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 Initial scoping / discussions 

Implementation 

Proposals / consultation 

Development / recommendations 

MBIE – Credit Contracts 
Legislation Reform 

Current Priorities: 

• Commerce Commission 
market study 

• Financial Markets (Conduct 
of Institutions) Amendment 
Bill 

• Deposit Takers Act  

• Credit Contracts Legislation 
Amendment Act 

• Open data 

• Sustainability and climate 
change 

MBIE – Open data 

Treasury – Review of 
RBNZ Act 

Sustainability and 
climate change 

NZBA Priority 

 High 

 Medium 

 Low 

 

MBIE – Beneficial Ownership of 
New Zealand Companies and 
Limited Partnerships 

RBNZ – Future of 
Money 
 

AML/CFT  
RBNZ – Macro-prudential 
policy 

Digital Identity Services 
Trust Framework Bill 

MBIE – Modern Slavery 

MBIE/FMA – Financial Markets (Conduct of 
Institutions) Amendment Bill  

Commerce 
Commission – 
Market Study 
into personal 
banking 
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Regulatory Radar – Key 

NZBA Priority 

 High 

 Medium 

 Low 

 

NZBA Priority measure is based on: 

• the significance of the impact 
that the proposals would have 
on industry; and 

• the priority accorded to the 
work by the Government or 
relevant agency. 

Current Key Priorities lists the 
priority work areas for NZBA. 

The location of the item in the diagram indicates how far progressed the 
policy is.  At the outer rim it indicates initial scoping.  In the centre it 
indicates that it is being implemented. 

Relevant agencies 

MBIE Ministry of Business, Innovation and Employment 

RBNZ Reserve Bank of New Zealand 

IRD Inland Revenue Department 

MoJ Ministry of Justice 

FMA Financial Markets Authority 

LINZ Land Information New Zealand 

MSD 

DIA 

MfE 

Ministry of Social Development 

Department of Internal Affairs 

Ministry for the Environment 
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Project Priority Lead agency Comment Next Steps 

Market study to 

investigate 

banking 

competition 

High Commerce 

Commission 

On 20 June 2023, the previous Minister of Finance and Minster of 

Commerce and Consumer Affairs announced a market study into 

competition in the banking sector for personal banking services.   

The non-exhaustive initial scope of the market study is available here. A 

preliminary issues paper was published on 10 August 2023, available 

here. 

Submissions on the 

Preliminary Issues Paper 

were published on 21 

September 2023.  Cross-

submissions were 

published on 18 October 

2023.  

NZBA did not prepare  a 

submission on the paper.  

The Commerce 

Commission intends to 

release a draft report in 

March 2024. 

The final report will be 

published by 20 August 

2024. 

Financial Markets 

(Conduct of 

Institutions) 

Amendment Bill 

High MBIE/FMA The Financial Markets (Conduct of Financial Institutions) Amendment Act 

(CoFI) was passed on 29 June 2022.  The CoFI regime regulates the 

conduct of financial institutions by introducing: 

• A new conduct licensing system for banks, insurers and non-bank 

deposit takers such as credit unions. 

• A new regime requiring these entities to meet high standards of 

customer treatment. 

• A ban on incentives which are based on meeting sales targets. 

NZBA is continuing to 

engage with relevant 

officials and regulators on 

this work, as the focus 

turns to potential reforms 

and the licensing process.  

The FMA began 

accepting licensing 

applications for financial 

institution licenses on 25 

July 2023.  

https://www.beehive.govt.nz/release/market-study-investigate-banking-competition
https://gazette.govt.nz/notice/id/2023-go2632
https://comcom.govt.nz/__data/assets/pdf_file/0032/324779/Preliminary-Issues-paper-Personal-banking-services-market-study-10-August-2023.pdf
https://comcom.govt.nz/about-us/our-role/competition-studies/market-study-into-personal-banking-services
https://comcom.govt.nz/about-us/our-role/competition-studies/market-study-into-personal-banking-services
https://www.legislation.govt.nz/act/public/2022/0036/latest/LMS262880.html#LMS262878
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Project Priority Lead agency Comment Next Steps 

MBIE expects all obligations in the Act and regulations to be in force by 

the end of 2024, and any remaining provisions will come into force on 31 

March 2025 at latest.  

The FMA has released three documents to assist institutions with 

applying for a COFI licence:  

• A licence application guide 

• A fair conduct programme information sheet  

• The standard conditions for financial institution licences.  

MBIE published the final regulations on sales incentives (Financial 

Markets Conduct (Conduct of Institutions) Amendment Regulations 2023) 

and licensing fees (Financial Markets Conduct (Fees) Amendment 

Regulations 2023) on 8 June 2023. 

The FMA published the final guidance for the intermediated distribution of 

financial products on 26 June 2023. 

On 31 January 2024, the Minister of Commerce and Consumer Affairs 

announced plans to reform CoFI, noting that "it needs streamlining so 

financial institutions have certainty and flexibility to get on with the 

business of delivering for their customers.”  No timelines have yet been 

provided for the reforms. 

 

Review of the 

RBNZ Act 

High Treasury In November 2017 the previous Government announced it would 

undertake a review of the Reserve Bank of New Zealand Act 1989 to 

create a modern monetary and financial policy framework.  The review is 

being undertaken in two phases.   

The changes are being implemented through the Deposit Takers Act 

(DTA) (which will govern RBNZ’s regulatory powers and establishes a 

The depositor 

compensation scheme 

(DCS) is intended to “go 

live” in October 2024.  

The DCS regulations are 

expected to be finalised 

https://www.fma.govt.nz/business/legislation/conduct-of-financial-institutions-cofi-legislation/
https://www.legislation.govt.nz/regulation/public/2023/0123/latest/whole.html
https://www.legislation.govt.nz/regulation/public/2023/0123/latest/whole.html
https://www.legislation.govt.nz/regulation/public/2023/0124/latest/LMS829791.html
https://www.legislation.govt.nz/regulation/public/2023/0124/latest/LMS829791.html
https://www.fma.govt.nz/assets/Guidance/CoFI-intermediated-distribution-guidance.pdf
https://www.beehive.govt.nz/release/reducing-barriers-financial-services
https://www.beehive.govt.nz/release/reducing-barriers-financial-services
https://www.beehive.govt.nz/release/review-reserve-bank-act-announced-policy-targets-agreement-re-signed
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Project Priority Lead agency Comment Next Steps 

Depositor Compensation Scheme (DCS)) and the Reserve Bank of New 

Zealand Act (which outlines how RBNZ is governed and how it operates).   

The Reserve Bank of New Zealand Bill received Royal Assent on 16 

August 2021.  The Deposit Takers Bill received Royal Assent on 6 July 

2023.  

The RBNZ released consultation documents on proportionality, the DCS 

levy framework and SoFA on 31 July 2023.  NZBA made submissions on 

the DCS Levy Framework and SoFA consultations on 25 September 

2023.  

 

by February / March 

2024. 

We will continue to work 

with the RBNZ on the 

development and 

implementation of the 

DTA.   

 

Credit Contracts 

Legislation 

Reform  

High MBIE On 31 January 2024, the Minister of Commerce and Consumer Affairs 

announced plans to reform the Credit Contracts and Consumer Finance 

Act (CCCFA). 

The announcement notes that “over-prescriptive lending laws have led to 

Kiwis missing out on loans,” with reforms intended to ensure vulnerable 

customers are protected without preventing customers from accessing 

credit that they can afford. 

The Government is proposing a two-step process to amend the CCCFA, 

with changes to be announced over the coming months. 

NZBA will engage with 

the Government, policy-

makers and regulators in 

relation to any proposed 

changes to the legislation 

and regulations. 

Open data High MBIE In March 2018, Payments NZ (PNZ) announced an API pilot involving 

banks, payment providers and large retailers.  The pilot tested two API 

standards – Account Information and Payment Initiation – and provided 

valuable insights into the design of a shared API framework. Following 

the success of the pilot, an API standards service was launched to the 

industry in May 2019.   

NZBA will monitor any 

developments on the 

Customer and Product 

Data Bill in 2024, and 

engage with Government 

and policy-makers as 

appropriate. 

https://www.rbnz.govt.nz/have-your-say/2023/deposit-takers-act-2023-proportionality-framework-consultation?utm_source=Reserve+Bank+of+New+Zealand&utm_campaign=05cd8e1bc6-EMAIL_CAMPAIGN_2023_07_30_09_32&utm_medium=email&utm_term=0_-05cd8e1bc6-%5BLIST_EMAIL_ID%5D
https://www.rbnz.govt.nz/have-your-say/2023/depositor-compensation-scheme-development-of-regulations?utm_source=Reserve+Bank+of+New+Zealand&utm_campaign=05cd8e1bc6-EMAIL_CAMPAIGN_2023_07_30_09_32&utm_medium=email&utm_term=0_-05cd8e1bc6-%5BLIST_EMAIL_ID%5D
https://www.rbnz.govt.nz/have-your-say/2023/depositor-compensation-scheme-development-of-regulations?utm_source=Reserve+Bank+of+New+Zealand&utm_campaign=05cd8e1bc6-EMAIL_CAMPAIGN_2023_07_30_09_32&utm_medium=email&utm_term=0_-05cd8e1bc6-%5BLIST_EMAIL_ID%5D
https://www.treasury.govt.nz/publications/consultation/statement-funding-approach-funding-strategy-depositor-compensation-scheme?utm_campaign=05cd8e1bc6-EMAIL_CAMPAIGN_2023_07_30_09_32&utm_medium=email&utm_source=Reserve%20Bank%20of%20New%20Zealand&utm_term=0_-05cd8e1bc6-%5BLIST_EMAIL_ID%5D
https://www.nzba.org.nz/wp-content/uploads/2023/10/230925-NZBA-Submission-Levy-Framework-for-the-DCS.pdf
https://www.nzba.org.nz/wp-content/uploads/2023/10/230925-NZBA-Submission-SoFA-Treasury-Consultation.pdf
https://www.beehive.govt.nz/release/reducing-barriers-financial-services
https://www.beehive.govt.nz/release/reducing-barriers-financial-services
https://www.paymentsnz.co.nz/resources/articles/how-were-working-make-life-easier-kiwis/


 

 

 

 

 

 

 

 6 NZBA Regulatory Radar –January 

Project Priority Lead agency Comment Next Steps 

On 10 November 2022, the previous Minister of Commerce and 

Consumer Affairs announced that banks will be the first sector to 

implement a consumer data right, also referred to as “open banking”.   

On 22 June 2023, MBIE released an exposure draft of the Customer and 

Product Data Bill.  The Bill will set a regulatory framework for a consumer 

data right in New Zealand.  NZBA’s submission on the exposure draft is 

here.  

 

 

Sustainability and 

climate change 

High Multiple 

agencies 

The Financial Sector (Climate-related Disclosures and Other Matters) 

Amendment Act 2021 introduced mandatory climate-related financial 

disclosure requirements.  The disclosure regime requires annual 

disclosure of financially material climate-related risks and opportunities in 

mainstream financial reports, such as annual reports.  The CRD regime 

applies in respect of reporting periods starting on and from 1 January 

2023. 

In June 2023, the FMA released draft CRD record keeping guidance for 

consultation.  NZBA’s submission can be found here.  The final guidance 

was published in October 2023. 

The Financial Markets Conduct (Climate-Related Disclosures) 

Amendment Regulations were made by Order in Council on 28 August 

2023.  NZBA’s submission on the draft regulations can be found here.   

In August 2023, the Environment Committee initiated an inquiry into 

climate adaptation.  NZBA’s submission on the consultation can be found 

here. 

In September 2023, MfE released a discussion document on its proposed 

National Policy Statement for Natural Hazard Decision-making.  NZBA’s 

submission on the consultation can be found here.  

NZBA will continue to 

engage with relevant 

officials on climate 

change matters 

throughout 2024, 

particularly in relation to a 

potential Climate 

Adaptation Bill. 

 

 

 

 

 

https://www.mbie.govt.nz/assets/exposure-draft-customer-and-product-data-bill.pdf
https://www.mbie.govt.nz/assets/exposure-draft-customer-and-product-data-bill.pdf
https://www.nzba.org.nz/wp-content/uploads/2023/07/23724-NZBA-Submission-CDR-Bill-Exposure-Draft.pdf
https://www.fma.govt.nz/assets/Guidance/Proposed-guidance-for-keeping-proper-CRD-records.pdf
https://www.nzba.org.nz/wp-content/uploads/2023/08/23804-NZBA-submission-FMA-CRD-record-keeping-guidance.pdf
https://www.fma.govt.nz/assets/Guidance/Guidance-for-keeping-proper-climate-related-disclosure-records.pdf
https://www.nzba.org.nz/wp-content/uploads/2023/07/23712-NZBA-submission-Financial-Markets-Conduct-Climate-related-Disclosures-Amendment-Regulations-2023.pdf
https://www.parliament.nz/en/pb/sc/make-a-submission/document/53SCEN_SCF_A3FE0E05-8ABB-418D-8F44-08DBA45709B6/inquiry-into-climate-adaptation#RelatedAnchor
https://www.nzba.org.nz/wp-content/uploads/2023/11/231101-NZBA-Submission-Inquiry-into-Climate-Adaptation-Final.pdf
https://www.nzba.org.nz/wp-content/uploads/2023/11/231114-NZBA-Submission-NPS-NHD.pdf
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Project Priority Lead agency Comment Next Steps 

RBNZ Macro-

prudential Policy  

Medium RBNZ On 23 January 2024, the RBNZ launched a consultation on activating 

debt to income (DTI) restrictions and loosening loan to value ratios (LVR) 

for residential lending. 

The RBNZ proposes setting the DTI policy to allow banks to lend: 

• 20% of their residential loans to owner-occupiers with a DTI 

greater than 6 

• 20% of their residential loans to investors with a DTI greater than 

7 

It proposes to ease the LVR settings at the same time, to allow: 

• 20% of owner-occupier lending to borrowers with an LVR greater 

than 80% 

• 5% of investor lending to borrowers with an LVR greater than 70% 

This consultation closes on Tuesday 12 March.  

NZBA is considering 

whether to provide an 

industry submission on 

the DTI/LVR consultation. 

AML/CFT  Medium  MoJ In March 2023, MoJ opened a consultation on ‘early’ changes to the 

AML/CFT regime, which includes an exposure draft and a consultation 

document.  This consultation closed on 14 April 2023. NZBA’s 

submission can be found here. 

In August 2023, MoJ opened a consultation on a review of the AML/CFT 

(Class Exemptions) Notice 2018.  This consultation closed on 15 

September 2023. 

NZBA’s submission on 

the AML/CFT (Class 

Exemptions) Notice 2018 

is available here.  

 

Future of Money Medium RBNZ The Future of Money – Te Moni Anamata – is considering the 

implications for New Zealanders of falling cash use for every-day 

transactions, including the impacts on the system that supplies, moves 

and stores it. 

 

https://www.rbnz.govt.nz/hub/news/2024/consultation-on-dti-and-lvr-settings
https://www.nzba.org.nz/wp-content/uploads/2023/04/230414-NZBA-Submission-on-AMLCFT-Exposure-Draft.pdf
https://www.legislation.govt.nz/regulation/public/2018/0101/latest/LMS52466.html
https://www.legislation.govt.nz/regulation/public/2018/0101/latest/LMS52466.html
https://www.nzba.org.nz/wp-content/uploads/2023/10/230915-NZBA-Submission-on-AMLCFT-Exemption-Notice.pdf
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Project Priority Lead agency Comment Next Steps 

In early October 2021, the RBNZ released two consultation papers under 

its Future of Money project, one focusing on Stewardship, and one 

focusing on a Central Bank Digital Currency.  These consultations closed 

on 6 December 2021.  RBNZ released a further consultation on 30 

November 2021 outlining options for cash system reform, which closed 

on 7 March 2022. 

NZBA prepared industry submissions on the Future of Money 

consultations which can be found here and here. The RBNZ published a 

summary of responses to the Future of Money consultations in April 

2022. 

RBNZ Other  Medium RBNZ 
RBNZ Branch Review Consultation  

The RBNZ is reviewing its policy for branches of overseas banks.  It 

released its key decisions of that review in November 2023, which 

included restricting all branches in New Zealand to engaging in wholesale 

business, and limiting the maximum size of an NZ branch to NZ$15 billion 

in total assets.  The RBNZ released a third consultation paper alongside 

the announcement of its key decisions, with submissions closing on 5 

December 2023. 

RBNZ Review of Connected Exposures Policy (BS8) for Banks  

The RBNZ recently reviewed its Connected Exposures Policy for locally 

incorporated banks.  In October 2023, the RBNZ published the final 

version of its Connected Exposures Policy.  The update to BS8 takes 

effect from 1 October 2023. 

RBNZ Liquidity Policy Review  

The RBNZ has consulted on its Liquidity Policy Review.  The consultation 

paper can be found here, and NZBA’s submission here. The RBNZ has 

published a summary of the submissions it received and noted a further 

consultation is expected during 2023.  The RBNZ has opened a further 

 

https://www.nzba.org.nz/wp-content/uploads/2022/02/NZBA-Submission-on-Future-of-Money-Stewardship.pdf
https://www.nzba.org.nz/wp-content/uploads/2022/02/NZBA-Submission-on-CBDC.pdf
https://www.rbnz.govt.nz/-/media/ReserveBank/Files/Publications/Policy-development/Banks/Future-of-Money/future-of-money-summary-of-responses.pdf?la=en&revision=2e538da4-b502-4ebf-bfb8-20a62f242aee
https://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/consultations/banks/overseas-branches/review-of-policy-for-branches-of-overseas-banks-consultation-paper-3.pdf
https://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/regulation-and-supervision/banks/banking-supervision-handbook/bs8-connected-exposures-policy-oct-2023.pdf
https://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/regulation-and-supervision/banks/banking-supervision-handbook/bs8-connected-exposures-policy-oct-2023.pdf
https://www.rbnz.govt.nz/have-your-say/2021/review-of-the-connected-exposures-policy-for-banks?utm_source=Reserve+Bank+of+New+Zealand&utm_campaign=935ecc9395-EMAIL_CAMPAIGN_2023_08_24_12_25&utm_medium=email&utm_term=0_-935ecc9395-%5BLIST_EMAIL_ID%5D
https://www.rbnz.govt.nz/regulation-and-supervision/banks/consultations-and-policy-initiatives/active-policy-development/review-of-liquidity-policy-bs13?utm_source=Reserve+Bank+of+New+Zealand&utm_campaign=d5f840be43-EMAIL_CAMPAIGN_2022_02_27_08_56_COPY_01&utm_medium=email&utm_term=0_c0c0e9bb78-d5f840be43-434775977
https://www.nzba.org.nz/wp-content/uploads/2022/05/2202114-NZBA-Submission-on-Liquidity-Policy-Review.pdf
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Project Priority Lead agency Comment Next Steps 

consultation on its Liquidity Policy Review, which closed on 12 May.  

NZBA’s submission can be found here.  On 5 December 2023, the RBNZ 

released a Summary of Submissions and Key Decisions.  

Digital Identity 

Trust Framework  

Medium DIA In July 2020, the previous Cabinet agreed to establish the Digital Identity 

Trust Framework in legislation.  In February 2021, that Cabinet approved 

policy proposals that underpin the Digital Identity Trust Framework, 

including the establishment of an Accreditation Authority and Governance 

Board.  

In September 2021, the Digital Identity Services Trust Framework Bill 

was introduced to Parliament.  It was referred to Economic Development, 

Science and Innovation Committee, with submissions to the Select 

Committee due 2 December, with a report published 19 April 2022.  

NZBA’s submission on the Bill can be found here.  The Bill was passed 

on 30 March 2023. 

 

Modern Slavery Medium MBIE In April 2022, MBIE released a consultation paper on a legislative 

framework for addressing modern slavery and worker exploitation.  NZBA 

made a submission on this paper, which can be found here.  

In July 2023 the previous 

Government announced 

that it is intending to 

introduce legislation in 6-

12 months that 

establishes a public 

register to enable 

transparency over 

organisations and 

businesses' supply 

chains. 

 

https://www.nzba.org.nz/wp-content/uploads/2023/05/230512-NZBA-Submission-on-RBNZ-Liquidity-Review-Consultation-2.pdf
https://www.rbnz.govt.nz/-/media/project/sites/rbnz/files/consultations/banks/liquidity-policy-review/liquidity-policy-review-consultation-paper-2-key-decisions.pdf
https://www.parliament.nz/resource/en-NZ/SCR_122616/9f1e1f4b252c9e35221111a7654ef88b891aba0d
https://www.nzba.org.nz/wp-content/uploads/2021/12/NZBA-Submission-on-Digital-Identity-Services-Trust-Framework-Bill.pdf
https://www.nzba.org.nz/wp-content/uploads/2022/06/220610-NZBA-Modern-Slavery-Submission.pdf
https://www.beehive.govt.nz/release/govt-prescribes-daylight-disinfectant-modern-slavery
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Project Priority Lead agency Comment Next Steps 

Beneficial 

Ownership of New 

Zealand 

Companies and 

Limited 

Partnerships 

Low MBIE On 19 June 2018, MBIE released a discussion document seeking 

feedback on what requirements there should be on New Zealand 

companies and limited partnerships to hold and disclose information 

about their beneficial owners: Increasing the transparency of the 

beneficial ownership of New Zealand Companies and Limited 

Partnerships. 

On 2 August 2018 NZBA submitted on MBIE’s discussion paper on 

beneficial ownership. 

On 22 March 2022, the previous Minister of Commerce and Consumer 

Affairs announced the Government’s proposal to introduce a new 

beneficial ownership register for limited partnerships and companies.   

MBIE anticipated it would 

release a draft Bill for 

public consultation in 

early 2023.  We have yet 

to receive any updates on 

the status of this Bill.  

 

http://www.mbie.govt.nz/info-services/business/business-law/supporting-the-integrity-of-the-corporate-governance-system/increasing-transparency-beneficial-ownership-nz-companies-and-ltd-partnerships/discussion-document.pdf
http://www.mbie.govt.nz/info-services/business/business-law/supporting-the-integrity-of-the-corporate-governance-system/increasing-transparency-beneficial-ownership-nz-companies-and-ltd-partnerships/discussion-document.pdf
http://www.mbie.govt.nz/info-services/business/business-law/supporting-the-integrity-of-the-corporate-governance-system/increasing-transparency-beneficial-ownership-nz-companies-and-ltd-partnerships/discussion-document.pdf
http://www.nzba.org.nz/wp-content/uploads/2018/08/180803-NZBA-submission-Increasing-the-transparency-of-beneficial-ownership.pdf

