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A. Background and proposed transaction 

4. Beehive Demetra Limited (Applicant) is a New Zealand company, ultimately owned by 
Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft (Munich Re), a widely held 
German reinsurance company. The Applicant will be managed on a day-to-day basis by 
Craigmore Sustainables NZ Ltd (Craigmore), a New Zealand based company. 

5. The Applicant is buying a freehold interest in an existing apple orchard near Gisborne. It will 
develop (through management and natural progress to yield maturity) the current 32 hectares 
(planted in the Jugala and Envy variety) and add approximately 16 hectares of new  
variety plantings (Investment). 

Land 
6. The land consists of approximately 61.4131 hectares of land contained in nine Records of Title: 

• Approximately 14.9 hectares at 10 McFarlane Road; and  

• Approximately 24.7 hectares of land at 18,36 and 84 Judd Road; and  

• Approximately 21 hectares of land at 170 and 202 Lavenham Road 

(together the Land). 

7. The Land is currently operated by the vendor as an apple orchard supplying two apple 
varieties.  

[ s 9(2)(b)(ii) ]
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8. A map showing the various Records of Title is included in Figure 1: 

 
Figure 1: Case 202400295 Records of Title 

Vendors 

9. The Land is owned by three different Trusts7, established for members of the Judd Family 
(Vendor). The land is leased to, and operated by, JudCo Limited, a limited liability company 
owned by the Vendor Trusts. The lease to JudCo Limited will be cancelled before settlement of 
the sale of the Land to the Applicant. 

 
7 AR & JB Judd Family Trust, LA & MM Judd Family Trust and DR & JR Judd Family Trust. 
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10. The Vendor is looking to sell the Land to realise money to improve its capital structure and 
pursue other ventures (i.e. focus on its core cropping business). 

B. Application of the Act 

11. The Land is sensitive because it is non-urban land over 5 hectares in size so consent is 
required.8  The following criteria for an investment in sensitive land apply to this application:9 

• The investor test must be met.10 

• The benefit to New Zealand test must be met.11   

• The farm land must have been offered for sale on the open market,12 unless exempt.13 

• 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.14 

12. In order to satisfy the benefit to New Zealand test, the decision-maker must: 

• Determine that the overseas investment will, or is likely to, benefit NZ (or any part of it 
or group of New Zealanders);15  and 

• Determine that benefit will be, or is likely to be, substantial in relation to one of more of 
the factors of high relative importance for farm land16 (unless the farm land benefit test is 
disapplied17); and 

• because the Land is residential: 

o determine a residential land outcome;18  

o apply conditions of consent for the residential land outcome; and  

o be satisfied that those conditions are likely to be met.19  

13. We assess the investor test in Part C, the benefit to New Zealand test in Part D, the farm land 
offer test in Part E, and discuss national interest matters in Part F.  

 
8 Sections 10(1)(a) and 12(1)(a) of the Act. 
9 Set out in section 16(1) of the Act. 
10 Sections 18A and 16(1)(a) of the Act. 
11 Section 16(1), 16A(1C), 16(1)(c) of the Act. 
12 Section 16(1)(f) of the Act. 
13 Section 20(1)(a) or (b) of the Act. 
14 Section 16(1)(g) of the Act. 
15 Section 16A(1)(a) of the Act. 
16 Section 16A(1C)(a)&(b) of the Act. This criterion applies because the Land is farm land over 5 hectares in size. 
17 Section 16A(1D) of the Act. 
18 Section 16B(3)(a). The Act specifies a range of outcomes to choose from in clause 19, Schedule 2 of the Act. 
19 Section 16A(1)(b) of the Act. 
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• Creation of jobs: The Redeveloped Area will have more intensive plantings and will 
consequently require more FTEs than the current state. This will create approximately 10.6 
new FTE positions. The 10.6 FTE positions will see permanent staff increase by 0.6 FTE 
(additional orchard hand) and the other 10 FTE roles will consist of seasonal staff (pruning, 
thinning and harvesting)30.  

• Export Receipts: The Applicant has estimated that the Investment will result in an increase 
of export receipts from the current level of approximately $4.0 million per annum to 
approximately $14.3 million once the orchard reaches steady-state production (by 2036)31. 
Export TCEs will likely  from 93 thousand to (by 2036). 

Assessment of benefits 

38. The benefits to New Zealand that are likely to result from the Investment and our assessment 
of the relative weight to be given to each are set out in the table below. 

Farm Land benefit test 

39. The Investment involves the acquisition of farm land exceeding 5 hectares in area. As a result, 
the farm land benefit test applies unless you decide it need not be met for one of the reasons 
set out in the Act33. 

40. For the farm land benefit test to be met, the Applicant must demonstrate, in relation to either 
the economic or New Zealand participation factors, that the benefits of the Investment are of a 
size or nature that represent a substantial benefit to New Zealand. 

41. We have analysed the benefits that are likely to occur as a result of the Investment, compared 
to the current state of the Land, in the table below. This may include benefits that the 
Applicant did not specifically claim, but that we have identified may occur.  

42. Factors that we considered were either not relevant to the Investment, or the benefit to New 
Zealand was not sufficient to be relied on, are noted in Attachment 3. 

 

 

 

 
30 These FTE figures were calculated based on 1,920 hours per annum (which is how the Applicant tracks FTE in 
its management system). When these numbers are recalculated using the OIO definition of 1,560 hours per 
annum it would increase the number of FTE from 24.9 seasonal FTE to 30.6 FTE (an increase of 5.7 FTE). 
31 These calculations are based on current prices only and do not consider inflationary increases.  
32 An increase of approximately TCE per hectare. 
33 Section 16A(1C)–(1D). You may decide not to apply the farm land benefit test if: the transaction is minor or 
technical; the transaction does not materially change the level of ownership or control that the relevant 
overseas person has over the asset; or the farm land has no or limited productive capacity as farm land and 
will, or is likely to, be used promptly, as a result of the overseas investment, for industrial or commercial 
development (for example, a supermarket) or for the construction of 1 or more buildings that, taken together, 
will consist of 20 or more new residential dwellings. 

[ s 9(2)(b)(ii) ] [ s 9(2)(b)(ii) ]
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Conclusion – benefit to NZ test 

Key benefits 

56. After considering the application, we are satisfied that the Investment is likely to result in the 
benefits considered above. In particular, economic benefits including: 

• Increased productivity of  TCE of apples, equating to $10.3 million more in 
export receipts per annum (once the orchard reaches steady-state production in 2036). 

• Approximately $5.7 million in total capital expenditure. 

• An increase in permanent jobs by 0.6 FTE and seasonal jobs by 10 FTE. 

Proportionality 

57. We have undertaken our assessment having regard to the sensitivity of the Land and the 
nature of the overseas investment transaction, reflecting the proportional nature of the benefit 
to NZ test. 

58. Matters which were considered to raise the proportionality include: 

• The Applicants are acquiring a freehold interest. 

• The Applicants are entirely overseas owned. 

59. Mitigation factors include: 

• The Land being acquired is in an area that was severely impacted by Cyclone Gabrielle 
in February 2023. Many orchard owners in the region are not in a position to replant 
damaged crops, let alone invest in redevelopment or new orchard development.  

• The majority of the Land is already being used as an apple orchard. 

Conclusion 

60. After considering the application, we are satisfied that the Investment is likely to result in 
economic benefits in proportion to the Land being acquired and the nature of the Investment. 

61. In relation to the farm land benefit test, the benefits are likely to be substantial in relation to 
the economic benefit factor. 

62. Whilst marginal, we consider the increase in jobs, capital expenditure, productivity and export 
receipts that will occur as a result of the Investment are of sufficient benefit to New Zealand to 
be substantial in relation to the economic benefit factor. 

E. Farm land offer test 

63. The Vendor advertised the Land for acquisition by publishing it via internet and print 
advertising for over 30 working days. It was advertised from 28 November 2023 to 1 February 
2024. 

64. All advertising was undertaken prior to entering a sale and purchase agreement which was 
entered into on 25 March 2025. Advertising was done on major online and local media outlets 

[ s 9(2)(b)(ii) ]
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(e.g. Realestate.co.nz, Trademe, Oneroof, Facebook, etc) and included both internet and print 
advertising. 

65. We are therefore satisfied that the Land was advertised for sale on the open market with the 
required information for a period exceeding 30 working days and using the appropriate 
platforms. 

F. Not a transaction of national interest 

66. The Investment does not involve a transaction of national interest under the mandatory 
criteria of the Act.36 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). 

67. The Minister of Finance has not called the Investment in for a national interest assessment.37   

G. Conclusion 

68. After considering this application, our view is that: 

• the investor test has been met;   

• the farm land offer test has been met;  

• the overseas investment will, or is likely to, benefit New Zealand (or any part of it or 
group of New Zealanders); 

• the benefit is proportionate to the sensitivity of the land and the nature of the 
transaction; and 

• the transaction is not considered to be a transaction of national interest. 

69. Therefore, we consider that the criteria for consent have been met and our recommendation is 
to grant consent. 

 

H. Attachments  

1. Proposed Decision 

2. Intended ownership structure 

3. Other benefit factors 

 
36 Under s 20A of the Act. 
37 Section 20B of the Act 
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Details Required date 

of the Land from a New Zealand registered valuer. of our notice 

Market the Land: instruct a licensed real estate agent to actively 
market the Land for sale on the open market. 

Within six weeks of the date 
of our notice 

Dispose of the Land: dispose of the Land to a third party who is 
not your associate. 

Within six months of our 
notice 

Offer without reserve: if you have not disposed of the Land 
within six months of our notice, offer the Land for sale by auction 
or tender without a reserve price or minimum bid and dispose of 
the Land. 

Within nine months of our 
notice 

Report to us about marketing: tell us in writing about 
marketing activities undertaken and offers received for the Land. 

By the last day of every 
March, June, September, and 
December after our notice or 
at any other time we require 

Report disposal to us: send us, in writing, evidence of the 
following: 

a. that you have disposed of the Land (including copies of 
sale and purchase agreements, settlement statements and 
titles showing the purchaser as registered proprietor), and 

b. that the purchaser is not your associate. 

Within one month after the 
Land has been disposed of 
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Reporting conditions 

We need information from you about how your investment plan is tracking so we can monitor your 
progress against the Conditions. 

In addition to Settlement reporting (as set out in Standard Condition 2), you must provide the OIO 
with reports detailing the progress of the investment. The reports must: 

1. be submitted via our Webform by these dates: 
2.  30 July 2027 contain information about: 

a. your progress in implementing the special conditions (which can include 
photographs, maps or aerial imagery as evidence of compliance with relevant 
conditions) 

3. follow the format of the template annual report published on our website 

If requested in writing by the OIO, the Consent Holder(s) must provide a written report within 20 
working days (or such other timeframe as specified) on any matter relating to its compliance with: 

a. the representations and plans made or submitted in support of the application and notified 
by the regulator as having been taken into account when the Consent was granted, or 

b. the conditions of this Consent. 

Power to vary reporting date 

The dates on which reports are due to be provided may be changed by agreement between LINZ 
and the Consent Holder, provided that this power may not be used to give a time extension for an 
individual report. 

Power to narrow scope of reports 

LINZ may temporarily or permanently waive the requirement to report on a particular matter. 

Power not to require further reporting 

LINZ may waive the requirement to submit a report and may waive the requirement for future 
reporting. 

 

 Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82




