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Dear 
 
Thank you for your Official Information Act request, received on 19 June 2019 via 
Twitter.  You requested: 
 

Number of employees required to place shares they own in blind trusts; 
number of employees forbidden to trade in certain shares such as after 
privitizations [sic] or government purchases of businesses. Air NZ purchase 
and float is an example.  

 
You subsequently clarified that your request relates to the number of current Treasury 
employees.  
 
The number of employees currently required to place shares they own in blind trusts is 
zero. To the best of our knowledge, the Treasury has never required employees to do 
this. 
 
In relation to your second question, it may be helpful to explain some context. 
 
The Treasury’s “inside information” policy 

The Treasury has an “inside information” policy. The policy requires that when staff 
have “inside information” they are prohibited from: 
 

a. trading in the securities of the public issuer to which the inside information 
relates (“insider trading”) 
 

b. advising or encouraging anyone else to: 
• trade in or hold those securities, or 
• advise or encourage anyone else to trade in or hold those securities 

(“insider tipping”) 
 

c. disclosing the information to someone else who may: 
• trade in those securities, or 
• advise or encourage anyone else to trade in or hold those securities 

(“insider disclosure”). 
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“Inside information” is defined as information about specific public securities, a specific 
public issuer, or specific issuers, which is not generally available to the market, and 
which, if it were generally available to the market, might have a material effect on the 
price of the listed securities of the public issuer. Information about a company that is 
publicly available is not inside information for the purposes of this policy. 
 
Staff who work in areas which generate inside information, or require staff to receive 
inside information, must take suitable precautions to ensure the security of the inside 
information. 
 
In specific circumstances where the Treasury holds “inside information”, a record is 
kept of staff who have access to the information, and those staff are required to sign a 
document confirming they understand and accept their obligations under the Treasury’s 
“inside information” policy. 
 
The number of staff currently forbidden to trade in shares 

A total of 61 Treasury staff are currently prohibited from trading in some listed 
securities. 
 
Please note that this letter (with your personal details removed) and enclosed 
documents may be published on the Treasury website. 
 
This reply addresses the information you requested.  You have the right to ask the 
Ombudsman to investigate and review my decision.  
 
 
Yours sincerely 
 
 
 
 
 
Fiona Foster 
Chief People Officer 
 


