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Schedule 4 59
Consequential amendments with effect on and after

1 April 1990

An Act to provide for the registration of superannuation
schemes, and to provide a procedure to enable both benefits
payable from superannuation schemes and annuities to be
reduced as a result of changes in taxation

1 Short Title and commencement
(1) This Act may be cited as the Superannuation Schemes Act

1989.
(2) Section 32 shall come into force on 1 April 1990.
(3) Except as provided in subsection (2), this Act shall come into

force on the day on which it receives the Royal assent.

2 Interpretation
(1) In this Act, unless the context otherwise requires,—

actuary means a person who is a Fellow of the New Zealand
Society of Actuaries
administration manager, in relation to any superannuation
scheme, means the person (if any) to whom the trustees have
contracted some or all of the administration of the scheme
auditor means—
(a) a chartered accountant (within the meaning of section

19 of the New Zealand Institute of Chartered Account-
ants Act 1996); or

(b) a licensed auditor (within the meaning of section 6 of
the Auditor Regulation Act 2011)

beneficiary, in relation to any superannuation scheme,
means—
(a) a natural person who is eligible to receive a benefit from

the scheme:
(b) the trustee of another registered superannuation scheme

which is eligible to receive a benefit from the scheme
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benefitmeans any lump sum, annuity, pension, allowance, re-
fund, or other payment arising from membership of a super-
annuation scheme
complying fund rulesmeans complying fund rules, as defined
in section OB 1 of the Income Tax Act 2004
employee means any person who is engaged to work, or
works, under a contract of service or apprenticeship with an
employer
employer means any person who pays, or is liable to pay, to
any person (being an employee within the meaning of this sub-
section) any earnings as an employee
FMA means the Financial Markets Authority established
under Part 2 of the Financial Markets Authority Act 2011
investment manager, in relation to any superannuation
scheme, means a person (if any) to whom the trustees have
contracted the investment of some or all of the funds of the
scheme
KiwiSaver scheme has the meaning given to it in the
KiwiSaver Act 2006
member, in relation to any superannuation scheme, means—
(a) a natural person who has been admitted to membership

of the scheme and who is, or may become, entitled to
benefits under the scheme:

(b) the trustees of another registered superannuation
scheme which has been admitted to membership of
the scheme and which is, or may become, entitled to
benefits under the scheme

participation agreement has the meaning given to it in sec-
tion 4(1) of the KiwiSaver Act 2006
registered superannuation scheme or registered scheme
means a superannuation scheme that, for the time being, is
registered under this Act
solicitormeans a person enrolled as a barrister and solicitor of
the court under or by virtue of the Law Practitioners Act 1982
superannuation scheme or scheme has the meaning given to
it in section 2A
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trustees,—
(a) in relation to a superannuation scheme established

under a trust deed, means the persons who are des-
ignated as such in the trust deed, or the successors
of those trustees, and who have the responsibility for
administering the trusts governing the superannuation
scheme:

(b) in relation to a superannuation scheme constituted
under an Act of the Parliament of New Zealand, means
the person or persons appointed to administer the
scheme

trust deedmeans the trust deed that sets out the trusts govern-
ing a superannuation scheme, as amended from time to time.

(2) For the purposes of this Act and any regulations made under
this Act, a superannuation scheme shall be deemed to operate
on the principle of unallocated funding if the contributions to
the scheme are not allocated on a defined basis to individual
members.
Section 2(1) auditor: replaced, on 1 July 2012, by section 82 of the Auditor
Regulation Act 2011 (2011 No 21).
Section 2(1) beneficiary: substituted, on 1 August 1990, by section 2(1) of the
Superannuation Schemes Amendment Act 1990 (1990 No 67).
Section 2(1) complying fund rules: inserted, on 18 December 2006, by section
235 of the Taxation (Savings Investment and Miscellaneous Provisions) Act
2006 (2006 No 81).
Section 2(1) FMA: inserted, on 1 May 2011, by section 82 of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 2(1)Government Actuary: repealed, on 1 May 2011, by section 82 of
the Financial Markets Authority Act 2011 (2011 No 5).
Section 2(1)KiwiSaver scheme: inserted, on 1 December 2006, by section 231
of the KiwiSaver Act 2006 (2006 No 40).
Section 2(1) member: substituted, on 1 August 1990, by section 2(2) of the
Superannuation Schemes Amendment Act 1990 (1990 No 67).
Section 2(1) participation agreement: inserted, on 19 December 2007, by
section 105 of the Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 2(1) superannuation scheme or scheme: substituted, on 1 December
2006, by section 231 of the KiwiSaver Act 2006 (2006 No 40).

2A Definition of superannuation scheme
(1) In this Act, unless the context otherwise requires, superannu-

ation scheme or scheme—
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(a) means—
(i) any trust established by its trust deed principally

for the purpose of providing retirement benefits
to beneficiaries who are natural persons or pay-
ing benefits to persons who are the trustees of
a registered superannuation scheme or a Kiwi-
Saver scheme; or

(ii) any arrangement constituted under an Act of the
Parliament of New Zealand, other than the Social
Security Act 1964, principally for the purpose of
providing retirement benefits to natural persons;
but

(b) does not include any scheme that is registered as a Kiwi-
Saver scheme.

(2) In Acts other than this Act, superannuation scheme or
scheme includes a KiwiSaver scheme to the extent set out in
section 118 of the KiwiSaver Act 2006.
Section 2A: inserted, on 1 December 2006, by section 231 of the KiwiSaver
Act 2006 (2006 No 40).

Part 1
Registration of superannuation schemes

3 Applications for registration of scheme governed by trust
deed

(1) The trustees of any superannuation scheme—
(a) that is governed by a trust deed that is interpreted and

administered in accordance with New Zealand law; and
(b) that has at least 1 trustee who is a New Zealand resi-

dent,—
may apply to the FMA for registration of the scheme.

(2) Every such application shall be accompanied by a copy of the
trust deed and of every amendment to the trust deed.
Section 3(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

4 Applications for registration of scheme constituted under
Act of Parliament

(1) The person appointed to administer any superannuation
scheme that is constituted under an Act of the Parliament of
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New Zealand may apply to the FMA for registration of the
scheme.

(2) Every such application shall be accompanied by a copy of
the Act of Parliament and any other documents governing the
scheme.
Section 4(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

5 Matters required to be specified in application
Every application for registration shall specify the matters set
out in Schedule 1.

6 Registration of schemes
(1) The FMA must register a scheme within 14 days after receiv-

ing the application and the documents required to accompany
the application.

(2) The registration shall be deemed to take effect on whichever
date is the latest of—
(a) the commencement date of the scheme:
(b) the date on which the FMA received the application and

the documents required to accompany the application:
(c) such date as may be determined by agreement between

the trustees and the FMA.
Section 6(1): amended, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).
Section 6(2)(b): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 6(2)(c): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

Trust deeds
7 Content of trust deeds

The trust deed of every registered superannuation scheme shall
specify the following matters:
(a) the conditions of entry of members to the scheme:
(b) the conditions as to termination of membership of the

scheme:
(c) the contributions payable:
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(d) the conditions under which benefits become payable
and the way in which the benefits are to be determined:

(e) the number of trustees, and provision for their appoint-
ment and retirement:

(f) the circumstances in which the scheme may be wound
up, and the way in which the assets of the scheme are to
be distributed in the event of a winding up.

8 Implied provisions as to investment of scheme money
The following provisions shall be implied in every trust deed
of a registered superannuation scheme:
(a) that all money belonging to the scheme and available

for investment shall be invested in accordance with the
provisions of the Trustee Act 1956 as to the investment
of trust funds; and

(b) that, notwithstanding anything to the contrary in sec-
tion 13D(1) of that Act, the trustees and any investment
manager of the scheme shall, in exercising the power
of investment, exercise the care, diligence, and skill re-
quired of that person by section 13B or section 13C of
that Act, as is applicable.

9 Implied provision as to amendments reducing accrued
benefits, etc
There shall be implied in every trust deed of a registered super-
annuation scheme a provision that no amendment of the trust
deed which would have the effect of—
(a) reducing, postponing or otherwise adversely affecting

the benefits, whether vested, contingent, or discre-
tionary, that may in due course flow from, or are
attributable to, membership of the scheme up to the
date the amendment is made; or

(b) removing any right of the members or other beneficiar-
ies to participate in the management of the scheme; or

(c) increasing the contributions, fees, or charges payable by
any member; or

(d) providing for the reversion of any assets of the scheme
to any employer to any greater extent than already pro-
vided for in the trust deed,—
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shall be made without the written consent of every member,
and of every other beneficiary who is in receipt of a benefit
under the scheme at the date the amendment is made, who
would be adversely affected by the amendment.

9A Implied provision as to alterations to scheme
There shall be implied in every trust deed of a registered super-
annuation scheme a provision that no alteration to the scheme
that—
(a) would be contrary to or have the effect of nullifying

or reversing or amending any matter stated in the trust
deed, or any provision implied in the trust deed by this
Act; or

(b) would have the effect of extending or varying or limit-
ing the scope of the trust deed in any material particu-
lar—

shall be effected otherwise than by way of amendment to the
trust deed in accordance with section 12.
Section 9A: inserted, on 1 August 1990, by section 2 of the Superannuation
Schemes Amendment Act (No 2) 1990 (1990 No 80).

9B Implied provision as to transfer of members, etc
(1) There shall be implied in every trust deed of a registered

superannuation scheme a provision that no member or bene-
ficiary of the superannuation scheme will be transferred to
another superannuation scheme without the written consent
of the member or beneficiary concerned.

(1A) This section is subject to section 9BAA.
(2) The trustees of each registered superannuation scheme af-

fected must notify the persons described in subsection (2A) in
accordance with subsection (2B) if it is proposed to transfer
(whether at the same time or over an extended period) all or a
substantial number of members or beneficiaries—
(a) from a registered superannuation scheme to any other

superannuation scheme; or
(b) from a superannuation scheme to a registered super-

annuation scheme.
(2A) The persons referred to in subsection (2) are—
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(a) all members and beneficiaries of each registered super-
annuation scheme (other than those members and bene-
ficiaries that, in the opinion of the FMA, are not likely to
be materially affected by the proposed transfer referred
to in that subsection); and

(b) the FMA.
(2B) At least 1 month before the date by which the written consent

of members and beneficiaries to a proposed transfer referred
to in subsection (2) must be received by the trustees of each
registered superannuation scheme affected,—
(a) the trustees must notify the members and beneficiaries

described in subsection (2A)(a) in writing of—
(i) the proposed transfer and its implications for

members and beneficiaries; and
(ii) the date on which the proposed transfer is to

occur; and
(iii) the date by which the written consent of members

and beneficiaries to the proposed transfer must be
received by the trustees; and

(iv) the fact that a copy of the notice has been for-
warded to the FMA; and

(b) the trustees must notify the FMA in writing of—
(i) the proposed transfer and its implications for

members and beneficiaries; and
(ii) the date on which the proposed transfer is to

occur; and
(iii) the date by which the written consent of members

and beneficiaries to the proposed transfer must be
received by the trustees.

(3) The giving of notice under subsection (2) shall not derogate
from the need to comply with any other provision of this Act.

(4) For the purposes of section 20, and without limiting the provi-
sions of that section, it shall be a ground for the FMA to have
reasonable cause to believe that a particular registered scheme
to which members are transferred fails to meet the require-
ments of this section if—
(a) over any 12-month period, either—
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(i) 20% or more of the members or beneficiaries of
any other superannuation scheme are transferred
to the particular registered scheme; or

(ii) the number of members or beneficiaries of the
particular registered scheme is increased by 20%
ormore by reason of any transfer of members and
beneficiaries from any other scheme; and

(b) the members and beneficiaries of the particular regis-
tered scheme have not been notified of the transfer, or
any notification given has not adequately set out the im-
plications of the transfer.

(5) For the purpose of this section, references to the transfer of
members or beneficiaries from one scheme to another include
references to transfers of members or beneficiaries from one
section of a registered scheme to another section of the same
scheme.
Section 9B: inserted, on 1 August 1990, by section 2 of the Superannuation
Schemes Amendment Act (No 2) 1990 (1990 No 80).
Section 9B(1A): inserted, on 1December 2006, by section 231 of the KiwiSaver
Act 2006 (2006 No 40).
Section 9B(2): substituted, on 3 May 2001, by section 3 of the Superannuation
Schemes Amendment Act 2001 (2001 No 26).
Section 9B(2A): inserted, on 3 May 2001, by section 3 of the Superannuation
Schemes Amendment Act 2001 (2001 No 26).
Section 9B(2A)(a): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9B(2A)(b): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9B(2B): inserted, on 3 May 2001, by section 3 of the Superannuation
Schemes Amendment Act 2001 (2001 No 26).
Section 9B(2B)(a)(iv): amended, on 1 May 2011, by section 85(1) of the Fi-
nancial Markets Authority Act 2011 (2011 No 5).
Section 9B(2B)(b): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9B(4): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
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9BAA When FMA may approve transfers without consent of
members and beneficiaries

(1) The requirement in section 9B to obtain the written consent of
all or any of the members and beneficiaries of a scheme does
not apply if the FMA approves the transfer under this section.

(1B) This section applies despite anything to the contrary in a
scheme’s trust deed.

(2) The FMAmay approve the transfer if, and only if, the FMA is
satisfied that—
(a) the terms and conditions of the scheme to which the

members or beneficiaries are to be transferred (new
scheme) are no less favourable to members or benefi-
ciaries than the terms and conditions of the scheme from
which they are being transferred (old scheme); and

(b) the transfer is otherwise reasonable in all the circum-
stances (including having regard to the value of the
assets transferred from the old scheme to the new
scheme); and

(c) the procedure in section 9BAB has been followed.
(3) The FMA may decline to approve a transfer if the FMA con-

siders that the transfer would adversely affect the interests of
all or any of the members and beneficiaries of the old scheme
in any material way.

(4) In determining whether subsection (2) or (3) applies, the FMA
may—
(a) have regard to the likely effect of the new scheme on

benefits to members and beneficiaries as a whole; and
(b) have regard to any other matter that the FMA considers

relevant.
(4B) For a transfer that the FMA has approved,—

(a) each relevant member of the old scheme is treated as
offering to be a member of the new scheme on the terms
and conditions for that new scheme; and

(b) the trustee of the new scheme is treated as accepting the
member’s offer.

(5) The FMA may publish, in any form that the FMA considers
fit, guidance as to matters that the FMA considers relevant
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under this section (including principles that the FMA may use
to decide whether to approve the transfer).
Section 9BAA: inserted, on 1 December 2006, by section 231 of the KiwiSaver
Act 2006 (2006 No 40).
Section 9BAA heading: amended, on 1 May 2011, by section 85(1) of the Fi-
nancial Markets Authority Act 2011 (2011 No 5).
Section 9BAA(1): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAA(1): amended, on 19 December 2007, by section 106(1) of the
Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 9BAA(1B): inserted, on 19 December 2007, by section 106(2) of the
Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 9BAA(2): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAA(3): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAA(4): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAA(4)(b): amended, on 1 May 2011, by section 85(1) of the Finan-
cial Markets Authority Act 2011 (2011 No 5).
Section 9BAA(4B): inserted, on 19 December 2007, by section 106(3) of the
Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 9BAA(4B): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAA(5): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

9BAB How approval under section 9BAA may be granted
(1) The FMA may accept an application for approval under sec-

tion 9BAA that is made by all or any of the trustees of the
old scheme, the trustees of the new scheme, or a relevant em-
ployer, provided that the FMA is satisfied that—
(a) it is reasonable in all of the circumstances of the case

that the person have standing to make the application;
and

(b) the person falls within a class specified in any guidelines
published by the FMA (if any) for the purposes of this
subsection.

(2) The FMAmay require the applicant to give the FMA, with the
application or at any later time,—
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(a) a certificate, signed by a person of any class specified
by the FMA, that the transfer meets the requirements of
section 9BAA; and

(b) any other information about the new scheme, the old
scheme, or the transfer.

(3) The applicant must give notice to every member and benefi-
ciary to whom the transfer will relate—
(a) that the applicant has applied for approval to transfer the

members and beneficiaries without their written con-
sent; and

(b) that the member or beneficiary may make submissions
to the FMA about the transfer.

(4) The FMAmust have regard to any submission before deciding
whether or not to give approval.

(5) The FMA may give approval subject to any terms and condi-
tions that the FMA may specify in the notice of approval, and
the approval is effective only if the transfer is carried out in
accordance with those terms and conditions.

(6) To avoid doubt, any approval given under this section is sub-
ject to section 23.
Section 9BAB: inserted, on 1 December 2006, by section 231 of the KiwiSaver
Act 2006 (2006 No 40).
Section 9BAB(1): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAB(1)(b): amended, on 1 May 2011, by section 85(1) of the Finan-
cial Markets Authority Act 2011 (2011 No 5).
Section 9BAB(2): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAB(2)(a): amended, on 1 May 2011, by section 85(1) of the Finan-
cial Markets Authority Act 2011 (2011 No 5).
Section 9BAB(3)(b): amended, on 1 May 2011, by section 85(1) of the Finan-
cial Markets Authority Act 2011 (2011 No 5).
Section 9BAB(4): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BAB(5): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
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9BA FMA may exempt trustees from requirement to obtain
written consent of all members and beneficiaries

(1) The FMA may exempt trustees of a registered superannuation
scheme from the requirement to obtain the written consent of
all members and beneficiaries of the scheme under sections 9
and 9B if the FMA is satisfied that—
(a) the trustees have not been able to contact all members

or beneficiaries of the scheme despite having taken all
reasonable steps to do so; and

(b) the proposed action is not unreasonable in relation to
the best interests of any member or beneficiary who has
not been contacted.

(2) To avoid doubt, any exemption given by the FMA under this
section is subject to section 23.
Section 9BA: inserted, on 3 May 2001, by section 4 of the Superannuation
Schemes Amendment Act 2001 (2001 No 26).
Section 9BA heading: amended, on 1 May 2011, by section 85(1) of the Finan-
cial Markets Authority Act 2011 (2011 No 5).
Section 9BA(1): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 9BA(2): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

9C Implied provisions as to deferred benefits
(1) Notwithstanding anything contained in the trust deed of any

registered superannuation scheme, there shall be implied in
every such trust deed a provision that a beneficiary who con-
tinues to be employed by an employer after that beneficiary’s
expected age or date of retirement (as defined in the trust deed
of that registered superannuation scheme) may elect to defer
the receipt of any benefit which the beneficiary is eligible to
receive under that superannuation scheme until the date upon
which the beneficiary ceases to be employed by that employer.

(2) Nothing in subsection (1) or in the Human Rights Act 1993 has
the effect of requiring either an employer or a beneficiary to
continue to contribute, or to cease to contribute, to a registered
superannuation scheme after the beneficiary’s expected age or
date of retirement, as defined in the trust deed of that registered
superannuation scheme.
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(3) Where a beneficiary has the right, under the provision de-
scribed in subsection (1), to elect to defer receipt of any benefit
which the beneficiary is eligible to receive under the super-
annuation scheme, the trustees of the scheme shall inform the
beneficiary in writing of that right.
Section 9C: inserted, on 1 April 1992, by section 21 of the Human Rights Com-
mission Amendment Act 1992 (1992 No 16).
Section 9C(2): amended, on 1 February 1994, pursuant to section 146 of the
Human Rights Act 1993 (1993 No 82).

9D Implied term as to reduction of scheme insurance upon
transfer out of complying superannuation fund

(1) This section applies to a registered superannuation scheme
(scheme A) if—
(a) scheme A provides or facilitates the provision of in-

surance (the scheme insurance) to a member or other
beneficiary (the person); and

(b) the benefit of the scheme insurance is calculated by ref-
erence to contributions for the person held by a comply-
ing superannuation fund (the contributions); and

(c) an amount of contributions is transferred out of the com-
plying superannuation fund to a complying superannu-
ation fund or KiwiSaver scheme (other than scheme A).

(2) A term is implied into the trust deed of scheme A. That term
must have the effect of allowing the benefit of the person’s
scheme insurance to be reduced in proportion to the amount
of contributions transferred out of the complying superannu-
ation fund to a complying superannuation fund or KiwiSaver
scheme (other than scheme A).
Section 9D: inserted, on 19 December 2007, by section 107 of the Taxation
(KiwiSaver) Act 2007 (2007 No 110).

10 Implied provision as to reversion of scheme assets to
employer
There shall be implied in every trust deed of a registered super-
annuation scheme that provides for the reversion of any assets
of the scheme to any employer, a provision that no part of the
assets shall so revert without the prior written consent of the
FMA.
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Section 10: amended, on 1May 2011, by section 85(1) of the Financial Markets
Authority Act 2011 (2011 No 5).

11 Application and enforcement of implied provisions
(1) Sections 8 to 10 shall apply notwithstanding anything to the

contrary in the trust deed.
(2) Every provision implied in a trust deed in accordance with

sections 8 to 10 shall be enforceable by the trustees or any
member of the scheme.

12 Amendment of trust deeds
(1) The trustees of a registered superannuation scheme shall, be-

fore any amendment is made to the trust deed,—
(a) give a certificate that the trust deed, when amended as

proposed, will comply with section 7, and will not con-
tain any provision that is contrary to those implied by
sections 8 to 10; or

(b) obtain a certificate to that effect from the administration
manager of the scheme or a solicitor.

(2) Within 14 days after any amendment to the trust deed is made,
the trustees shall lodge a copy of that certificate and a copy of
the amendment with the FMA.
Section 12(2): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

Financial information
13 Accounts
(1) The trustees of a registered superannuation scheme shall en-

sure that—
(a) proper books of account are kept in respect of the

scheme; and
(b) annual accounts in respect of the scheme are prepared in

accordance with generally accepted accounting practice
(as defined in section 3 of the Financial Reporting Act
1993); and

(c) those annual accounts are audited by an auditor.
(2) The annual accounts in respect of the scheme need not be au-

dited if—
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(a) the scheme is fully managed by an administration man-
ager that provides to the FMA annual audited accounts
in respect of its total business; and

(b) that administration manager has prepared annual ac-
counts in respect of the scheme that comply with gener-
ally accepted accounting practice (as defined in section
3 of the Financial Reporting Act 1993); and

(c) the auditor of the administration manager certifies an-
nually that adequate accounting systems, records, and
methods of internal control are in place to ensure that
the accounts prepared by the administration manager in
respect of each scheme fully managed by the adminis-
tration manager correctly present each scheme’s finan-
cial affairs; and

(d) the administration manager certifies that the accounts
prepared in respect of the scheme correctly present its
financial affairs; and

(e) the trustees certify that—
(i) all of the contributions made to the scheme dur-

ing the financial year were passed promptly to,
and all of the benefits paid during the financial
year were paid by, the administration manager of
the scheme; and

(ii) the trustees hold no funds.
Section 13(1)(b): substituted, on 3May 2001, by section 5(1) of the Superannu-
ation Schemes Amendment Act 2001 (2001 No 26).
Section 13(2)(a): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 13(2)(b): substituted, on 3May 2001, by section 5(2) of the Superannu-
ation Schemes Amendment Act 2001 (2001 No 26).

14 Annual reports
(1) The trustees of a registered superannuation scheme shall,

within 5 months after the end of each financial year, prepare a
report on the scheme for that year.

(2) The annual report shall include the matters specified in Sched-
ule 2.

(3) The trustees must send to the FMA a copy of the completed re-
port within 28 days after its completion, and, if only abridged
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accounts are contained in the report, a copy of the annual ac-
counts.

(4) [Repealed]
Section 14(1): amended, on 3 May 2001, by section 6(1) of the Superannuation
Schemes Amendment Act 2001 (2001 No 26).
Section 14(3): substituted, on 15 April 2004, by section 3 of the Superannuation
Schemes Amendment Act 2004 (2004 No 33).
Section 14(3): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 14(4): repealed, on 1May 2011, by section 56 of theKiwiSaver Amend-
ment Act 2011 (2011 No 8).

15 Actuarial examination
(1) If a registered superannuation scheme—

(a) operates on the principle of unallocated funding; or
(b) provides benefits that are dependent upon the contin-

gencies of human life, and the risks associated with
those benefits are not fully insured with a company en-
gaged in the business of life insurance,—

the trustees shall ensure that an actuary examines the financial
position of the scheme as at dates that are no more than 3 years
apart.

(2) The trustees shall ensure that the report of the actuary in
respect of each such examination is received no later than
7 months after the date as at which the financial position of
the scheme was examined.

(3) The trustees must send a copy of the report of the actuary to the
FMAwithin 28 days after the date of its receipt by the trustees.
Section 15(2): amended, on 3 May 2001, by section 7(1) of the Superannuation
Schemes Amendment Act 2001 (2001 No 26).
Section 15(3): substituted, on 3 May 2001, by section 7(2) of the Superannu-
ation Schemes Amendment Act 2001 (2001 No 26).
Section 15(3): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

Prospective members’ rights to information
Heading: inserted, on 15 April 2004, by section 4 of the Superannuation
Schemes Amendment Act 2004 (2004 No 33).
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15A Prospective members’ rights to information
(1) Each person who is eligible to become a member of a regis-

tered superannuation scheme has the right, upon request,—
(a) to look at, at any reasonable time, a copy of the trust

deed, or a copy of any report of an actuarial examination
required under section 15:

(b) to receive, upon payment of a reasonable fee, a copy of
the trust deed or a copy of any of those reports:

(c) to receive a statement of the specific interest, mortality,
and other assumptions and bases of calculation applied
in determining the value of the assets and liabilities of
the scheme for the purposes of an actuarial examination
required under section 15:

(d) to receive a copy of the annual accounts and any audi-
tor’s report or, if that report is not required or produced,
the certificates required by section 13(2).

(2) Nothing in this section limits any provision in the Securities
Act 1978.
Section 15A: inserted, on 15 April 2004, by section 4 of the Superannuation
Schemes Amendment Act 2004 (2004 No 33).

Members’ rights to information
16 Rights to information before becoming member of

registered superannuation scheme
(1) Each person, before becoming a member of a registered super-

annuation scheme, shall—
(a) be advised in writing of—

(i) the contributions payable:
(ii) the charges or fees (if any) that the members may

have to pay in addition to contributions:
(iii) the member’s principal rights and benefits, in-

cluding rights and benefits upon the scheme be-
ing wound up:

(iv) any circumstances which it would be reasonable
to expect the trustees to foresee in which, given
the nature of the scheme, any benefit could be
expected to reduce over time:

(v) any circumstances which it would be reasonable
to expect the trustees to foresee in which, given
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the nature of the scheme, any member could be
expected to receive less from the scheme than the
contributions made by the member:

(vi) the member’s right to request the information re-
quired to be supplied by section 17(b):

(b) be given a copy of the most recent annual report of the
trustees, or, if there is no such report, be advised in
writing of—
(i) the names of the trustees and any administration

manager and every investment manager of the
scheme (if any); and

(ii) the name and address of the person to whom all
correspondence from the members to the trustees
should be sent.

(2) This section does not apply in respect of a person who is pro-
vided with an investment statement that relates to the regis-
tered superannuation scheme concerned and complies with the
Securities Act 1978 and regulations made under that Act be-
fore he or she applies for membership of the registered super-
annuation scheme (whether or not the Securities Act 1978 ap-
plies in respect of the registered superannuation scheme).
Section 16(2): added, on 1 October 1997, by section 2 of the Superannuation
Schemes Amendment Act 1996 (1996 No 102).

17 Members’ rights to information
(1) Each member of a registered superannuation scheme shall—

(a) be given, within 6 months of the close of each financial
year of the scheme, a copy of the annual report of the
trustees in respect of that year; and

(b) have the right, upon request,—
(i) to receive an estimate of the member’s benefits:
(ii) to look at, at any reasonable time, a copy of the

trust deed, or a copy of any report of an actuarial
examination required under section 15:

(iii) to receive, upon payment of a reasonable fee,
a copy of the trust deed or a copy of any such
report:

(iv) to receive a statement of the specific interest,
mortality, and other assumptions and bases of
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calculation applied in determining the value of
the assets and liabilities of the scheme for the pur-
poses of an actuarial examination required under
section 15:

(v) to receive a copy of the annual accounts and any
auditor’s report or, if that report is not required
or produced, the certificates required by section
13(2).

(2) Nothing in this section limits sections 54A to 54C or any other
provision of the Securities Act 1978.

(3) Each member of a registered superannuation scheme to which
section 15 applies, who is considering a proposed change to
the member’s benefits, shall have the right, upon request, to
receive—
(a) a statement of the specific interest, mortality, and other

assumptions and bases of calculation applied in deter-
mining the benefits under consideration; and

(b) where different assumptions and bases of calculation
have, within the last 12 months, been applied in deter-
mining benefits similar to those under consideration, a
statement of the reasons why different assumptions and
bases applied.

(4) For the purposes of subsection (3), a proposed change in-
cludes but is not limited to—
(a) an election to convert any benefit into a lump sum:
(b) an election to defer receipt of a benefit:
(c) a change to a benefit regardless of whether or not the

benefit is specified in the trust deed of the scheme of
which the person is a member:

(d) an election to convert all or part of a benefit into a bene-
fit to be provided to some other person:

(e) an election to transfer a benefit to another superannu-
ation scheme or from one section of a scheme to another
section of the same scheme.

Section 17(1)(b)(iv): added, on 2 September 1996, by section 2(1) of the Super-
annuation Schemes Amendment Act (No 2) 1996 (1996 No 147).
Section 17(1)(b)(v): added, on 15 April 2004, by section 5 of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 17(2): added, on 1 October 1997, by section 3 of the Superannuation
Schemes Amendment Act 1996 (1996 No 102).
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Section 17(2): amended, on 1May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).
Section 17(3): added, on 2 September 1996, by section 2(2) of the Superannu-
ation Schemes Amendment Act (No 2) 1996 (1996 No 147).
Section 17(4): added, on 2 September 1996, by section 2(2) of the Superannu-
ation Schemes Amendment Act (No 2) 1996 (1996 No 147).

Non-resident trustees
18 Non-resident trustees

The trustees of any registered superannuation scheme that is
not constituted under an Act of the Parliament of New Zealand
shall notify the FMA as soon as practicable after the scheme
ceases to have a trustee who is a New Zealand resident.
Section 18: amended, on 1May 2011, by section 85(1) of the Financial Markets
Authority Act 2011 (2011 No 5).

Disclosure of information
Heading: inserted, on 2 September 1996, by section 3 of the Superannuation
Schemes Amendment Act (No 2) 1996 (1996 No 147).

18A Disclosure of information to FMA
(1) Every person—

(a) who holds office as an administration manager, invest-
ment manager, actuary, or auditor of a registered super-
annuation scheme; and

(b) who forms an opinion in the course of, or in connection
with, the performance of the functions of that office that
there is a serious problem with the scheme,—

shall disclose to the FMA information relating to the affairs of
the scheme obtained in the course of holding that office.

(2) For the purposes of this section, a serious problem means—
(a) the scheme is not operating in accordance with this Act,

and any regulationsmade under this Act, or fails to meet
any requirements of this Act or any such regulations; or

(b) the financial position of the scheme, or the security of
benefits, or the management of the scheme, is inad-
equate; or

(c) for a registered scheme approved as a complying super-
annuation fund for the purposes of the Income Tax Act
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2004, the registered scheme no longer meets the re-
quirements in section 35(1)(a) to (c).

(3) For the avoidance of doubt, subsection (1) does not require any
person who holds office as an administration manager, invest-
ment manager, actuary, or auditor of a registered superannu-
ation scheme to carry out functions additional to those func-
tions that he or she would ordinarily carry out in the course of
holding that office, other than to disclose to the FMA informa-
tion relating to the affairs of the scheme.
Compare: Superannuation Industry (Supervision) Act 1993 s 129 (Aust)
Section 18A: inserted, on 2 September 1996, by section 3 of the Superannuation
Schemes Amendment Act (No 2) 1996 (1996 No 147).
Section 18A heading: amended, on 1 May 2011, by section 85(1) of the Finan-
cial Markets Authority Act 2011 (2011 No 5).
Section 18A(1): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 18A(2)(b): amended, on 18 December 2006, by section 236(a) of the
Taxation (Savings Investment and Miscellaneous Provisions) Act 2006 (2006
No 81).
Section 18A(2)(c): added, on 18 December 2006, by section 236(b) of the
Taxation (Savings Investment and Miscellaneous Provisions) Act 2006 (2006
No 81).
Section 18A(3): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

18B Protection of administration managers, investment
managers, actuaries, and auditors

(1) No civil, criminal, or disciplinary proceedings shall lie against
any administration manager, investment manager, actuary, or
auditor arising from the disclosure in good faith of information
to the FMA under section 18A.

(2) No person shall remove from office, or terminate the contract
of appointment of, any administration manager, investment
manager, actuary, or auditor by reason of the disclosure in
good faith of information to the FMA under section 18A.

(3) No tribunal, body, or authority, having jurisdiction in respect
of the professional conduct of any administration manager, in-
vestment manager, actuary, or auditor shall make any order
against, or do any act in relation to, that person in respect of
the fact of such disclosure.
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(4) No information received by the FMA under section 18A shall
be admissible as evidence in any proceedings against the ad-
ministration manager, investment manager, actuary, or auditor
concerned.

(5) Nothing in subsection (4) shall limit the admissibility of any
information obtained in any other way.
Compare: 1989 No 11 s 15; 1989 No 157 s 98
Section 18B: inserted, on 2 September 1996, by section 3 of the Superannuation
Schemes Amendment Act (No 2) 1996 (1996 No 147).
Section 18B(1): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 18B(2): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 18B(4): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

Powers of FMA as to cancellation of
registration, etc

Heading: substituted, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).

19 Cancellation of registration
(1) The FMA may cancel the registration of a superannuation

scheme—
(a) if a scheme that is not constituted under an Act of Par-

liament ceases to have a trustee who is a New Zealand
resident; or

(b) if the FMA is satisfied on reasonable grounds that the
scheme is no longer a superannuation scheme within
the meaning of section 2 and the FMA has given not
less than 28 days’ notice in writing to the trustees.

(2) The FMA must cancel the registration of a superannuation
scheme on receipt of an application by the trustees if the FMA
is satisfied that the members and other beneficiaries of the
scheme have been advised of the consequences of the scheme
ceasing to be registered.

(3) Where the registration of a scheme is cancelled, each provision
set out in sections 8 to 10 continues to be implied in the trust
deed of the scheme unless—
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(a) evidence has been produced to the FMA to its satisfac-
tion that all of the members and other beneficiaries of
the scheme have consented to the provision no longer
applying; or

(b) in any other case, the FMA has notified the trustees in
writing that it is satisfied that the provision is no longer
necessary.

Section 19: substituted, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).

20 Powers of FMA in event of scheme operating in
contravention of this Act, etc

(1) If, in respect of any registered superannuation scheme, the
FMA has reasonable cause to believe that—
(a) the scheme is not operating in accordance with this Act,

and any regulationsmade under this Act, or fails to meet
any requirements of this Act or any such regulations; or

(b) the financial position of the scheme, or the security of
benefits, or the management of the scheme, is inad-
equate,—

the FMA may direct the trustees to supply all members of the
scheme with such information as the FMA may specify, and
may, upon giving 28 days’ notice in writing to the trustees,—
(c) cancel the registration of the scheme; or
(d) direct the trustees or the administration manager or the

investment manager, as the case may be, to operate the
scheme in a specified manner; or

(e) order that the scheme be wound up.
(2) The FMA must not give a direction under subsection (1)(d) if

the operation of the scheme in accordance with the direction
would be contrary to the provisions of the trust deed or, in re-
lation to a superannuation scheme constituted under an Act of
the Parliament of New Zealand, the provisions of the docu-
ments governing the scheme.

(3) If the FMA has reasonable cause to believe that any registered
superannuation scheme has nomembers or other beneficiaries,
the FMA may, upon giving 28 days’ notice in writing to the
trustees,—
(a) cancel the registration of the scheme; or
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(b) order that the scheme be wound up.
Section 20 heading: amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 20(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 20(2): amended, on 1May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).
Section 20(3): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

Independent trustees
Heading: inserted, on 2 September 1996, by section 4 of the Superannuation
Schemes Amendment Act (No 2) 1996 (1996 No 147).

20A Receiver or liquidator to designate or appoint independent
trustee if required

(1) This section applies if a receiver has been appointed in respect
of property of an employer or if a liquidator has been appointed
for the employer and either—
(a) the receiver or liquidator is designated or appointed as

a trustee of a relevant superannuation scheme; or
(b) before the appointment of the receiver or liquidator, the

employer had the power to appoint a trustee of a rele-
vant superannuation scheme.

(1A) The receiver or liquidator must be satisfied that, at all times, at
least 1 of the trustees of the relevant superannuation scheme
is an independent person and, if the receiver or liquidator is
not so satisfied, designate or appoint an independent person as
trustee of the scheme.

(1B) For the purposes of this section, a relevant superannuation
scheme is one—
(a) to which the employer has contributed in respect of the

employees of the employer who are members of the
scheme; or

(b) for which the employer has paid any of the administra-
tion costs in respect of the employees of the employer
who are members of the scheme.

(2) For the purposes of this section, an independent person is a
person who—
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(a) has no interest in the assets of the employer or of the
scheme, otherwise than as a trustee of the scheme; and

(b) is not associated with, or employed by, the employer,
the receiver, or the liquidator.

(3) Any independent person designated or appointed under this
section as a trustee of the scheme—
(a) shall hold office as if he or she was designated or ap-

pointed under the trust deed of the scheme; and
(b) is entitled to be paid out of the assets of the scheme, rea-

sonable remuneration for, and any expenses reasonably
incurred by that person in, acting in his or her capacity
as a trustee of the scheme.

Compare: Pensions Act 1995 ss 23, 25 (UK)
Section 20A: inserted, on 2 September 1996, by section 4 of the Superannuation
Schemes Amendment Act (No 2) 1996 (1996 No 147).
Section 20A(1): substituted, on 15 April 2004, by section 6(1) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
Section 20A(1A): inserted, on 15 April 2004, by section 6(1) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 20A(1B): inserted, on 15 April 2004, by section 6(1) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 20A(2): amended, on 15 April 2004, by section 6(2) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).

Winding up of registered schemes
21 Winding up of registered schemes
(1) Where a registered superannuation scheme is wound up, the

trustees—
(a) shall, within 14 days after a winding up resolution is

made, lodge a copy of that resolution with the FMA:
(b) must, within 5 months of the date on which the winding

up takes effect, ensure that final accounts of the scheme,
showing the financial position of the scheme as at the
date on which the winding up takes effect, are prepared:

(c) must, within 5 months of the date on which the wind-
ing up takes effect, ensure that those final accounts are
audited or, in an appropriate case, that the requisite cer-
tificates in respect of those accounts are provided in ac-
cordance with section 13(2):
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(d) must, within 28 days after the final accounts have been
audited or those certificates have been provided,—
(i) send a copy of those accounts to the FMA and to

every person who was a member of the scheme
immediately before it was wound up; and

(ii) advise the FMA and the members in writing as to
the manner in which the assets of the scheme are
to be distributed:

(e) shall inform the FMA of the date on which the distribu-
tion of the assets is completed.

(1A) The FMA may, by notice in writing to the trustees, extend the
time period within which the trustees must comply with any
of the requirements set out in subsection (1)(b) to (d).

(2) Each personwhowas amember of a registered superannuation
scheme immediately before its winding up shall continue to
have the right, upon request,—
(a) to look at, at any reasonable time, a copy of the trust

deed, or a copy of any report of an actuarial examination
required under section 15:

(b) to receive, upon payment of a reasonable fee, a copy of
the trust deed or of any such report:

(c) to receive a statement of the specific interest, mortality,
and other assumptions and bases of calculation applied
in determining the value of the assets and liabilities of
the scheme for the purposes of an actuarial examination
required under section 15:

(d) to receive a statement of the specific interest, mortality,
and other assumptions and bases of calculation applied
in determining the person’s benefits.

(3) Where a scheme is wound up, the registration shall be deemed
to be cancelled as soon as the distribution of assets has been
completed.
Section 21(1)(a): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 21(1)(b): amended, on 15 April 2004, by section 7(1) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 21(1)(c): amended, on 15 April 2004, by section 7(2) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 21(1)(d): amended, on 15 April 2004, by section 7(3) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
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Section 21(1)(d)(i): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 21(1)(d)(ii): amended, on 1May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 21(1)(e): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 21(1A): inserted, on 15 April 2004, by section 7(4) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 21(1A): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 21(2)(c): added, on 2 September 1996, by section 5 of the Superannu-
ation Schemes Amendment Act (No 2) 1996 (1996 No 147).
Section 21(2)(d): added, on 2 September 1996, by section 5 of the Superannu-
ation Schemes Amendment Act (No 2) 1996 (1996 No 147).

Reversion of assets to employer
22 Consent to reversion of assets to employer
(1) The FMA must not give consent to the reversion of any assets

of a superannuation scheme to any employer unless satisfied—
(a) that sufficient assets would remain to support the ac-

crued benefits of all members and other beneficiaries;
and

(b) that the reversion is fair and equitable to the members
and other beneficiaries, taking into account the manner
in which the scheme acquired those assets.

(2) For the purposes of subsection (1), accrued benefitsmeans the
benefits, whether vested, contingent, or discretionary, which
the FMA considers to be attributable to membership of the
scheme up to the date of the reversion.
Section 22(1): amended, on 1May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).
Section 22(2): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

Part 2
Miscellaneous provisions

23 Right of appeal against certain decisions of FMA
(1) A person affected by a decision of the FMA under any of the

following provisions may appeal against the decision to the
High Court:
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(a) section 19 (cancellation of registration):
(b) section 20 (powers of FMA if scheme is operating in

contravention of this Act):
(c) section 34 (approval of scheme as complying super-

annuation fund):
(d) section 36 (revocation of approval of scheme as com-

plying superannuation fund):
(e) section EY 11 of the Income Tax Act 2007 (certain

superannuation schemes exempted from being treated
as schemes providing life insurance).

(2) A decision against which an appeal is lodged under this section
continues in force unless the High Court orders otherwise.
Section 23: substituted, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).

24 Power of Government Actuary to require information
[Repealed]
Section 24: repealed, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).

25 Offences
(1) Every person commits an offence against this Act, and is liable

on conviction to a fine not exceeding $500, who refuses or
fails—
(a) to deliver any document or statement or report or copy

or certificate; or
(ab) to allow a person to look at a document or report or

copy; or
(b) to supply any return or to give any certificate or infor-

mation,—
as and when required by this Act or any regulations made
under this Act.

(1A) For the purposes of sections 15A, 16, 17, and 21(2),—
(a) requests must be made to the trustees of the registered

superannuation scheme towhich the request relates; and
(b) if a person has a right to look at a document, report,

or copy, the trustees of the registered superannuation
scheme to which the document, report, or copy relates
have a duty to ensure that the person is allowed to look
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at, at any reasonable time, that document, report, or
copy; and

(c) if a person has a right to receive a document, statement,
report, copy, certificate, or information, the trustees
of the registered superannuation scheme to which the
document, statement, report, copy, certificate, or infor-
mation relates have a duty to ensure that the document,
statement, report, copy, certificate, or information is
delivered or supplied to the person; and

(d) if a person has a right to be advised of certain infor-
mation, the trustees of the registered superannuation
scheme to which the information relates have a duty to
ensure that the information is supplied to the person.

(2) Every person commits an offence, and is liable on summary
conviction to a fine not exceeding $1,000, who—
(a) refuses or fails to carry out any direction or order of the

FMA made under section 20; or
(ab) fails to designate or appoint an independent trustee, if

required to do so under section 20A(1A), within 28 days
of failing to be satisfied of the matters set out in that
subsection; or

(b) makes any statement or supplies any report or certificate
required by this Act knowing that it is false or mislead-
ing; or

(c) advertises or otherwise promotes, or describes in a writ-
ten form, a registered superannuation scheme as a unit
trust.

(3) Where any company commits an offence against this Act,
every officer of the company who knowingly authorises or
permits the offence also commits an offence against this Act.
Section 25(1): amended, on 1 July 2013, by section 413 of the Criminal Pro-
cedure Act 2011 (2011 No 81).
Section 25(1)(ab): inserted, on 15 April 2004, by section 8(1) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 25(1A): inserted, on 15 April 2004, by section 8(2) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
Section 25(2)(a): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 25(2)(ab): inserted, on 15 April 2004, by section 8(3) of the Superannu-
ation Schemes Amendment Act 2004 (2004 No 33).
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26 Secrecy
[Repealed]
Section 26: repealed, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).

27 Personal liability
[Repealed]
Section 27: repealed, on 1 May 2011, by section 82 of the Financial Markets
Authority Act 2011 (2011 No 5).

28 Annual report by FMA
(1) The FMA must, within 3 months after the end of every finan-

cial year, report to the responsible Minister on the principal
matters transacted under this Act during that year.

(2) Every report must be presented to the House of Representa-
tives by the responsible Minister as soon as practicable after it
has been received by that Minister.

(3) In this section, responsible Minister means the Minister of
the Crown who, under the authority of any warrant or with the
authority of the Prime Minister, is for the time being respon-
sible for the administration of this Act.
Section 28: substituted, on 3 June 1998, by section 2 of the Superannuation
Schemes Amendment Act 1998 (1998 No 62).
Section 28 heading: amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 28(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

29 Fees
Where any fee is payable in accordance with any regulations
made under this Act, the FMA may decline to take any action
in respect of the matter for which the fee is payable, or decline
to accept the document to which the fee relates, unless the fee,
or an estimate of the fee, has been paid.
Section 29: amended, on 1May 2011, by section 85(1) of the Financial Markets
Authority Act 2011 (2011 No 5).
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30 Regulations
The Governor-General may from time to time, by Order in
Council, make regulations for all or any of the following pur-
poses:
(a) prescribing the fees payable, or the rate at which fees

are to be calculated, for applications for registration of
schemes, for the lodging of amendments to schemes,
for applications under section EY 11 of the Income Tax
Act 2007, and for the making of statements, requests,
returns, certificates, reports, applications and the giving
of notices required under this Act, or any regulations
made under this Act:

(b) providing for such matters as are contemplated by or
necessary for giving full effect to the provisions of this
Act and the full administration thereof.

Section 30(a): amended, on 1 April 2008 (effective for 2008–09 income year
and later income years, except when the context requires otherwise), by section
ZA 2(1) of the Income Tax Act 2007 (2007 No 97).
Section 30(a): amended, on 1 August 1990, by section 3 of the Superannuation
Amendment Act 1990 (1990 No 67).

31 Consequential amendments
(1) The enactments specified in Schedule 3 are hereby consequen-

tially amended in the manner indicated in that schedule.
(2) The Reserve Bank of New Zealand Amendment Act 1975 is

hereby consequentially repealed.

32 Repeals, revocations, and consequential amendments
taking effect on 1 April 1990

(1) The following enactments are hereby repealed as from the
commencement of 1 April 1990:
(a) the Superannuation Schemes Act 1976:
(b) the Superannuation Schemes Amendment Act 1982:
(c) the Superannuation Schemes Amendment Act (No 2)

1982:
(d) the Superannuation Schemes Amendment Act 1987.

(2) The following regulations are hereby revoked as from the
commencement of 1 April 1990:
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(a) the Superannuation Schemes Regulations 1983
(SR 1983/34):

(b) the Superannuation Schemes Regulations 1983,
Amendment No 1 (SR 1984/65):

(c) the Superannuation Schemes Regulations 1983,
Amendment No 2 (SR 1987/59).

(3) The enactments specified in Schedule 4 are hereby consequen-
tially amended in themanner indicated in that schedule as from
the commencement of 1 April 1990.

33 Savings
Notwithstanding the repeal of the Superannuation Schemes
Act 1976 (as amended by the Superannuation Schemes
Amendment Act 1987) by section 32 of this Act, all super-
annuation annuities, superannuation allowances, annuities,
amounts, expenses, and refunds that are payable out of the
Consolidated Account under sections 5A(2), 6(4), and 7(6)
of that Act (which relate to certain payments out of the Con-
solidated Account as a result of the dissolution of the New
Zealand Superannuation Corporation and the New Zealand
Superannuation Scheme) shall continue to be so payable as
if those sections and section 5A(3) of that Act had not been
repealed.

34 Complying superannuation funds
(1) A person may apply to the FMA for approval of a registered

scheme as a complying superannuation fund for the purposes
of the Income Tax Act 2004.

(2) The application must be accompanied by all information ne-
cessary to satisfy the FMA of the matters referred to in section
35.

(3) The application must include a copy of any participation
agreements that have been ratified by employers of employees
in the scheme as applicable to the registered scheme.
Section 34: inserted, on 18 December 2006, by section 237 of the Taxation
(Savings Investment and Miscellaneous Provisions) Act 2006 (2006 No 81).
Section 34(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
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Section 34(2): substituted (with effect on 1 April 2007), on 19 December 2007,
by section 108(1) of the Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 34(2): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 34(3): added, on 19 December 2007, by section 108(2) of the Taxation
(KiwiSaver) Act 2007 (2007 No 110).

35 Dealing with applications for complying superannuation
funds

(1) The FMA must complete consideration of whether or not the
relevant registered scheme is approved as a complying super-
annuation fund, within 28 days after receiving an application
from a person under section 34 and the relevant information
required to accompany the application. The FMA must ap-
prove a registered scheme if—
(a) the registered scheme and any relevant participation

agreement contain rules that subject the following to
complying fund rules:
(i) relevant contributions:
(ii) returns on relevant contributions:
(iii) relevant benefits; and

(b) [Repealed]
(c) the registered scheme has at least 20 members, treating

all interests in the registered scheme or account held by
persons associated under section OD 8(3) of the Income
Tax Act 2004 as being held by 1 person; and

(d) the registered scheme is registered on or before 1 July
2007; and

(e) any relevant participation agreement is—
(i) an agreement entered into on or before 1 July

2007:
(ii) an agreement (the successor participation

agreement) entered into after 1 July 2007, if it
succeeds and replaces a participation agreement
(the prior agreement) entered into on or before
1 July 2007 or entered into after 1 July 2007 as a
successor participation agreement for an earlier
prior agreement.

(2) The FMA must notify the person whether or not the relevant
registered scheme is approved as a complying superannuation
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fund for the purposes of the Income Tax Act 2004 as soon
as practicable after completing consideration under subsection
(1).

(3) If the relevant registered scheme is approved as a complying
superannuation fund for the purposes of the Income Tax Act
2004, the FMA must notify the Commissioner of Inland Rev-
enue of that approval, at the same time as giving notice under
subsection (2).

(4) Approval notified under subsections (2) and (3) is effective on
and after the date the FMAmust complete consideration under
subsection (1), or earlier, if consideration is completed earlier.
The notices must contain the date on and after which approval
is effective, under this subsection.

(5) For the purposes of subsection (1)(e),—
(a) participation agreement includes a trust deed:
(b) a participation agreement (agreement A) succeeds and

replaces another participation agreement if—
(i) agreement A succeeds and replaces the other par-

ticipation agreement due to the merger or acqui-
sition of a party to the other participation agree-
ment; or

(ii) all relevant members of a scheme covered by
agreement A transfer by virtue of section 9BAA
of the Superannuation Schemes Act 1989 to a
scheme covered by the other participation agree-
ment.

Section 35: inserted, on 18 December 2006, by section 237 of the Taxation
(Savings Investment and Miscellaneous Provisions) Act 2006 (2006 No 81).
Section 35(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 35(1)(a): substituted, on 21 May 2007, by section 71(1) of the Taxation
(KiwiSaver and Company Tax Rate Amendments) Act 2007 (2007 No 19).
Section 35(1)(a): amended (with effect on 1 July 2007), on 19 December 2007,
by section 109(1) of the Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 35(1)(b): repealed, on 21 May 2007, by section 71(1) of the Taxation
(KiwiSaver and Company Tax Rate Amendments) Act 2007 (2007 No 19).
Section 35(1)(e): substituted (with effect on 1 July 2007), on 19 December
2007, by section 109(2) of the Taxation (KiwiSaver) Act 2007 (2007 No 110).
Section 35(2): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
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Section 35(3): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 35(4): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 35(5): added (with effect on 1 July 2007), on 19 December 2007, by
section 109(3) of the Taxation (KiwiSaver) Act 2007 (2007 No 110).

36 Revocation of approval
(1) If the FMA has reasonable cause to believe that a registered

scheme that is approved as a complying superannuation fund
no longer meets the requirements in section 35(1)(a) to (c),
or has failed to specify in an annual report the information
required by schedule 2, item (o), the FMA may revoke that
approval immediately.

(2) The FMAmust, as soon as practicable after revoking approval
under subsection (1), notify that revocation to—
(a) the registered scheme; and
(b) the person that originally applied for approval under

section 34; and
(c) the Commissioner of Inland Revenue.

(3) Revocation notified under subsection (2) is effective on and
after the date the FMA revokes approval under subsection (1).
The notices must contain the date on and after which approval
is revoked, under this subsection.

(4) A registered scheme that is notified that approval is revoked
must immediately notify that revocation to each member who
may be affected, and to their employers. At the same time,
the registered scheme must notify the Commissioner of each
member who may be affected, and of their employers.
Section 36: inserted, on 18 December 2006, by section 237 of the Taxation
(Savings Investment and Miscellaneous Provisions) Act 2006 (2006 No 81).
Section 36(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 36(2): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 36(3): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
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37 Duty to notify changes about complying superannuation
funds to FMA

(1) The trustees of a complying superannuation fund must give
notice to the FMA of any changes to—
(a) any of the information referred to in section 161(1B) of

the KiwiSaver Act 2006; or
(b) any information required to be contained in the register

under section 161(2) of that Act.
(2) This section does not apply if the change has been notified in

an annual report sent or delivered under section 14 before the
notice is required to be given under this section.
Compare: 2006 No 40 s 164
Section 37: inserted, on 1 April 2008, by section 110(2) of the Taxation (Kiwi-
Saver) Act 2007 (2007 No 110).
Section 37 heading: amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 37(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).

38 Form of notice under section 37
(1) A notice under section 37 must—

(a) be in the prescribed form (if any); and
(b) contain, or be accompanied by, any other prescribed

information or documentation; and
(c) specify the effective date of the change; and
(d) be given to the FMA within 3 months of the later of—

(i) the effective date of the change; or
(ii) the trustees of the complying superannuation

fund first becoming aware of the change.
(2) References in this section to a prescribed form, or to prescribed

information or documentation, are references—
(a) to matters prescribed under section 30(b); or
(b) if the matter is not prescribed under that section, to the

equivalent matter prescribed under section 228(b) of the
KiwiSaver Act 2006 in respect of notices under section
164 of that Act, with all necessary modifications.

Compare: 2006 No 40 s 165
Section 38: inserted, on 1 April 2008, by section 110(2) of the Taxation (Kiwi-
Saver) Act 2007 (2007 No 110).
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Section 38(1)(d): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

39 Duty to give notice to FMA about fee increases
Any person referred to in clause 2 of the KiwiSaver scheme
rules who increases a fee to which that clause applies in rela-
tion to a complying superannuation fund must give notice of
the increase to the FMA as soon as reasonably practicable after
the increase takes effect.
Section 39: inserted, on 1 April 2008, by section 110(2) of the Taxation (Kiwi-
Saver) Act 2007 (2007 No 110).
Section 39 heading: amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).
Section 39: amended, on 1May 2011, by section 85(1) of the Financial Markets
Authority Act 2011 (2011 No 5).

40 Powers of High Court in relation to unreasonable fees
(1) If the High Court is satisfied, on the application of a member

or the FMA, that any of the persons referred to in section 39
have charged a fee in relation to a complying superannuation
fund that is unreasonable, it may order that the fee be annulled
or reduced.

(2) The High Court may make any other order it thinks fit for the
purpose of giving effect to an order under subsection (1).

(3) An application for an order may be made within 1 year of the
day that the fee is imposed or debited.

(4) In determining whether a fee is unreasonable for the purposes
of this section, the High Court—
(a) must have regard to any prescribed matter under the

KiwiSaver Act 2006; and
(b) may, to the extent it thinks fit, have regard to any guide-

lines published by the FMA under section 127 of that
Act; and

(c) may have regard to any other matter it thinks fit.
(5) This section does not limit section 20 and, to avoid doubt, a

breach of clause 2 of the KiwiSaver scheme rules as applied
by the complying fund rules is a breach of this Act.
Section 40: inserted, on 1 April 2008, by section 110(2) of the Taxation (Kiwi-
Saver) Act 2007 (2007 No 110).
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Section 40(1): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
Section 40(4)(b): amended, on 1 May 2011, by section 85(1) of the Financial
Markets Authority Act 2011 (2011 No 5).

41 Transitional provision relating to lodging of participation
agreements
The trustees of every scheme that has been approved as a com-
plying superannuation fund before the date of commencement
of this section must send to the Government Actuary, within
28 days after that commencement date, a copy of any partici-
pation agreements that have been ratified by employers of em-
ployees in the scheme as applicable to the complying super-
annuation fund.
Section 41: inserted, on 19 December 2007, by section 110(1) of the Taxation
(KiwiSaver) Act 2007 (2007 No 110).

Part 3
Transitional provisions relating to

reduction of benefits as result of changes
in taxation
[Repealed]

Part 3: repealed (with effect on 1 October 1992), on 18 December 1992, by sec-
tion 3(1) of the Superannuation Schemes Amendment Act 1992 (1992 No 131).

Amendments to schemes as result of Income Tax
Amendment Act 1989

[Repealed]
Heading: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

42 Uniform reduction in existing pensions may be regarded
as equitable
[Repealed]
Section 42: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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43 Uniform reduction in existing and future pensions may be
regarded as equitable
[Repealed]
Section 43: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

44 Notification of amendments made in accordance with
this Part
[Repealed]
Section 44: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

45 Amendment to become valid on date made
[Repealed]
Section 45: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

45A Reduction of benefits where employer obliged to provide
defined benefit
[Repealed]
Section 45A: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Amendments to schemes to provide for later
changes in taxation

[Repealed]
Heading: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

46 Amendment to provide for variations as result of later
taxation changes
[Repealed]
Section 46: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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47 No reductions to be made except to make benefits secure
[Repealed]
Section 47: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Part 4
Transitional provisions relating to
position of schemes approved under
Superannuation Schemes Act 1976

48 Closing date for applications for approval
[Repealed]
Section 48: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

49 Registration of approved schemes
[Repealed]
Section 49: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

50 Effect of cancellation of approval
[Repealed]
Section 50: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

51 Application to cancel approval of scheme that is not to
become registered
[Repealed]
Section 51: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

52 Cancellation of approval of certain overseas schemes
[Repealed]
Section 52: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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53 Position of schemes that are still approved as at 31 March
1990
[Repealed]
Section 53: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

54 Position where 2 or more approved schemes share trust
deed
[Repealed]
Section 54: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

55 Certain provisions in trust deed obsolete
(1) This section applies to a registered superannuation scheme

which before its registration was an approved New Zealand
scheme.

(2) Where the trust deed of a scheme to which this section applies
contains a provision to the effect that—
(a) no amendment of the trust deed shall be made until the

Government Actuary has notified the trustees that the
amendment will not affect the approval of the scheme;
or

(b) no amendment of the scheme shall take effect until the
Government Actuary has approved the amendment,—

that provision shall be of no effect and shall be deemed to have
been omitted from the trust deed.

56 Certain references to approved schemes deemed to
include references to registered schemes
Any provision in a trust deed of a superannuation scheme, or,
in relation to a superannuation scheme constituted under an
Act of the Parliament of New Zealand, in the documents gov-
erning the scheme, that provides for the transfer of any amount
to another approved superannuation scheme shall be read and
construed as if it also provided for the transfer of that amount
to any registered superannuation scheme.
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57 Effect of new withholding tax on contributions to Class A
funds
[Repealed]
Section 57: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Part 5
Annuities
[Repealed]

Part 5: repealed (with effect on 1 October 1992), on 18 December 1992, by sec-
tion 3(1) of the Superannuation Schemes Amendment Act 1992 (1992 No 131).

58 Interpretation
[Repealed]
Section 58: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Reductions in annuities as result of Income Tax
Amendment Act 1989

[Repealed]
Heading: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

59 Reduction of annuities granted before 1 April 1990
[Repealed]
Section 59: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

60 Approval of Government Actuary needed if reduction in
net benefits
[Repealed]
Section 60: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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61 Other powers to reduce benefits not affected
[Repealed]
Section 61: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Non-commutable and non-assignable annuities
[Repealed]

Heading: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

62 Non-commutable and non-assignable annuities
[Repealed]
Section 62: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Miscellaneous
[Repealed]

Heading: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

63 Objections and appeals against decisions of Government
Actuary
[Repealed]
Section 63: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

64 Power of Government Actuary to require information
[Repealed]
Section 64: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

65 Personal liability
[Repealed]
Section 65: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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66 Fees
[Repealed]
Section 66: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

67 Regulations
[Repealed]
Section 67: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

Part 6
Transfer of superannuation business of

life offices
[Repealed]

Part 6: repealed (with effect on 1 October 1992), on 18 December 1992, by sec-
tion 3(1) of the Superannuation Schemes Amendment Act 1992 (1992 No 131).

68 Application for approval of transfer of superannuation
business
[Repealed]
Section 68: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

69 Approval of transfer arrangement by Government
Actuary
[Repealed]
Section 69: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).

70 Transfer of property pursuant to approved arrangement
[Repealed]
Section 70: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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71 Liability to stamp duty, goods and services tax, and
income tax in respect of transfer of property
[Repealed]
Section 71: repealed (with effect on 1 October 1992), on 18 December 1992,
by section 3(1) of the Superannuation Schemes Amendment Act 1992 (1992
No 131).
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Matters to be specified in application for
registration

(a) the name of the scheme:
(b) the commencement date of the scheme:
(c) the names of—

(i) the trustees of the scheme and, where a trustee is a com-
pany, the directors of that company; and

(ii) every administration manager, investment manager,
and insurer of the scheme (as applicable):

(iii) any actuaries, auditors, and solicitors acting for the
scheme (or the names of their firms):

(d) the name and address of any trustee who is a New Zealand
resident:

(e) the name and address of the person to whom all correspond-
ence from the FMA should be sent:

(f) the date upon which the financial year of the scheme ends:
(g) a copy of the most recent annual report on, or accounts of, the

scheme (if any):
(h) in the case of a scheme operating on the principle of unallo-

cated funding—
(i) a copy of the most recent report by an actuary concern-

ing the level of contributions sufficient to support the
benefits payable to members of the scheme; and

(ii) the rates or amounts of contributions that are to be paid:
(i) a certificate by the trustees or the administration manager or

a solicitor stating that the trust deed complies with section 7,
and does not contain any provision that is contrary to those
implied by sections 8 to 10:

(j) a copy of the explanatory material that has been, or is intended
to be, issued to members or potential members.

Schedule 1 clause (e): amended, on 1 May 2011, by section 85(1) of the Financial Mar-
kets Authority Act 2011 (2011 No 5).
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Matters to be specified in annual report
1 The following matters must be specified in the annual report:

(a) a statement of numerical changes in the membership of
the scheme during the financial year:

(b) the annual accounts of the scheme or, if the auditor’s
report in respect of the annual accounts is unqualified
and the trustees so wish, abridged annual accounts of
the scheme in respect of the financial year:

(c) if the annual accounts are included in the annual report,
the auditor’s report on the annual accounts or, if an audi-
tor’s report is not required, the certificates required by
section 13(2):

(d) a statement by the trustees as to whether all the contri-
butions required to bemade to the scheme in accordance
with the terms of the trust deed have been made:

(e) a certificate by the trustees as to whether all the benefits
required to be paid from the scheme in accordance with
the terms of the trust deed have been paid:

(f) a certificate by the trustees as to whether the market
value of the assets of the scheme at the close of the
financial year equalled or exceeded the total value of
benefits that would have been payable had all members
of the scheme ceased to be members at that date and had
provision been made for the continued payment of all
benefits being paid to members and other beneficiaries
as at the close of the financial year:

(g) a notification by the trustees if more than 10% of the
market value of the assets of the scheme at any time
during the year was invested directly or indirectly (in
a way in which it was reasonable for the trustees to be
aware) in any employer who is a party to the scheme
or in any company or entity associated with any such
employer and if so, details of all such investments held
during the year:

(h) for every scheme where an examination of the financial
position and report by an actuary is required under sec-
tion 15—
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(i) a statement as to whether the rates or amounts
of contributions paid are in accordance with the
recommendations contained in the most recent
report of the actuary; and

(ii) a summary of any such report received by the
trustees since the date of the last annual report
of the trustees:

(i) a summary of any amendments to the trust deed that
have been made since the date of the last annual report
of the trustees:

(j) the names of, and any changes since the last annual re-
port in, the trustees and every administration manager,
investment manager, and insurer, and of any actuaries,
auditors, and solicitors of the scheme (either by refer-
ence to their own names or the names of their firms):

(k) the name and address of the person to whom all corres-
pondence from the members to the trustees should be
sent:

(l) the names of, and any changes to, the directors of any
corporate trustee since the last annual report:

(m) if any of the benefits payable from the scheme are based
on the investment return of scheme assets, a statement
of the crediting rate or rates applied during the year:

(n) the registration date of the most recent prospectus for
the scheme if a prospectus is required by the Securities
Act 1978:

(o) if the registered scheme is a complying superannuation
fund,—
(i) the market value of assets subject to complying

fund rules; and
(ii) the number of members to which the assets re-

late; and
(iii) the value of withdrawals subject to complying

fund rules; and
(iv) if there has been an increase in a fee referred to

in clause 2 of the KiwiSaver scheme rules dur-
ing the year, a certificate signed by the trustees
of the fund that the fee as increased is not unrea-
sonable, after having regard to any matters pre-
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scribed under section 228(p) of the KiwiSaver
Act 2006 and any guidelines published by the
FMA under section 127 of that Act.

Schedule 2 clause 1: amended, on 15 April 2004, by section 9(1) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(b): substituted, on 15 April 2004, by section 9(2) of the
Superannuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(c): substituted, on 15 April 2004, by section 9(2) of the
Superannuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(f): amended, on 15April 2004, by section 9(3) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(l): added, on 15 April 2004, by section 9(4) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(m): added, on 15 April 2004, by section 9(4) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(n): added, on 15 April 2004, by section 9(4) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
Schedule 2 clause 1(n): amended, on 18 December 2006, by section 238 of the
Taxation (Savings Investment and Miscellaneous Provisions) Act 2006 (2006
No 81).
Schedule 2 clause 1(o): added, on 18 December 2006, by section 238 of the
Taxation (Savings Investment and Miscellaneous Provisions) Act 2006 (2006
No 81).
Schedule 2 clause 1(o): amended, on 19 December 2007, by section 111(1) of
the Taxation (KiwiSaver) Act 2007 (2007 No 110).
Schedule 2 clause 1(o)(iii): amended, on 1 April 2009, by section 111(2) of the
Taxation (KiwiSaver) Act 2007 (2007 No 110).
Schedule 2 clause 1(o)(iv): added, on 1 April 2009, by section 111(2) of the
Taxation (KiwiSaver) Act 2007 (2007 No 110).
Schedule 2 clause 1(o)(iv): amended, on 1 May 2011, by section 85(1) of the
Financial Markets Authority Act 2011 (2011 No 5).

2 Abridged accounts included in the annual report must—
(a) be prepared in accordance with generally accepted ac-

counting practice, as defined in section 3 of the Finan-
cial Reporting Act 1993:

(b) include a report by the auditor of the scheme that the
abridged annual accounts have been correctly extracted
from the annual accounts and that, in the opinion of the
auditor, the information reported in the financial sum-
mary is consistent in all material respects with the an-
nual accounts:
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(c) if the annual accounts have not been audited because
section 13(2) applies, include a certificate by the auditor
of the administration manager that adequate accounting
systems, records, and methods of internal control are in
place to ensure that the abridged accounts prepared by
the administration manager in respect of each scheme
fully managed by that manager correctly present each
scheme’s financial affairs:

(d) contain a statement that they are an abridged version of
the annual accounts:

(e) contain a statement advising where the member can ob-
tain, at no charge, a copy of the annual accounts.

Schedule 2 clause 2: added, on 15 April 2004, by section 9(5) of the Super-
annuation Schemes Amendment Act 2004 (2004 No 33).
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Schedule 3 s 31

Enactments consequentially amended
Area Health Boards Act 1983 (1983 No 134)
Amendment(s) incorporated in the Act(s).

Credit Contracts Act 1981 (1981 No 27)
Amendment(s) incorporated in the Act(s).

Estate and Gift Duties Act 1968 (1968 No 35) (Reprinted 1976,
Vol 5, p 3585)
Amendment(s) incorporated in the Act(s).

Government Superannuation Fund Act 1956 (1956 No 47) (RS
Vol 21, p 209)
Amendment(s) incorporated in the Act(s).

Income Tax Act 1976 (1976 No 65) (RS Vol 12, p 1)
Amendment(s) incorporated in the Act(s).

National Provident Fund Act 1950 (1950 No 55) (RS Vol 3, p 723)
Amendment(s) incorporated in the Act(s).

National Provident Fund Amendment Act 1982 (1982 No 114)
Amendment(s) incorporated in the Act(s).

Reserve Bank of New Zealand Act 1964 (1964 No 134)
Amendment(s) incorporated in the Act(s).

Securities Act 1978 (1978 No 103) (RS Vol 15, p 533)
Amendment(s) incorporated in the Act(s).

State Sector Act 1988 (1988 No 20)
Amendment(s) incorporated in the Act(s).

57

http://www.legislation.govt.nz/pdflink.aspx?id=DLM386232
http://www.legislation.govt.nz/pdflink.aspx?id=DLM446000
http://www.legislation.govt.nz/pdflink.aspx?id=DLM130334


Schedule 3 Superannuation Schemes Act 1989
Reprinted as at

1 July 2013

Unit Trusts Act 1960 (1960 No 99) (RS Vol 10, p 953)
Amendment(s) incorporated in the Act(s).
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Schedule 4 s 32

Consequential amendments with effect on
and after 1 April 1990

Area Health Boards Act 1983 (1983 No 134)
Amendment(s) incorporated in the Act(s).

Credit Contracts Act 1981 (1981 No 27)
Amendment(s) incorporated in the Act(s).

Estate and Gift Duties Act 1968 (1968 No 35) (Reprinted 1976,
Vol 5, p 3585)
Amendment(s) incorporated in the Act(s).

Estate and Gift Duties Amendment Act 1977 (1977 No 58)
Amendment(s) incorporated in the Act(s).

Government Superannuation Fund Act 1956 (1956 No 47) (RS
Vol 21, p 209)
Amendment(s) incorporated in the Act(s).

Securities Act 1978 (1978 No 103) (RS Vol 15, p 533)
Amendment(s) incorporated in the Act(s).

Stamp and Cheque Duties Act 1971 (1971 No 51)
Amendment(s) incorporated in the Act(s).

State Sector Act 1988 (1988 No 20)
Amendment(s) incorporated in the Act(s).

Unit Trusts Act 1960 (1960 No 99) (RS Vol 10, p 953)
Amendment(s) incorporated in the Act(s).
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Superannuation Schemes
Amendment Act 1992

Public Act 1992 No 131
Date of assent 18 December 1992

Commencement see section 1(2)

1 Short Title and commencement
(1) This Act may be cited as the Superannuation Schemes Amend-

ment Act 1992, and shall be read together with and deemed
part of the Superannuation Schemes Act 1989 (hereinafter re-
ferred to as “the principal Act”).

(2) Except as provided in section 3(6), this Act shall come into
force on the day on which it receives the Royal assent.

3 Repeals
(1), (2) Amendment(s) incorporated in the Act(s).
(3) Notwithstanding subsection (1), section 45A of the principal

Act (as inserted by section 4 of the Superannuation Schemes
Amendment Act 1990) shall continue to have effect in relation
to contracts of employment that were in force on 1 August
1990, as if this section had not been enacted and as if there
were inserted in paragraph (b), after the word “Act”, the words
“(as it read immediately before 1 October 1992)”.

(4) Notwithstanding subsection (1),—
(a) amendments to superannuation schemes made pursuant

to Part 3 of the principal Act and reductions in benefits
made pursuant to such amendments; and

(b) reductions in annuities made pursuant to Part 5 of the
principal Act; and

(c) transfers under Part 6 of the principal Act—
shall be and shall remain as lawful as they would have been if
this section had not been enacted.

(5) The repeal of section 53 of the principal Act by subsection
(1) shall not affect the status of any scheme as a registered
superannuation scheme.
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(6) This section shall be deemed to have come into force on 1 Oc-
tober 1992.
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Taxation (KiwiSaver and Company
Tax Rate Amendments) Act 2007

Public Act 2007 No 19
Date of assent 21 May 2007

Commencement see section 2

1 Title
This Act is the Taxation (KiwiSaver and Company Tax Rate
Amendments) Act 2007.

2 Commencement
(1) This Act comes into force on the date on which it receives the

Royal assent, except as provided in this section.
(2) Section 72 is treated as coming into force on 1 April 2007.
(3) Sections 6, 39, 49(2), (3), (5), (6), (7), (9), and (11), 56, 58, 63

to 69, and 73 come into force on 1 July 2007.
(4) Sections 4, 5, 7 to 26, 27, 28 to 38, 40 to 48, 49(8), (10), (12),

(13), (14), (15), (16), and (17), 50(1)(d), 52 to 55, and 70 come
into force on 1 October 2007.

Part 2
Amendments to other Acts and

Regulations
Superannuation Schemes Act 1989

71 Dealing with applications for complying superannuation
funds

(1) Amendment(s) incorporated in the Act(s).
(2) Subsection (1) applies, for a superannuation fund and an

employee’s superannuation accumulation, on and after 1 July
2007, unless the fund is approved by the Government Actuary
as a complying superannuation fund before 17 May 2007.

(3) If subsection (1) does not apply, because of subsection (2), the
law that would apply if subsection (1) did not exist applies
instead.
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Contents
1 General
2 Status of reprints
3 How reprints are prepared
4 Changes made under section 17C of the Acts and Regulations

Publication Act 1989
5 List of amendments incorporated in this reprint (most recent

first)

Notes

1 General
This is a reprint of the Superannuation Schemes Act 1989. The
reprint incorporates all the amendments to the Act as at 1 July
2013, as specified in the list of amendments at the end of these
notes.
Relevant provisions of any amending enactments that contain
transitional, savings, or application provisions that cannot be
compiled in the reprint are also included, after the principal
enactment, in chronological order. For more information, see
http://www.pco.parliament.govt.nz/reprints/.

2 Status of reprints
Under section 16D of the Acts and Regulations Publication
Act 1989, reprints are presumed to correctly state, as at the
date of the reprint, the law enacted by the principal enactment
and by the amendments to that enactment. This presumption
applies even though editorial changes authorised by section
17C of the Acts and Regulations Publication Act 1989 have
been made in the reprint.
This presumption may be rebutted by producing the official
volumes of statutes or statutory regulations in which the
principal enactment and its amendments are contained.

3 How reprints are prepared
A number of editorial conventions are followed
in the preparation of reprints. For example, the
enacting words are not included in Acts, and
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provisions that are repealed or revoked are omitted.
For a detailed list of the editorial conventions, see
http://www.pco.parliament.govt.nz/editorial-conventions/ or
Part 8 of the Tables of New Zealand Acts and Ordinances and
Statutory Regulations and Deemed Regulations in Force.

4 Changes made under section 17C of the Acts and
Regulations Publication Act 1989
Section 17C of the Acts and Regulations Publication Act 1989
authorises the making of editorial changes in a reprint as set
out in sections 17D and 17E of that Act so that, to the extent
permitted, the format and style of the reprinted enactment is
consistent with current legislative drafting practice. Changes
that would alter the effect of the legislation are not permitted.
A new format of legislation was introduced on 1 January 2000.
Changes to legislative drafting style have also beenmade since
1997, and are ongoing. To the extent permitted by section
17C of the Acts and Regulations Publication Act 1989, all
legislation reprinted after 1 January 2000 is in the new format
for legislation and reflects current drafting practice at the time
of the reprint.
In outline, the editorial changes made in reprints under
the authority of section 17C of the Acts and Regulations
Publication Act 1989 are set out below, and they have been
applied, where relevant, in the preparation of this reprint:
• omission of unnecessary referential words (such as “of

this section” and “of this Act”)
• typeface and type size (Times Roman, generally in 11.5

point)
• layout of provisions, including:

• indentation
• position of section headings (eg, the number and

heading now appear above the section)
• format of definitions (eg, the defined term now appears

in bold type, without quotation marks)
• format of dates (eg, a date formerly expressed as “the

1st day of January 1999” is now expressed as “1 January
1999”)
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• position of the date of assent (it now appears on the front
page of each Act)

• punctuation (eg, colons are not used after definitions)
• Parts numbered with roman numerals are replaced with

arabic numerals, and all cross-references are changed
accordingly

• case and appearance of letters and words, including:
• format of headings (eg, headings where each

word formerly appeared with an initial capital
letter followed by small capital letters are
amended so that the heading appears in bold,
with only the first word (and any proper nouns)
appearing with an initial capital letter)

• small capital letters in section and subsection
references are now capital letters

• schedules are renumbered (eg, Schedule 1 replaces
First Schedule), and all cross-references are changed
accordingly

• running heads (the information that appears at the top
of each page)

• format of two-column schedules of consequential
amendments, and schedules of repeals (eg, they
are rearranged into alphabetical order, rather than
chronological).

5 List of amendments incorporated in this reprint
(most recent first)
Criminal Procedure Act 2011 (2011 No 81): section 413
Auditor Regulation Act 2011 (2011 No 21): section 82
KiwiSaver Amendment Act 2011 (2011 No 8): section 56
Financial Markets Authority Act 2011 (2011 No 5): sections 82, 85(1)
New Zealand Institute of Chartered Accountants Amendment Act 2010 (2010
No 74): section 10
Taxation (KiwiSaver) Act 2007 (2007 No 110): sections 105–111
Income Tax Act 2007 (2007 No 97): section ZA 2(1)
Taxation (KiwiSaver and Company Tax Rate Amendments) Act 2007 (2007
No 19): section 71
Taxation (Savings Investment and Miscellaneous Provisions) Act 2006 (2006
No 81): sections 235–238
KiwiSaver Act 2006 (2006 No 40): section 231

65

http://www.legislation.govt.nz/pdflink.aspx?id=DLM3360714
http://www.legislation.govt.nz/pdflink.aspx?id=DLM3231525
http://www.legislation.govt.nz/pdflink.aspx?id=DLM3638451
http://www.legislation.govt.nz/pdflink.aspx?id=DLM3231793
http://www.legislation.govt.nz/pdflink.aspx?id=DLM3231795
http://www.legislation.govt.nz/pdflink.aspx?id=DLM3043113
http://www.legislation.govt.nz/pdflink.aspx?id=DLM1107347
http://www.legislation.govt.nz/pdflink.aspx?id=DLM1523176
http://www.legislation.govt.nz/pdflink.aspx?id=DLM408535
http://www.legislation.govt.nz/pdflink.aspx?id=DLM401692
http://www.legislation.govt.nz/pdflink.aspx?id=DLM379482


Notes Superannuation Schemes Act 1989
Reprinted as at

1 July 2013

Superannuation Schemes Amendment Act 2004 (2004 No 33)
Superannuation Schemes Amendment Act 2001 (2001 No 26)
Superannuation Schemes Amendment Act 1998 (1998 No 62)
Superannuation Schemes Amendment Act (No 2) 1996 (1996 No 147)
Superannuation Schemes Amendment Act 1996 (1996 No 102)
Institute of Chartered Accountants of New Zealand Act 1996 (1996 No 39):
section 23
Human Rights Act 1993 (1993 No 82): section 146
Superannuation Schemes Amendment Act 1992 (1992 No 131)
Human Rights Commission Amendment Act 1992 (1992 No 16): section 21
Superannuation Schemes Amendment Act (No 2) 1990 (1990 No 80)
Superannuation Schemes Amendment Act 1990 (1990 No 67)
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Published under the authority of the New Zealand Government—2013
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