
















• 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 land25 (unless the farm land benefit test is 
disapplied26 or does not apply27). 

 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, national interest matters in Part F. 

Variation Application 

 Section 27 of the Act provides that a consent granted under the Act may be varied with the 
agreement of the consent holder, and that conditions of consent may be:  

• varied or added to with the agreement of the Consent Holder, or  

• revoked. 

 Conditions which the Act required to be imposed (for example in relation to residential 
outcomes) may be varied but may not be revoked.  

 The Act does not spell out what the decision-maker must take into account in considering 
whether to vary a consent. Applying general principles of administrative law, the discretionary 
power should be exercised reasonably, and consistently with the purpose of the Act28. 

 We assess the application for variation in Part G.  

C. Applicant and investor test 

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

Ownership and control 
 The Applicant’s parent company is Aquila Capital Holding GmbH (Aquila Capital). The 

Applicant is ultimately jointly owned, through a series of holding entities,29 by Aquila Holding 
GmbH (60%) (Aquila Holding) and Daiwa Securities Group Inc (40%) (Daiwa Group). 

 Aquila Holding is ultimately beneficially owned by several German individuals, with Mr Roman 
Emanuel Rosslenbroich holding a majority interest (~44%).30 He has effective control of the 
Applicant as he holds a majority control interest down the ownership chain to the Applicant. 

 
25 Section 16A(1C)(a)&(b) of the Act. This criterion applies because the Land is farm land over 5 hectares in size. 
26 Section 16A(1D) of the Act. 
27 Section 16A(2) of the Act 
28 Section 3 of the Act: 
(1) The purpose of this Act is to acknowledge that it is a privilege for overseas persons to own or control 
sensitive New Zealand assets by— 
(a) requiring overseas investments in those assets, before being made, to meet criteria for consent; and 
(b) imposing conditions on those overseas investments. 
(2) This Act also has the purpose of managing certain risks, such as national security and public order risks, 
associated with transactions by overseas persons. 
29 Aquila entities are: Aquila Clean Energy APAC Projects Holding GmbH, Aquila Clean Energy APAC 
Holding GmbH, and Aquila Capital Holding GmbH. Daiwa Group entities are: Daiwa Energy & Infrastructure 
Co. Ltd. and Daiwa Investment Management Inc. 
30 Which is equivalent to 26.44% interest in the Applicant.  
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 Leasing only part of the relevant titles was also not a viable option. This is because given the 
terms of the leases (being over 35 years), such a lease would have been a "deemed 
subdivision" under the Resource Management Act, and the same restrictions on the 
subdivision of the Edgecumbe Residential Dwelling Land would have applied. 

 Given these restrictions and the landowners' agreement to only lease the Edgecumbe Project 
Land based on the Edgecumbe Residential Dwelling Land being subleased back, the leases 
over the whole Edgecumbe Land were taken and the Edgecumbe Residential Dwelling Land 
was subleased back. 

 The most appropriate residential land outcome in these circumstances is "any other case". 

Conclusion – benefit to NZ test 

Key benefits 

 After considering the application, we are satisfied that the Investment is likely to result in the 
retention of the benefits considered above. In particular, it is likely to result in continued 
economic benefits in the form of capital expenditure and jobs. It is likely to result in 
government policy benefits.  

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. 

 We consider the matters relevant to the sensitivity of the Land are:  

• Part of the Land is either already used as solar farms or intended for solar farms. 

• Land’s potential contribution to overall economic output.  

 We consider the matters relevant to the nature of the Investment are:  

• The Applicant has existing interest in the Land. 

• The Applicant is only acquiring a 50% interest in the Land. 

• The interests being acquired are leasehold interests. 

• The Investment allows dual uses – for energy generation and for grazing.  

Conclusion 

 After considering the application, we are satisfied that the Investment is likely to result in 
economic and government policy benefits in proportion to the sensitivity of the Land and the 
nature of the Investment. 
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E. Farm land offer test  

 The Applicant was granted exemption from the farm land offer on 20 August 2025.62  

 We are therefore satisfied that the transaction is exempt from the farm land offer requirement. 

F. Not a transaction of national interest 

 The Investment does not involve a transaction of national interest under the mandatory 
criteria of the Act.63 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.64   

G. Assessment of the Variation Application 

 For the reasons set out in this report, we consider the variations should be granted in the 
circumstances because: 

• The Applicant has  made genuine and continued effort to progress the Projects, expending 
material capital, time and resources. 

• The delays have been caused by external factors which have been outside the Applicant’s 
control. 

• The Applicant has stated it is committed to delivering the Projects. 

 The variations will only apply to consent numbers 202200398, 202200400 and 202200401. The 
Applicant requested time extension variations to these consents only. We provide the revoked 
consents for these in Attachment 2 and the proposed consent in Attachment 1. 

H. Conclusion 

Consent Application  

 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. 

Variation Application  

 We recommend that certain conditions in consents 202200398, 202200400 and 202200401, be 
revoked, and impose those conditions in the new consent to the Applicant with extended 
timeframes, as set out in the Proposed Consent in Attachment 1. 

 We refer you to Attachment 1 to review the Proposed Consent and from page 3 of this 
Assessment Report to record your decision.  

 
62 Case number 202400462. 
63 Under s 20A of the Act. 
64 Section 20B of the Act 
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I. Attachments  

 Proposed Consent Decision 

 Varied existing consents for 202200398, 202200400 and 202200401 

 Ownership structure 

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

a. that you have disposed of your leasehold interest in 
the Land, and 

b. that the purchaser is not your associate. 

Within one month after your 
leasehold interest in 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 LINZ with reports detailing the progress of the investment. The reports must: 

i. be submitted via our Webform by these dates: 
a. 28 February 2026 
b. 28 February 2027 
c. 28 February 2028  
d. 28 February 2029  

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 
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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ANNEX B – Edgecumbe Land 
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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: 

1. be submitted via our Webform by these dates: 

a. 31 August 2025 

2. 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), and  

b. your progress in maintaining engagement with local iwi and Waiotahe school on the 
Land in developing and operating a solar farm.    

3. 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: 

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. 
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Details Required date 

If all or part of this Standard Condition 6 applies to a special 
condition, we have said so in that special condition. 

If we consider you have failed to comply with one of those special 
conditions in a material way we may require you to dispose of 
your leasehold interest in the Land. 

We will give you written notice if we require you to dispose of 
your leasehold interest in the Land. After we have given you 
notice, you must: 

 

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

Within six months of our 
notice 

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

a. that you have disposed of your leasehold interest in the 
Land, and 

b. that the purchaser is not your associate. 

Within one month after your 
leasehold interest in the Land 
has been disposed of 

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: 

1. be submitted via our Webform by these dates: 

a. 31 August 2025 

2. 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), and 

b. your progress in maintaining engagement with local iwi on the Land in developing and 
operating a solar farm. 

3. 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: 
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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. 
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Image A 
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Details Required date 

d. 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: 

1. be submitted via our Webform by these dates: 

a. 31 August 2025 

2. 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), and 

b. your progress in maintaining engagement with local iwi on the Land in developing 
and operating a solar farm. 

 

3. 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: 

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. 

 

 

Rele
as

ed
 un

de
r th

e O
ffic

ial
 In

for
mati

on
 Act 

19
82



 

 

ATTACHMENT 3 OWNERSHIP STRUCTURE 
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