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Minute of Decision

This document contains information for the New Zealand Cabinet. It must be treated in confidence and
handled in accordance with any security classification, or other endorsement. The information can only be
released, including under the Official Information Act 1982, by persons with the appropriate authority.

Credit Contracts and Consumer Finance Amendment Regulations 2023

Portfolio Commerce and Consumer Affairs

On 30 March 2023, the Cabinet Legislation Committee:

1 noted that in January 2022, the Minister of Commerce and Consumer Affairs initiated an
investigation into changes to the Credit Contracts and Consumer Finance Act 2003 and
associated regulations that came into force on 1 December 2021;

2 noted that on 4 July 2022, the Cabinet Business Committee agreed to [CBC-22-MIN-0038];

2.1 adjust the scope of expenses that need to be estimated by lenders to more explicitly
exclude discretionary expenses;

2.2 amend the Regulations to reduce ‘double counting’ of expenses associated with
revolving credit contracts such as credit cards and buy-now pay later schemes;

2.3 expand the exception in regulation 4AH to include refinancing of credit contracts
that borrowers have with other lenders where this would be in the best interests of
the borrower;

3 noted that the Credit Contracts and Consumer Finance Amendment Regulations 2023 give
effect to the decisions referred to in paragraph 2 above;

4 authorised the submission to the Executive Council of the Credit Contracts and Consumer
Finance Amendment Regulations 2023 [PCO 24828/6.0];

5 noted that the Credit Contracts and Consumer Finance Amendment Regulations 2023 come
into force on 27 April 2023;

6 noted that section 138(1BA) of the Credit Contracts and Consumer Finance Act 2003
provides that the Minister may recommend regulations under section 138(1)(abd) only after
consulting the persons or representatives of the persons who the Minister considers will be
substantially affected by the regulations;

7 noted that the Minister of Commerce and Consumer Affairs advises that the statutory
conditions referred to in paragraph 6 have been met.

Rebecca Davies
Committee Secretary
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Hon Grant Robertson (Chair) Office of the Prime Minister
Hon Andrew Little Officials Committee for LEG
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