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A. Background and proposed transaction 

 Beehive Demetra Limited (Applicant) is a New Zealand company, ultimately owned by 

Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft (Munich Re), a German 

reinsurance company. The Applicant will be managed on a day-to-day basis by Craigmore 

Sustainables NZ Ltd (Craigmore), a New Zealand company.  

 The Applicant is buying a freehold interest in a beef grazing and dairy support farm in the 

Marlborough district. It will develop a 65-canopy hectare vineyard consisting of Sauvignon 

Blanc grape varieties on the Retained Land (the Investment). 

Vendor 

 The Vendors are the two current owners of the cattle farm, Judith Irene Mackenzie and Bruce 

Patrick Mackenzie (Vendor). They are both New Zealand citizens who are approaching 

retirement and looking to downsize and liquidate some assets. There is no existing 

relationship between the Applicant and the Vendor, and this is an arm’s length transaction. 

Land 

 The Vendor owns approximately 324.78 hectares of farmland at 5374 State Highway 63, 

Wairau Valley, Marlborough. The land is currently contained in one lot,7 which is held on one 

title.8 

 Approximately 119.67 hectares on the western boundary of the lot will be subdivided and 

issued a new title9 (the Subdivided Land). The Subdivided Land  

 This area will be subdivided prior to the transaction and is 

not involved in the Investment.  

 After the transaction, the Vendor will subdivide a second area of approximately 88.17 hectares 

from the original title. This area is in the middle of the lot, encompasses a natural creek and 

contains dwellings of which the Vendor resides (the Vendor Retention Land).  

 The remaining approximate 116.94 hectares is to be sold to and retained by the Applicant (the 

Retained Land). The Retained Land and Vendor Retention Land are together referred to as 

the Land in this report. 

 All three areas are farmland which is currently used by the Vendor to graze cattle.  

 This investment includes fresh or seawater interests being the bed of a river, both the interior 

and ad medium filum aquae, for the Wairau River. The river boundary is to the north of the 

Land. As discussed in Section D, a small portion of the Land by the boundary is prone to 

flooding from the Wairau River. 

 

 

7 Record of Title: MB4C/590. 
8 Legal description: Part Lot 1 Deposited Plan 4249. 
9 The subdivision is currently being processed by the Marlborough District Council. 

[ s 9(2)(b)(ii) ]
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 A map showing the Vendor Retention Land and Retained Land is included in Figure 1: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1: Map of the land 

 The Land is mostly flat, river side farm land, encompassing a creek.  A map showing the Land 

Use Capability (LUC) categories of all 3 pieces of land are shown in Figure 2:

 

Figure 2: LUC map of the Vendor Retention Land, Retained Land and Subdivided Land 
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B. Application of the Act 

 The Land is sensitive because it is non-urban land over 5 hectares in size,10 so consent is 

required.11 The following criteria for an investment in sensitive land apply to this application:12 

• The investor test must be met.13 

• The benefit to New Zealand test must be met.14   

• The farm land must have been offered for sale on the open market,15 unless exempt.16 

• 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.17 

 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);18  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 land19 (unless the farm land benefit test is 

disapplied.)20 

 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, discuss national interest matters in Part F and fresh and seawater areas in 

Part G.  

C. Applicant and investor test 

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

Business Activities 

 The Applicant’s ultimate owner, Munich Re, is a German multinational insurance company 

based in Munich, Germany. Munich Re is the world's largest reinsurer, and through its 

subsidiaries like the Applicant, has been seeking investment opportunities in the Asia Pacific 

region. 

 

10 Table 1, Part 1, Schedule 1 of the Act. 
11 Sections 10(1)(a) and 12(1)(a) of the Act. 
12 Set out in section 16(1) of the Act. 
13 Sections 18A and 16(1)(a) of the Act. 
14 Section 16(1)(c), s16A(1) and s16(1C). 
15 Section 16(1)(f) of the Act. 
16 Section 20(1)(a) or (b) of the Act. 
17 Section 16(1)(g) of the Act. 
18 Section 16A(1)(a) of the Act. 
19 Section 16A(1C)(a)&(b) of the Act. This criterion applies because the Land is farm land over 5 hectares in size. 
20 Section 16A(1D) of the Act. 
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Consultation and submissions about the investment 

 No third-party submissions were sought or received in relation to this application. 

Proposed conditions and rationale 

 We propose including a condition that requires the Applicant to obtain the necessary resource 

consents, plant at least 60 canopy hectares of grape vines on the Retained Land and construct 

a water storage facility.  

 We propose including a condition to require that, once completed, the Applicant operate a 

vineyard on the Land for at least ten years, then use the Retained Land for horticultural or 

viticultural purposes at all times.  

 We also propose a condition to require the Applicant to dispose of the Vendor Retention Land 

as our assessment has been undertaken against the acquisition of the Retained Land. 

 The proposed conditions have been included in the proposed decision in Attachment 1.  

Conclusion – benefit to NZ test 

Key benefits 

 After considering the application, we are satisfied that the Investment is likely to result in the 

benefits considered above. In particular it is likely to result in economic benefits arising directly 

from the Investment including: 

• creation of 5.4 new permanent FTEs; 

• capital expenditure of approximately $7.4 million; and 

• increased exports of $4.2 million per annum. 

Proportionality 

 We have undertaken our assessment having regard to the sensitivity of the Retained Land and 

the nature of the overseas investment transaction, reflecting the proportional nature of the 

benefit to NZ test. 

 The Applicant is acquiring a freehold interest in approximately 116 hectares of farm land 

currently used for grazing and dairy support. While the majority of the Retained Land is LUC 3, 

we note the land will continue to be used for an agricultural purpose. 

 

Conclusion 

 After considering the application, we are satisfied that the Investment is likely to result in 

economic benefits in proportion to the sensitivity of the Retained Land and the nature of the 

Investment. 

 In relation to the farm land benefit test, we consider that the capital expenditure, jobs, and 

potential exports that will occur as a result of the Investment, while moderate, are of sufficient 

benefit to New Zealand to be substantial in relation to the economic factor. 
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E. Farm land offer test 

 The Vendor Retention Land was granted a Farm land offer exemption25, as it is to be 

transferred to the Vendor by 28 February 2026. 

 The Vendor advertised the Retained Land for acquisition by publishing it via internet and print 

advertising for over 30 working days. It was advertised from 8 November 2023 to 5 July 2024. 

 All advertising was undertaken prior to entering a sale and purchase agreement which was 

entered into on 5 July 2024. Advertising was done on major online and local media outlets 

(e.g. Realestate.co.nz, Trademe, Colliers and Marlborough Express) and included both internet 

and print advertising. 

 We are therefore satisfied that the Retained 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 

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

criteria of the Act.26 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.27   

G. Fresh or seawater areas 

 This investment includes fresh or seawater interests being the bed of a river, both the interior 

and ad medium filum aquae, for the Wairau River. 

 If the Applicant is granted consent for this Investment, the Applicant will lodge a water areas 

acquisition notice immediately on receiving the interest in the Land. A separate decision will 

be made by decision-making Ministers subsequently. We have included the automatic 

condition that the Applicant must comply with the provisions of Schedule 5 of the Act. 

H. 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. 

 

 

25 FLA Exemption Report 202400476 Beehive Demetra Limited (A6483357) 
26 Under s 20A of the Act. 
27 Section 20B of the Act 
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I. Attachments  

 Proposed Decision 

 Intended ownership structure 

 Other benefit factors 

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



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



Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



 Case 202400476 - Page 20 of 24 

 

 

v. 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 

vi. Report disposal to us: send us, in writing, 

evidence of the following: 

Within 1 month after the Land 

has been disposed of 

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.  
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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 

LINZ with reports detailing the progress of the investment. The reports must: 

i. be submitted via our Webform by these dates: 

a. 31 December 2026 

b. 31 December 2028 

c. Within one month of when you change the use of the Land under Special 

Condition 1d) 

ii. 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) 

iii. Follow the format of the template annual report published on our website 

 

If requested in writing by LINZ, 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: 

i. 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  

ii. 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(s), 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. 
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Schedule 1 – Proposed subdivision of land currently contained in Record of Title MB4C/590 
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