


Questions 
If you have any questions about this response please contact Sian Lucas at sian.lucas@fma.govt.nz. 

 
We also note that you have a right, by way of complaint under section 28(3) of the OIA to the Ombudsman, to 
seek an investigation and review of FMA’s decisions to extend the time for replying in relation to the some of 
your request. Information about how to make a complaint is available at www.ombudsman.parliament.nz or 
freephone 0800 802 602. 

 

Kind regards 
 

 
Natalie Muir 
Manager, Governance 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 





- We consider the data alone is unhelpful in considering work undertaken in respect of insider 
trading. The effectiveness of that regime needs to be considered on a qualitative basis (which 
the data cannot provide). The high number of referrals relative to enforcement action should 
not be reflected as saying the regime is ineffective, as the data alone ignores the particular facts 
of each case as referred to FMA, the degree of evidence or level of suspicion highlighted in those 
referrals (or the quality of the referrals), and the actual explanations for the trading in question. 

 
If you have any questions about this response, please contact me at sian.lucas@fma.govt.nz. 

 
Yours sincerely, 

 

 
Sian Lucas 
Solicitor, Governance 
 




