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• Consumers gain an estimated $337 million in benefits from using BNPL in FY22, through 

saving on interest and fee costs (relative to other financial products) and surcharge savings.6

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2023-02/c2022-338372-afia.pdf
https://afia.asn.au/files/galleries/BNPL_report_short_WEB-0001.pdf
https://afia.asn.au/post/BUY-NOW-PAY-LATER-INJECTS-S18-4-BILLION-INTO-THE-AUSTRALIAN-ECONOMY-IN-FY22
https://afia.asn.au/post/BUY-NOW-PAY-LATER-INJECTS-S18-4-BILLION-INTO-THE-AUSTRALIAN-ECONOMY-IN-FY22
https://www.globenewswire.com/news-release/2022/12/07/2569078/28124/en/New-Zealand-Buy-Now-Pay-Later-Market-and-Investment-Report-2022-A-8-21-Billion-Market-by-2028-Featuring-Key-Players-Afterpay-Zippay-Humm-OpenPay-Payright.html
https://www.globenewswire.com/news-release/2022/12/07/2569078/28124/en/New-Zealand-Buy-Now-Pay-Later-Market-and-Investment-Report-2022-A-8-21-Billion-Market-by-2028-Featuring-Key-Players-Afterpay-Zippay-Humm-OpenPay-Payright.html


 

 

 

• 

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2023-02/c2022-338372-afia.pdf
https://www.mbie.govt.nz/dmsdocument/17817-discussion-document-buy-now-pay-later-understanding-the-triggers-of-financial-hardship-and-possible-options-to-address-them
https://www.mbie.govt.nz/dmsdocument/17817-discussion-document-buy-now-pay-later-understanding-the-triggers-of-financial-hardship-and-possible-options-to-address-them
https://ministers.treasury.gov.au/ministers/stephen-jones-2022/transcripts/interview-ali-moore-mornings-abc-melbourne-0
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1083547/BNPL_consultation_response__Formatted_.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://www.afca.org.au/news/statistics/data-snapshot-2022


 

 

• 

• 

• 

 

 

 

 

 

 

 

 

 

http://www.afia.asn.au/
https://www.mbie.govt.nz/dmsdocument/25848-draft-credit-contracts-and-consumer-finance-buy-now-pay-later-amendment-regulations-2022
https://www.mbie.govt.nz/dmsdocument/25849-consultation-paper-on-the-proposed-credit-contracts-and-consumer-finance-buy-now-pay-later-amendment-regulations-2022
https://treasury.gov.au/sites/default/files/2023-02/c2022-338372-afia.pdf
https://www.mbie.govt.nz/have-your-say/exposure-draft-of-credit-contracts-and-consumer-finance-buy-now-pay-later-amendment-regulations-2022/
https://www.mbie.govt.nz/have-your-say/exposure-draft-of-credit-contracts-and-consumer-finance-buy-now-pay-later-amendment-regulations-2022/


 

 

 

 

 

 

 

 

 

 

 

 

20 
 

http://www.afia.asn.au/
https://www.legislation.gov.au/Details/F2021L00425
https://www.mbie.govt.nz/dmsdocument/17817-discussion-document-buy-now-pay-later-understanding-the-triggers-of-financial-hardship-and-possible-options-to-address-them
https://www.mbie.govt.nz/dmsdocument/17817-discussion-document-buy-now-pay-later-understanding-the-triggers-of-financial-hardship-and-possible-options-to-address-them
https://treasury.gov.au/sites/default/files/2023-02/c2022-338372-afia.pdf
https://treasury.gov.au/sites/default/files/2023-02/c2022-338372-afia.pdf
https://www.mbie.govt.nz/dmsdocument/17817-discussion-document-buy-now-pay-later-understanding-the-triggers-of-financial-hardship-and-possible-options-to-address-them
https://www.mbie.govt.nz/dmsdocument/17817-discussion-document-buy-now-pay-later-understanding-the-triggers-of-financial-hardship-and-possible-options-to-address-them


 

 

 

CLOSING COMMENTS   

http://www.afia.asn.au/
mailto:roza.lozusic@afia.asn.au
mailto:diane.tate@afia.asn.au


 

 

APPENDIX A: AFIA’S SUBMISSION TO THE AUSTRALIAN TREASURY ON REGULATING BNPL (23 DECEMBER 

2022)  

 

 

 

 

Ive 

 

 

 

 

 

 

 

 

 

 

 

  

 
Submission on Regulating Buy Now, Pay Later in Australia - Options Paper 

 

 

http://www.afia.asn.au/
mailto:CreditReforms@treasury.gov.au
http://www.afia.asn.au/


 

 

INTRODUCTORY COMMENTS  

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://www.rba.gov.au/publications/annual-reports/psb/2022/pdf/psb-annual-report-2022.pdf
https://www.commbank.com.au/banking/buy-now-pay-later/steppay.html
https://www.nab.com.au/personal/buy-now-pay-later
https://www.westpac.com.au/personal-banking/credit-cards/interest-free/flex-card
https://www.westpac.com.au/personal-banking/credit-cards/interest-free/flex-card


 

 

 

 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

 

http://www.afia.asn.au/
https://brighte.com.au/homeowners/solar/
https://iea-pvps.org/wp-content/uploads/2022/09/PVPS_Trend_Report_2022.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://www.afca.org.au/news/statistics/data-snapshot-2022


 

 

• 

• 

• 

• 

CLOSING COMMENTS  

http://www.afia.asn.au/
mailto:roza.lozusic@afia.asn.au
mailto:diane.tate@afia.asn.au


 

 

 

 

 

 

 

 

 

 

http://www.afia.asn.au/
https://afia.asn.au/files/galleries/AFIA_Code_of_Practice_for_Buy_Now_Pay_Later_Providers.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://download.asic.gov.au/media/dlpccdof/rg274-published-11-december-2020-20220628.pdf
https://download.asic.gov.au/media/5633261/rg272-published-17-june-2020.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://afiaasn-my.sharepoint.com/personal/sebastian_reinehr_afia_asn_au/Documents/Desktop/Absolute%20Final/Media%20Release:%20AFIA's%20Buy%20Now%20Pay%20Later%20Code%20of%20Practice%20Comes%20Into%20Effect
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://afiaasn-my.sharepoint.com/personal/sebastian_reinehr_afia_asn_au/Documents/Desktop/Absolute%20Final/AFIA%20Buy%20Now%20Pay%20Later%20Code%20of%20Practice%20-%20New


 

 

 

 

 

 

 

 

 

 

 

 

http://www.afia.asn.au/
https://afiaasn-my.sharepoint.com/personal/sebastian_reinehr_afia_asn_au/Documents/Desktop/Absolute%20Final/9%20Key%20Commitments%20(afia.asn.au)
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

 

 

http://www.afia.asn.au/
https://afiaasn-my.sharepoint.com/personal/sebastian_reinehr_afia_asn_au/Documents/Desktop/Absolute%20Final/Address%20to%20the%20Responsible%20Lending%20and%20Borrowing%20Summit,%20Sydney%20|%20Treasury%20Ministers
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://afia.asn.au/AFIA-Buy-Now-Pay-Later-Code-of-Practice
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

● 

• 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://www.afca.org.au/news/statistics/data-snapshot-2022
about:blank


 

 

• 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://www.afca.org.au/news/statistics/data-snapshot-2022
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

• 

• 

• 

 

  

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://www.legislation.gov.au/Details/F2021L00425


 

 

• 

• 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf
https://www.accc.gov.au/publications/advertising-and-selling-guide/advertising-and-selling-guide/unsolicited-consumer-agreements-door-to-door-sales-and-telemarketing


 

 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://asic.gov.au/regulatory-resources/find-a-document/regulatory-guides/rg-234-advertising-financial-products-and-services-including-credit-good-practice-guidance/
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
file:///C:/Users/SebastianReinehr/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/9HZ3O0HG/BUY%20NOW%20PAY%20LATER%20CODE%20OF%20PRACTICE%20(afia.asn.au)
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

• 

• 

• 

• 

 

http://www.afia.asn.au/
https://iea-pvps.org/wp-content/uploads/2022/09/PVPS_Trend_Report_2022.pdf
https://treasury.gov.au/sites/default/files/2022-11/c2022-338372-op.pdf


 

 

• 

• 

through fraud monitoring processes. In the event that a 

customer contacts a BNPL provider to advise of fraudulent transactions, 

signatories conduct investigations, similarly to credit providers. If the 

customer is a victim of identification theft, signatories will recommend 

they report the matter to relevant authorities, including police, 

Scamwatch, the Australian Cyber Security Centre (ACSC) and Idcare.org.
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with ePayments Code, where this bolsters 

consumer protections
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If a customer does not have a credit file, they should not be excluded from opening a BNPL account.  

 

Existing customers should not be required to re-do affordability assessments.   

 

While soft credit checks have merit, any new regulatory regime should remain principles-based and not mandate 

these to the exclusion of other tools. 
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