn gfSkdopo Agosgioaetg ug hegfrupessgntRghuCgRugAuSgfru ep gpuPPerpondg
otTurPn outmgotpdSRotigkSsotessgsepre smgTruPgRospdusSre"

Once an application is received by the NZCC, it will issue a media release announcing 
the fact of the application, the parties3 identities and a link to the public version of the 
application document (con/dential or commercially sensitive information, including the 
parties3 estimates of market share, is excluded from the public version).

$ubse'uently, the NZCC will publish on its website any statement of preliminary issues, 
statement of issues, statement of unresolved issues and /nal decision, and public versions 
of any further submissions (from the parties or third parties). 

As a public body, the NZCC is sub:ect to the O“cial Information Act S8j2, meaning any 
person can re'uest information held by the NZCC, which includes any information submitted 
as part of a merger process. Under the O“cial Information Act3s principle of availability, 
such information should be disclosed unless there is a good reason not to do so (such as 
where disclosure would disclose a trade secret or unreasonably pre:udice the commercial 
position of the provider or sub:ect of the information). The NZCC will consider re'uests for 
information in line with its obligations under the O“cial Information Act. The NZCC has a 
good track record of protecting genuinely con/dential or commercially sensitive information.

Additionally, the NZCC is able to share any information it holds, including information 
ac'uired in the merger approval process, with other government agencies or statutory 
entities, sub:ect to appropriate con/dentiality obligations.

Law stated - 30 March 2026

Cross-border regulatory cooperation
Iug hegnS huro oesgpuufern egCo hgnt o rSs gnS huro oesgotgu herg
xSrosRop outs"

The NZCC regularly cooperates with overseas regulators regarding merger applications 
and has a particularly close relationship with the Australian Competition and Consumer 
Commission (ACCC). The two regulators coordinate through the formal cross-appointment 
of commissioners, including by having the NZCC cross-appointee appointed to the panel 
deciding ACCC decisions that involve both Australia and New Zealand (and vice versa).
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Additionally, the NZCC has statutory powers to enter into cooperation agreements with its 
overseas counterparts to enable it to share compulsorily ac'uired information and perform 
searches for the purposes of assisting an overseas regulator. Unless such a cooperation 
agreement has been entered into, con/dential information provided to the NZCC cannot 
be shared with another regulator without a waiver from the provider of the information, as 
New Zealand3s domestic con/dentiality and privacy laws will continue to apply. To date, the 
NZCC has entered into formal cooperation agreements with the ACCC and the Canadian 
Competition Bureau.

The NZCC is also a member of the International Competition Network and maintains contact 
with overseas regulators through that network. In 2020, the NZCC signed a multilateral 
mutual assistance and cooperation framework with authorities in Australia, Canada, the 
United Yingdom and the United $tates to enhance international cooperation on competition 
enforcement. This allows for the sharing of public information and investigative information 
to the extent permitted by law or by waiver of con/dentiality and the coordination of 
investigative activities.

In 2029, the NZCC entered into a new initiative, the Paci/c Island Network of Competition 
Consumer and Economic Regulators. This initiative includes regulators from New Zealand, 
Australia, the Cook Islands, 4i:i, 4rench Polynesia, Yiribati, New Caledonia, Papua New 
Guinea, $amoa, $olomon Islands, Tonga and Vanuatu. Through the initiative, regulators will 
be able to share information and intelligence. 

Law stated - 30 March 2026

JUDICIAL REVIEW

Available avenues
jhn gnreg heguffur Sto oesgTurgnffendgurgxSRopondgreaoeC"

Appeals of clearance or authorisation decisions made by New Zealand3s Commerce 
Commission (NZCC) may be made to the –igh Court by giving notice of appeal within 20 
working days of the date of the NZCC3s decision or within such further time as the Court 
allows. Appeals proceed by way of rehearing. Persons entitled to bring an appeal are•

" the applicant;

" the target; and

" for authorisations, any person who has a direct and signi/cant interest in the 
application (provided that they participated in the NZCC3s process prior to its 
decision).

Third parties cannot appeal an NZCC clearance decision but can :udicially review the 
clearance process.

The –igh Court, on appeal, can con/rm, modify or reverse the NZCC3s determination, or 
exercise any powers that could have been exercised by the NZCC. The Court can also direct 
the NZCC to reconsider, either generally or in respect of speci/ed matters, the matter to 
which the appeal relates. Parties can subse'uently appeal a –igh Court decision to the Court 
of Appeal and, if leave to appeal is granted, to the $upreme Court.
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Law stated - 30 March 2026

Time frame
jhn gosg hegSsSndg oPegTrnPegTurgnffendgurgxSRopondgreaoeC"

Appeals may be made to the –igh Court by giving notice of appeal within 20 working days 
of the date of the NZCC3s decision.

It is di“cult to assess the usual time frame for appeals against the NZCC3s merger 
determinations as there have been very few. The most recent appeals to be heard in both 
the –igh Court and Court of Appeal were those of media organisations 4airfax New Zealand 
Limited and NZME Limited against the NZCC3s decision to decline their application for 
clearance or authorisation to merge•

" The NZCC declined the application on 9 May 20S7.

" The parties /led a notice of appeal on 26 May 20S7 and the –igh Court hearing was 
held from S6 to 27 October 20S7.

" On Sj zecember 20S7, the –igh Court issued its :udgment, in which it upheld the 
NZCC3s decision.

" On 22 4ebruary 20Sj, the –igh Court granted leave to appeal its decision to the Court 
of Appeal.

" The hearing was held from 1 to j 5une 20Sj.

" On 26 $eptember 20Sj, the Court of Appeal issued its :udgment, upholding the 
NZCC3s decision.

As of March 2026, there is one active appeal currently being heard in the –igh Court - 
the appeal brought by 4oodstuffs North Island and 4oodstuffs $outh Island against the 
NZCCJs decision to decline their application for clearance to merge. The NZCC declined the 
application on 90 $eptember 202q, and the parties /led a notice of appeal in November 202q. 
The –igh Court hearing commenced on 2 March 2026. The hearing took one week and the 
:udgment had not been issued at the time of writing. 

Law stated - 30 March 2026

ENFORCEMENT PRACTICE AND FUTURE DEVELOPMENTS

Enforcement record
jhn gosg hegrepet getTurpePet grepurRgntRgChn gnreg hegpSrret g
etTurpePet gputpertsguTg hegnS huro oes"

The identi/cation and investigation of non-noti/ed mergers have become a publicly stated 
priority of New Zealand3s Commerce Commission (NZCC) ever since it identi/ed an increase 
in such mergers in 20Sj. Conse'uently, there have been several non-noti/ed mergers across 
all industries and sectors that have been investigated, resulting in enforcement action or 
re'uiring commitments from merger parties to resolve NZCC concerns. As at March 2026 
the NZCC has no open investigations into non-noti/ed ac'uisitions. 
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Approximately every four years, the NZCC publishes a statement of intent, which provides 
insight into its overall direction and strategic ob:ectives for the forthcoming period. In the 
NZCCJs previous statement of intention and media releases, the NZCC has indicated that 
an enduring priority for the NZCC is identifying and investigating non-noti/ed mergers. 
Re%ecting this, since 2020, the NZCC has•

" obtained a divestment undertaking from āilson Parking, following its non-noti/ed 
ac'uisition of an additional car park lease in āellington K āilson Parking also agreed 
to pay NZ’100,000 towards the NZCC3s costs;

" opened an investigation into Bei:er Ref AB3s non-noti/ed ac'uisition of –eatcraft 
New Zealand Limited, being an ac'uisition in the refrigeration and air conditioning 
e'uipment industry K the investigation was closed without further action in zecember 
2020;

" opened an investigation into the non-noti/ed ac'uisition of āallace Group GP Limited 
by interests associated with Glenninburg –oldings Limited, both involved in the animal 
rendering industry K this investigation was closed without further action in May 2022;

" /led  proceedings  in  relation  to  Ob:ective  Corporation  Limited3s  non-noti/ed 
ac'uisition of Master Business $ystems Limited, alleging that the ac'uisition 
substantially lessened competition in certain building software markets K the –igh 
Court imposed a NZ’S.1q million penalty in relation to the ac'uisition in 5uly 2022; 
and

" /led proceedings in relation to Alderson Logistics LimitedJs ac'uisitions of $upa 
$havings  and  Mooreys,  alleging  that  the  transactions  substantially  lessened 
competition in the chicken and goat bedding market in the āaikato. The –igh Court 
imposed a NZ’q20,000 penalty in relation to the ac'uisition in March 2026. 

Law stated - 30 March 2026

Reform proposals
Kreg heregpSrret gfrufusndsg ugphntieg hegdeiosdn out"

As of  zecember  2021,  the  Commerce  (Promoting  Competition  and Other  Matters) 
Amendment Bill (Bill) has passed its /rst reading in Parliament and sits before the $elect 
Committee. The Bill proposes a variety of reforms to the Commerce Act S8j6 (Act). The key 
amendments relevant to mergers and ac'uisitions include•

" widening coverage to ac'uisitions of assets, whether or not they constitute the 
”assets of a business”;

" outlining speci/c criteria of whether a person ”exerts a substantial degree of in%uence 
over the activities of another person” for the purposes of the merger regime, including•

" shareholding or voting rights that provide the ability to in%uence key decisions 
of the other person;

" the right to appoint or remove directors or key executives;

" veto powers over strategic decisions;
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" /nancial arrangements that create economic dependency; or

" historical patterns of deference;

" clarifying that the ”substantial lessening of competition” test includes ”creating, 
strengthening, or entrenching a substantial degree of market power in a market” 
(which would result in alignment with the new Australian test);

" providing the NZCC with the power to assess the cumulative effect of a series of 
ac'uisitions within three years (creeping ac'uisitions).

" allowing the NZCC to accept behavioural undertakings in circumstances when it has 
already been established that a structural remedy would be insu“cient;

" introducing a general presumption against the disclosure of information, including 
under the O“cial Information Act S8j2, unless speci/c grounds apply; and

" granting the NZCC the power to•

"
" re'uire parties to keep parties to a transaction separate for q0 working days 

while it assesses potential s q7 concerns, including prescribing steps to 
safeguard assets; and

" direct a party proposing an ac'uisition to apply for clearance, with a stan
dZstill applying until determination; and

" extending the statutory timetable to Sq0 working days for clearances and 
S60 working days for authorisations,  allowing for further extensions in 
20 workingZday increments in certain circumstances, and with a formal 
”clockZstop” mechanism where thirdZparty information is outstanding or an 
overseas review is ongoing.

Law stated - 30 March 2026

UPDATE AND TRENDS

Key developments of the past year
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In April 2021, the New Zealand Commerce Commission (NZCC) granted clearance for 
āoolworths Group Limited to ac'uire S00W of the shares in Beak D 5ohnston –oldings Pty 
Ltd, an Australian-based manufacturer of ready meals. The NZCC was satis/ed that the 
proposed ac'uisition would not have or be likely to have the effect of substantially lessening 
competition in any relevant New Zealand market, having assessed potential vertical effects 
(including customer and input foreclosure), unilateral effects and coordinated effects.

In May 2021, the NZCC granted clearance for Contact Energy Limited (Contact) to ac'uire 
up to S00W of the shares in Manawa Energy Limited (Manawa), /nding that the ac'uisition 
would not be likely to substantially lessen competition in either the supply of shaped 
hedges or the wholesale supply of physical electricity in New Zealand markets. Contact, 
one of the ”big four” vertically integrated generator-retailers, generates approximately 20W 
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of New ZealandJs wholesale electricity, while Manawa, an independent generator, accounts 
for approximately qW. The NZCC was satis/ed that the ac'uisition would be unlikely to lead 
to unilateral or vertical effects in relation to the supply of shaped hedges, and unilateral and 
coordinated effects in the whole supply of physical electricity.

In  5une 2021,  the NZCC granted clearance for  Omnicom Group Inc to  ac'uire  The 
Interpublic Group of Companies, Inc, both global providers of advertising, marketing, and 
communications services. The NZCC was satis/ed that the merger would not substantially 
lessen competition in the supply of marketing and communications services or media 
buying services in New Zealand, noting that the merged entity would continue to face strong 
competitive constraint from other large global agencies such as āPP, Publicis, zentsu, and 
–avas, as well as local independent agencies.

In zecember 2021, the NZCC released a consultation paper on changes to its merger 
application forms and updated /ling guidance. These amendments are intended to enhance 
the e“ciency of the NZCCJs clearance process, including by incorporating information which 
the NZCC typically re'uests from merging parties after an application is /led, providing 
greater certainty and transparency as to the information the NZCC considers, and assisting 
the e“ciency and timeliness of the NZCCJs processes.

In March 2026, the –igh Court imposed a penalty of NZz’q20,000 on Alderson Logistics 
Limited  (ALL)  in  relation  to  ALL  ac'uisitions  of  $upa  $havings  and  Mooreys.  ALL 
acknowledged they had breached section q7 of the Commerce Act S8j6 (Act), as a 
divestment of $upa $havings business proved unfeasible, ALL and the NZCC agreed to a 
penalty of NZz’q20,000 being imposed on ALL. The proceedings were /led in zecember 
2029 by the NZCC, following its investigation into the ac'uisition earlier that same year. 

In  2021,  the government  introduced a  suite  of  reforms to  New ZealandJs  overseas 
investment regime, which came into force on 6 March 2026 under the Overseas Investment 
Act 2001 (OIA). These reforms represented the most comprehensive overhaul of New 
Zealand3s overseas investment regime in over 20 years. The reforms comprised a range 
of amendments and improvements to the OIA and the process for ac'uiring consent for 
overseas investments in New Zealand. The most signi/cant change was to remove the 
former ”investor test” and ”bene/t to New Zealand test” that investors previously had to meet 
when ac'uiring ]signi/cant business assets[ and ]sensitive land[ in New Zealand, and replace 
these tests with a single national interest test for almost all applications for consent.

Law stated - 30 March 2026
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