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01 Assessment Report 202500764 - Sjerp William 

Ysselstein as trustee for The Marlborough Family 

Estate Trust 

Ki /To: Anneke Turton, Leader 

Assessment Group 

Ra/ Date: 26 March 2026 

Mai/ From , Customer Ra Mutunga/ 1 April 2026 

Deadline Regulatory Specialist 

POtake/Purpose 

We seek your decision on an application for consent to acquire an interest in sensitive land under 

the Overseas Investment Act 2005 (Act). 

Summary 

Applicant 

Vendor 

Land 

Consideration 

Sensitivity 

Pathway 

Sjerp William Ysselstein as trustee for The Marlborough Family 

Estate Trust 

United States of America 100% 

RW Hopkinson and EJ Hopkinson-Young Partnership 

New Zealand 100% 

Freehold interest in approximately 288.1 hectares of land located at 

69 Titirangi Road, Kenepuru Sound, Marlborough. 

$4,245,000 

Is more than 5 hectares of non-urban land 

Adjoins land that is over 0.4 hectares and is held for conservation 

purposes under the Conservation Act 1987 

Benefit to NZ - Farm land benefit test 
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A. Background and proposed transaction 

 Sjerp William Ysselstein as trustee for The Marlborough Family Estate Trust (Applicant) is 

acquiring a freehold interest in a 288 hectare sheep and beef finishing farm in Marlborough. 

The Applicant intends to convert from being a sheep and cattle breeding and finishing farm to 

being a beef finishing7 farm utilising barn systems8 for feeding (Investment). 

 Sjerp Ysselstein has an extensive background in dairy and beef farming in North America. 

Land 

 The land involves a freehold interest in approximately 288.1 hectares of land located at 69 

Titirangi Road, Kenepuru Sound, Marlborough (Land). Figure 1 below shows the Land’s 

location: 

 

 

7 Wagyu beef 
8 A barn system is an enclosed, intensive agricultural housing structure where livestock (dairy cows) or poultry 

(eggs/meat) are raised indoors rather than in pastures or cages. 

Figure 1: Ariel image of the Land 
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 The Land is operated as a sheep and cattle breeding and finishing farm. The Vendor currently 

farms the Land in conjunction with two other blocks of land that are leased by the Vendor 

which are not being purchased by the Applicant.  

 Approximately 240 hectares of the Land adjoins a Scenic Reserve9. 

 The Land contains an unnamed stream (which the Vendor refers to as the Kenepuru River) 

which has an average width exceeding 3.0 metres. However, ownership of the riverbed of that 

stream remains vested in the Crown due to the provisions contained in section 24F of the 

Conservation Act 1987, and is not owned by the registered owner of Record  of Title 

MB5A/1093. 

 There are no historic heritage, wahi tapu, Māori reservation land or archaeological sites on the 

Land.10 

B. Application of the Act 

 The Land is sensitive because it is non-urban land over 5 hectares in size and adjoins land held 

for conservation purposes and a scenic reserve,11 so consent is required.12 The following criteria 

for an investment in sensitive land apply to this application:13 

• The investor test must be met.14 

• The benefit to New Zealand test must be met.15  

• The farm land must have been offered for sale on the open market,16 unless exempt.17 

• 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.18 

 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);19  and 

 

9 Reserves Act 1977 that is administered by the Department of Conservation. 
10 Section 6(1) of the Act. 
11 Table 1, Part 1, Schedule 1 of the Act. 
12 Sections 10(1)(a) and 12(1)(a) of the Act. 
13 Set out in section 16(1) of the Act. 
14 Sections 18A and 16(1)(a) of the Act. 
15 Section 16(1) of the Act. 
16 Section 16(1)(f) of the Act. 
17 Section 20(1)(a) or (b) of the Act. 
18 Section 16(1)(g) of the Act. 
19 Section 16A(1)(a) of the Act. 
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• 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 land20 (unless the farm land benefit test is 

disapplied21 or does not apply22). 

 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 

 As both Trustee and Appointor, Sjerp Ysselstein (Mr Ysselstein) controls The Marlborough 

Family Estate Trust (Trust) and its trust property.   

 Mr Ysselstein is an American citizen with a background in in dairy and beef in North America. 

In 1991 Mr Ysselstein established a dairy farm in Rock Valley, Iowa which is now milking 11-

12,000 cows. During 2006/7, Mr Ysselstein built a Cheese Factory employing 140 people, which 

took milk supply from his farms and other in the area. The factory was sold in 2010 to a large 

Canadian milk processor. 

 In 2013, Mr Ysselstein purchased a heifer ranch in California (Cameiro Heifer Ranch) and co-

founded a dairy and Angus beef calf raising unit in New Mexico (Bullseye Calf Ranch).23  

  

Ownership and control 

 Mr Ysselstein is the Settlor, Appointer, Trustee and Primary Beneficiary of the Trust.  

 The beneficiaries of the Trust are Mr Ysselstein  

Relevant overseas person and individuals with control 

 We recommend that the ‘relevant overseas person’ is solely the Applicant, Sjerp William 

Ysselstein as trustee for The Marlborough Family Estate Trust. 

 We recommend that the ‘individuals with control of the relevant overseas person’24 is Mr 

Ysselstein Sjerp William Ysselstein as the Settlor, Appointer and primary beneficiary of the 

Trust. 

 

20 Section 16A(1C)(a)&(b) of the Act. This criterion applies because the Land is farm land over 5 hectares in size. 
21 Section 16A(1D) of the Act. 
22 Section 16A(2) of the Act 
23 This finishes approximately 30,000 calves per annum. 
24 Section 15 of the Act. 

[ s 9(2)(a) ]

[ s 9(2)(a) ]
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Summary of investor test 

 The relevant overseas person 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 NZ test in the Act. 

Current state (counterfactual) 

 The Land is currently operated as a dry stock sheep and cattle breeding and finishing farm, 

with an annual carrying capacity of approximately 3,400 sheep and 220 cattle.   

 The Vendors have advised that the current farming activities support:  

• Jobs: 1.25 permanent full time equivalent jobs (FTE).  

• Productivity/export receipts: export receipts generated from sheep and cattle 

production total approximately $950,000.25 

• Capital expenditure: approximately $60,00026 has been expended on capital in 2025. 

Investment plan  

 The Applicant has researched and prepared plans to convert the Land from being a sheep and 

cattle breeding and finishing farm to being only a beef finishing farm utilising barn systems for 

feeding. 

 The Applicant intends to construct two large 3,500m² compositing barns capable of housing 

 head of cattle each. Calves will be purchased and feed a specialised mix of maize and 

brought in feed which will support good live weight gains and export grain feed quality of 

beef.  

 Approximately  rotations per year can be achieved. Once target weights are 

achieved, the stock will be transported to a Wellington meat processor for toll processing. The 

Applicant has already organised an export customer in Canada. 

 The Applicant has commissioned an independent report from Compass Agri Dunedin. The 

report focusses on the outcomes of the Investment providing estimates for the claimed 

benefit factors. 

 The proposed intensive feedlot farming system is already being used successfully in New 

Zealand by 2 other operators, being Five Star Beef fed lot (which is open air) and NZ Wagyu 

Beef. 

 

25 Which are made up as follows: lamb, mutton and wool being approximately $688,000 and beef being 

approximately $259,000. 
26 Shed repairs and consenting approximately $36,000 and repairs to utility shed and fertiliser bin 

approximately $26,000. 

[ s 9(2)(b)(  

[ s 9(2)(b)(ii) ]

Re
lea

se
d 
un

de
r t

he
 O

ffi
cia

l I
nf
or

m
at
ion

 A
ct 

19
82



 Case 202500764 - Page 8 of 19 

 

 

Economic benefit – capital expenditure  

 It is estimated that the Applicant will spend approximately  on the farm 

infrastructure development over a  period. 

 The development of the farm will include two composting barns, a silage pit, container shelter, 

grain silo, plant and equipment, and maize crop preparation and planting. 

 Additionally, a large investment into cattle is required, with  head being on farm at any 

one time, at approximately /head outlay including freight is equivalent to a further  

 investment. 

Economic benefit – Increased productivity and export receipts 

 The Applicant expects to have an increased production from the Land by adopting a relatively 

new to New Zealand intensified farming practice, measured by obtaining approximately 

 of Effective Carcass Weight Exported per annum (approximately  increase on 

current levels), and a higher dry matter conversion ratio to weight gain. 

 Compass Agri has approached increased productivity by assessing the weight gain over a  

 period multiplied by the number of cattle, and assessed the feasibility of the productivity 

increase using a feed conversion ratio. Based on inputs proposed, it considers the productivity 

increase is achievable. 

 Increased export receipts of  per annum are likely to be achieved within  years of 

the barns and supporting infrastructure being constructed. 

  

 

 

 , has indicated an intention to import grain fed beef 

products from the Applicant. 

Economic benefit – New Jobs 

 Compass Agri has assessed that the proposed barn and feed lot system will require 4.25 

permanent FTE to operate.27 Therefore, there will be a creation of approximately 3 FTE 

additional permanent jobs as well as an estimated 3.7 FTE temporary jobs28 for the 

development of the of the Land into a barn feeding system which is estimated to take 2-3 

years.  

 

27 1 FTE Farm Manager/ Operations Manager, 2 FTE Farm Assistants, 1 FTE Logistics and Administration role, 

0.25 FTE Governance & advisory support for owner. 
28 Primarily for building of two 100m x 35m compost barns, a new concrete silage bunker and bund, a new 

container shelter for managing / storing compost from barns if not suitable to spread / export, grain storage 

and 106ha of maize cultivation. 

[ s 9(2)(ba)(i) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)  

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ] [ s 9(2)(b)(ii) ]

[ s 9(2)(b)(  

[ s 9(2)(b)(  

[ s 9(2)(b)(ii) ] [ s 9  

[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ]
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Consultation and submissions about the investment 

 In undertaking our assessment, we consulted with the Ministry of Primary Industries (MPI). 

 MPI’s Economic Data & Analysis Team have provided that the outlined benefits to the local 

community, wider industry, and New Zealand exports are reasonable (and are based on 

reasonable assumptions/estimates). MPI noted that the growth rates and feed utilisation 

figures used in the independent report (commissioned by the Applicant) are achievable but on 

the high side of productivity estimates for a grain fed beef system.   

Proposed conditions and rationale 

 We propose that four special conditions be imposed on the Applicant.  

 These conditions relate to obtaining resource consent, to operate a barn system on the Land, 

capital expenditure and non-occupation of the Land. (See Attachment 1 for the proposed 

conditions.) 

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, an additional  in capital expenditure, 

increase in productivity resulting in a more than  increase in export receipts32 and 

creation of 3 FTEs. 

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 NZ test. 

 We consider the matters relevant to the sensitivity of the Land being that it is farmland 

approximately 288 hectares in size.  

 We consider the matters relevant to the nature of the Investment are that the interest in the 

Land is freehold, and the Land will be converted from being a sheep and cattle breeding and 

finishing farm to being only a beef finishing farm utilising barn systems for feeding. 

Conclusion 

 Having assessed the application, we are satisfied that the Investment is likely to deliver 

economic and advance government policy objectives, in proportion to both the sensitivity of 

the Land and the nature of the Investment. 

 

32Approximately  increase of Effective Carcass Weight Exported per annum and  per annum in 

export receipts.  

[ s 9(2)(b)(ii) ]
[ s 9(2)(b)(ii) ]

[ s 9(2)(b)(ii) ] [ s 9(2)(b)(ii) ]
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 While marginal, we consider the capital expenditure, increased production, increased export 

receipts and job creation, that will occur as a result of the Investment are of sufficient benefit 

to New Zealand to be substantial in relation to the economic 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 online on various websites 

such as Colliers, Trade Me, and Realestate.co.nz and in Marlborough Top South Farming (print 

media).33   

 The Land was originally advertised on 11 April 2024 by Colliers, Blenheim, Marlborough Rural 

Realty Limited, and a Sale and Purchase Agreement between the Applicant and Vendor was 

entered into on 24 July 2025.  

 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.34 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.35   

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.   

 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. 

H. Attachments  

 Proposed Decision 

 Other benefit factors 

  

 

33 Half page advertisement was published in May 2024 and quarter page advertisements were published in the 

September 2024, November 2024, February 2025 and July 2025. 
34 Under s 20A of the Act. 
35 Section 20B of the Act 
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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 July 2027 

b. 30 April 2030 

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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