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The FMA brought proceedings against Mr Warminger alleging that on 10 occasions he had manipulated the
trading of a number of stocks on NZX in breach of s 11B, Securities Markets Act 1988.

The judgment discusses the elements of s 11B and whether the defence under s 11C applied to the trading in
this case. The Court found that in two instances, namely trading in Fisher & Paykel Healthcare (FPH) on 27
May 2014 and trading in A2 Milk {ATM) on 9 July 2014 Mr Warminger did manipulate the market in breach of
s 11B.

The other eight claims of manipulation were dismissed.

The Court made declarations of breach in relation to the trades in FPH and ATM. The issues of pecuniary
penalty and costs were reserved for determination at a later date.




