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Transition to FMC Act

Key tools:
• Part A: How do I apply for a licence?
•  Part B: How do I apply for managed investment

scheme (MIS) manager licence
•  Information sheet: Preparing for the FMC Act –

Transition for Managed Investment Schemes

•  Information sheet: New governance and
accountability framework for MIS managers and
their licensed supervisors

•  Information sheet: Fair dealing provisions –
Transitional arrangements for advertising

• Financial reporting transition timeline
• www.business.govt.nz/disclose/getting-started

 For links to these tools and more details see  
www.fma.govt.nz/help-me-comply/ 

Unit Trusts – Managed investment schemes (MIS) 

Summary of key transitional activities*

*See the Transition Roadmap on page 2 for more details about the activities and timings associated with each feature

Overview of  transitional timeline
Fund Managers

No licence required

1 APRIL 2014

Application can be made. Schemes can be registered

1 DECEMBER 2014

All must be licensed and schemes registered

1 DECEMBER 2016

Regulated offers
Securities Act offers to the public

1 APRIL 2014

FMC regulated offers or Securities Act offers

1 DECEMBER 2014

All can make FMC regulated offers. 
 Only continuous issuers and entities exempted  
for prospectuses can make Securities Act offers.

1 DECEMBER 2015

All FMC offers

1 DECEMBER 2016

Licensed manager Licensed supervisor Licensed 
independent trustee

PDS Trust deed SIPO Opt-in Register 

✔ ✔ ✗ ✔ ✔ ✔ ✔ Offer docs and 
information 

• Trust deed • SIPO

https://fma.govt.nz/assets/Compliance-section/141101-overview-how-do-i-apply-for-a-licence-part-a.pdf
https://fma.govt.nz/assets/Compliance-section/141101-how-do-i-apply-for-a-licence-part-b3.pdf
https://fma.govt.nz/assets/Information-sheets/150201-preparing-for-the-fmc-act-transition-for-managed-investment-schemes.pdf
https://fma.govt.nz/assets/Information-sheets/_versions/3295/new-governance-and-accountability-framework-for-mis-managers-and-their-licensed-supervisors.1.pdf
https://fma.govt.nz/assets/Information-sheets/140801-fair-dealing-provisions-transitional-arrangements-for-advertising-information-sheet.pdf
https://fma.govt.nz/assets/media/1105046/financial-reporting-for-fmc-entities-transition-timeline.pdf
https://fma.govt.nz/
www.business.govt.nz/disclose/getting-started


Manager licensing

 ✓  Check Systems, processes to meet minimum requirements
 ✓ Contact FMA for licensing link
 ✓ Apply using online application

Licensed supervisor

 ✓  Already in place – engage with and agree transition timings

FMA tools

 ✓  MIS licensing guide, concierge service,  tutorials (on request)

Get licensed

Governing documents

 ✓ Review and amend trust deed
 ✓  Member consent to changes  

(if required)
 ✓  FMA consent to changes  

(if required)

SIPO

 ✓  Update in line with new 
requirements (alongside 
supervisor)

Governing processes

 ✓  Review/set-up ‘fit-for-purpose’ 
processes (alongside supervisor)

FMA Tools

 ✓  Governance and accountability 
information sheets

Update your governance framework

Fair dealing

 ✓  Confirm  communications, website and advertising 
and that conduct complies with fair dealing 
requirements

Impact assessment

 ✓ Financial reporting
 ✓ Governance requirements
 ✓ New compliance obligations
 ✓ Develop product transition plan
 ✓ Develop transition work plan

FMA tools

 ✓  Fair dealing – advertising information sheet
 ✓ Financial reporting transition timeline

Get your business ready

 ✓  Clear, concise and effective PDS
 ✓  Consider content and form of 
Disclose register entry 

 ✓  Review due dilligence processes 
for on-going disclosure

FMA tools

 ✓  Guidance on presentation of 
information on the register

 ✓  Engage with FMA early for PDS 
review

Get ready to offer (excluding closed schemes)          

PUBLISHED DECEMBER 2014  |  PAGE 2TRANSITION TO FMC ACT INFORMATION SHEET – UNIT TRUSTS

Effective Date Notice to 
investors 

Outlined below is a working example of the key activities and indicative timings for each step of the transition for a Unit Trust MIS

FMC Act transition roadmap Unit Trusts – Managed investment schemes (MIS) 

 ✓ Licence conditions
 ✓ Annual report
 ✓ Fund updates
 ✓ Annual confirmations
 ✓ Financial reporting
 ✓ Fair dealing
 ✓ Trust deed

Stay compliant

Notification  
Date (20 days)Preparing for Notification 6-9 months

 ✓ Register governing documents
 ✓ Register offer documents and information
 ✓ Register SIPO
 ✓ Set up processes for ongoing due diligence

Companies Office tools

 ✓ How to register a scheme or offer

Make the offer on disclose

 ✓ Select an ‘Effective Date‘
 ✓  Give minimum 20 working days 

notification of Effective Date to 
the Registrar

 ✓  Copy of governing document must be 
lodged with Registrar before Effective 
Date

Companies Office tools

 ✓ Notice of Effective Date

Opt into the regime
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1 month
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3-6 months + 60 days for FMA to process
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3-6 months
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4 months

TI
M

IN
G

Ongoing
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1 week


