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A. Background and proposed transaction 

 Beehive Demetra Limited (Applicant) is a New Zealand company, ultimately owned by 
German insurer Münchener Rückversicherungs-Gesellschaft Aktiengesellschaft (Munich Re).  

 The Applicant is buying a kiwifruit orchard for further development. It will re-develop 11 
hectares of existing kiwifruit rootstock7 and plant an additional 13 canopy hectares of kiwifruit 
vines (Investment). The Investment will be managed on a day-to-day basis by Craigmore 
Sustainables NZ Limited. 

Land 
 The Investment involves the purchase of a freehold interest in approximately 60.74 hectares of 

land at 824 Pongakawa Bush Road, Pongakawa, Western Bay of Plenty (Land). 

 
Figure 1: overview of the Land 

 
7 Rootstock is the root system of a kiwifruit variety onto which a fruit bearing vine of another variety is grafted.  
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 David Thomas (Vendor) has resource consent to subdivide the Land from a larger parcel of 
land.8 Subdivision is expected to involve the issue of new titles and be completed in 2026. The 
Vendor will sell the Land to the Applicant and retain the balance land. If the subdivision is 
delayed, the parties have agreed to a temporary lease. There are no dwellings on the Land.  

 The Land is located 25 kilometres inland and contains hilly terrain. It is categorised as land use 
capability (LUC)9 class 3 (26%) and class 6 (74%). An LUC map of the Land is included as 
Attachment 4. 

 The Land does not include any fresh or seawater areas. 

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 
disapplied20). 

 
8 Approximately 146 hectares contained in Record of Title 268334. 
9 LUC is a system that categorises land into eight classes, based on a broad assessment of the land’s capability and 
versality for different types of agricultural production. Lower numbered classes (classes 1-5) are more productive 
and lend themselves to a broader range of activities (e.g. quality and versatile soils for farming), whereas classes 6-8 
have greater limitations on what they can support. 
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 Sections 16A(1),16A(1C) and 16(1)(c) of the Act. 
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. 

 

 

 

 

 

Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



  

Priority: Medium Classification: In Confidence 
   

 Case 202400699 - Page 5 of 22 

 
 

 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.  

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 and has been investing in the Asia-Pacific region through 
subsidiaries, such as the Applicant. 

 Craigmore Sustainables NZ Limited (CSNZ) works with global capital partners to build and 
manage farms, orchards and forestry businesses in New Zealand. CSNZ has a focus on 
sustainable practices and benefiting local rural communities.  

 The Applicant was established in June 2023 for New Zealand horticultural investments. It has 
obtained four consents21 to purchase approximately 370 hectares of sensitive land for orchard 
and vineyard developments.  

Ownership and control 
Munich Re and Silvanus 

 The Applicant is a wholly owned subsidiary of Silvanus Vermögensverwaltungsgesellschaft 
mbH (Silvanus), a German incorporated company. Silvanus is a wholly owned subsidiary of 
Munich Re. 

 Munich Re is listed on the German stock exchanges and its shares are widely held. BlackRock 
Incorporated and its affiliates hold 6.99% of the shares. All other shareholders hold a less than 
5% interest. 

 We consider that Silvanus has control over the Investment as it: 
 is funding (and will beneficially own) the Investment;  
  
   
  
 . 

CSNZ 
 The Applicant has appointed CSNZ . CSNZ is a New Zealand 

company which acts as the asset manager for Craigmore Sustainables Group. CSNZ works with 
global capital partners to develop farms, orchards and forestry businesses.  

 
21 Case numbers 202400074, 202400295, 202400476 and 202400505. 
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William Robert Nicholas Tapp Investment Committee Member 

Summary of investor test 
 The relevant overseas persons and individuals with control established none of the factors 

contained in section 18A(4) of the Act, therefore we consider the investor test has been met. 

D. Investment plan and benefit to NZ test 

 This section describes the Investment and our assessment of whether it is likely to meet the 
benefit to New Zealand test in the Act. 

Current state (counterfactual) 
 The Land is currently used equally for horticultural and animal grazing purposes. Kiwifruit vines 

and rootstock cover approximately 23.3 canopy hectares but only 12.2 hectares produce fruit.  
Approximately 11 hectares of rootstock is non-productive because the Vendor does not have 
the capital to invest into fruiting vines.  

 The remaining land (21%) contains roads, irrigation ponds, sheds, native trees and headlands. 
The Vendor has resource consent to flatten some hilly terrain and extend the useable area of 
the Land. Earthworks will be completed before the proposed ownership change.   

 Key information about the current state of the kiwifruit operation on the Land: 
 Export receipts: approximately $3.7 million24 in the current season. 
 Capital expenditure: approximately $1.34 million.25 
 Vines per hectare: 650. 
 Employment: 5 full-time equivalent (FTE) staff permanently26 and 9.2 FTE seasonally. 

Investment plan  
 The Applicant plans to develop and extend the existing kiwifruit orchard over two seasons.  
 In 2025, approximately 13 canopy hectares of    kiwifruit vines will be 

planted. The planting area will be created from the flattening earthworks and extend the 
overall size of the kiwifruit orchard from approximately 23.3 to 36.3 canopy hectares.  

 In 2026, fruiting vines will be grafted onto approximately 11 canopy hectares of rootstock. 
Initially, the existing rootstock planting block will be intensified, from 650 to 1,071 vines per 

 
24 Based on a projected sale of 180,000 trays at a weighted average export price of $20.55 per tray (180,000 x $20.55 
= $3.69m). The Applicant estimates a $22.26 tray price for the current varieties. We used $20.55 to compare because 
export receipts arising from the Investment are based on the most conservative mix of varieties.   
25 Average capital expenditure in 2021 to 2025 seasons. 
26 Excludes FTE permanently employed in dairy farm or cattle grazing work.  
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 capital investment of $3.7 million; and 
 the creation of 11 new seasonal FTE.  

Proportionality 
 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 New Zealand test. 

 The Applicant is acquiring a freehold interest in approximately 61 hectares of farm land 
currently used as a vineyard and for grazing. 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 Land and the nature of the 
Investment. 

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

E. Farm land offer test 

 Because the Land is farm land, we note that it was advertised for sale on the open market with 
the required information for a period exceeding 30 working days on realestate.co.nz, 
harcourts.co.nz and oneroof.co.nz and in Te Puke Times.   

 We are therefore satisfied the regulations requiring the farm land to be offered for acquisition 
on the open market have been complied with.   

F. Not a transaction of national interest 

 The Investment does not involve a transaction of national interest under the mandatory 
criteria of the Act.33 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.34   

G. 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.   

 
33 Under section 20A of the Act. 
34 Section 20B of the Act 
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 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. 
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H. Attachments  

 Proposed Decision 
 Intended ownership structure 
 Other benefit factors 
 LUC map 
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Land for sale by auction or tender without a reserve 
price or minimum bid and dispose of the Land. 

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.  
 

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 2025 
b. 31 December 2026 

ii. contain information about 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 
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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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ATTACHMENT 4 LUC MAP 
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