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1.  Introduction 
 

The National Strategy sets the direction for improving financial literacy in New 
Zealand. Its focus is on developing the quality of financial education, extending 
its delivery, sharing what works and working together. These strategies together 
will help achieve the over-arching goal of a financially literate population. 
 
The Advisory Group membership is: Alan Bollard (Governor, Reserve Bank), Sean 
Carroll, Chair (Chair, Investment Savings and Insurance Association), Diana 
Crossan (Retirement Commissioner), Jane Diplock (Chair, Securities Commission), 
Manuka Henare (Associate Dean Māori and Pacific Development/Director Mira 
Szászy Research Centre, University of Auckland Business School) and Karen Sewell 
(Secretary for Education). 
 
See the factsheet on the National Strategy for Financial Literacy. 

 
2.  Update 
 

National Strategy for Financial Literacy 
 

In light of the current environment and growing interest in financial literacy the 
Advisory Group recommended in late 2009 that it was an appropriate time to 
refresh the National Strategy. The revised strategy is the outcome of wide 
consultation with a range of key stakeholders. A five-year action plan has been 
created during the consultation process and implementation rests with the many 
stakeholders involved. The action plan will be reviewed every six months and 
updated every five years. The strategy is available at 
www.financialliteracy.org.nz. The action plan will be made available in early 
2011. 
 
The strategy and action plan are aimed at encouraging everyone to work together 
towards a shared understanding of goals and the commitment and pathways to 
achieve them. In this way we can gain the greatest value from the work we are 
doing to ensure that all New Zealanders have the opportunity to benefit from 
financial education and information. 
 



 

 

The focus of the strategy is on: 
1. developing the quality of financial education  
2. extending its delivery  
3. sharing what works  
4. and a new area - working together.   
 
Financial education governance  
 
New Zealand does not have a formal government policy on financial education as 
yet, or a government department responsible for financial education policy or 
delivery. The Ministry of Economic Development is leading discussions on what is 
needed in this regard.  
 
The other agencies involved are the Retirement Commission, Securities 
Commission, Treasury, Ministry of Education and the Reserve Bank. 
 

 
3.  Delivery under the National Strategy for Financial Literacy 
 
3.1. Developing quality 
 

If financial education/information is to be effective it has to be timely, relevant, 
presented in accessible formats and impartial. The development of the core 
competencies document (a set of competencies a financially literate person is 
expected to achieve) will enhance the existing financial literacy framework and will 
provide much needed focus in the delivery of financial literacy programmes. 

 
- A set of core competencies has been developed for the revised National 

Strategy for Financial Literacy. These are the core competencies which a 
financially literate person is expected to demonstrate (included as an 
appendix to this document). 

- A financial education provider criteria list has been reviewed and an updated 
version will be available in early 2011. This document will incorporate quality 
measures related to delivery methods, resources and qualification and 
delivery experience of educators. 

 
 
3.2. Extending delivery 
 

The National Strategy seeks to promote flexibility, multiplicity of channels and 
cultural fit in order to reach those who need financial education. The delivery of 
financial education will be extended to bring the benefits of financial 
education/information to as many New Zealanders as possible. 

 
- The Retirement Commission has developed a Māori Strategy for Financial 

Literacy. It is aligned with the National Strategy. The strategy focus is on 
whānau, hapū and iwi, and Māori engagement models. A separate advisory 
group will monitor progress and a five-year action-plan has been developed.  
 
The members of the advisory group are Diana Crossan (Retirement 
Commissioner), Charlie Howe (Regional Manager, Business Banking – ANZ 
National Bank), Wally Penetito (Senior Lecturer Māori Education, Victoria 
University), Paula Rawiri (Group Manager, Māori Education, Ministry of 
Education). 



 

 

 
Philip Broughton (Partner, Polson Higgs Accountants) has committed to 
implement the Māori Strategy for Financial Literacy for the Retirement 
Commission (from December 2010). He will work one day per week on the 
project. 
 

 
- Through the various news media and its website, the Securities Commission 

has published articles for investors on topical matters of interest.  The 
Commission has also issued a number of warnings to investors about 
unsolicited offers and published guidance for investors about such offers. The 
Commission’s  Look Learn Invest website continues to provide a useful 
resource to aid investor understanding. 

 
- Both The New Zealand Curriculum and Te Marautanga o Aotearoa recognise the 

importance of developing financial literacy or capability in school students .The 
number of schools offering financial education is increasing which we can tell 
by NZQA statistics and the number of Sorted booklets ordered.  More 
organisations are helping with resources and delivery e.g. the ASB Bank and 
Shareholder’s Association school programmes. We are also working with other 
organisations that have expressed an interest in being involved. 

 
- The number of private training establishments offering financial education is 

also increasing. The Retirement Commission is working with a number of 
polytechnics and Industry Training Organisations to include unit standards into 
their programmes. The challenge now is to find as many opportunities as 
possible to talk to people involved in tertiary education and training – there is 
a lot of positive interest out there but human resources and time to do the 
training are proving a barrier. NZQA is monitoring the uptake of the unit 
standards to build a picture of their usage. 

 
- In addition to the tertiary sector, these resources are also widely used by the 

secondary schools and data is being collected. It is planned that the data from 
both tertiary and secondary school sectors will be collated and compared on a 
six monthly basis.  

 
- The Reserve Bank is offering professional development for secondary school 

teachers currently for the game “Skint to Mint” a new financial education 
resource for schools. Young Enterprise Trust is facilitating the professional 
development. 

 
- The Ministry of Pacific Island affairs recently launched a 2011 version of a 

calendar designed to provide tips and encourage planning for NZ and Pacific 
Island residents engaged in transferring money between NZ and the Pacific 
Islands via remittance. This project is also supported by the Reserve Bank of 
NZ, and both the Australian and NZ government aid programmes. 

 
- The Ministry of Consumer Affairs has recently conducted a campaign in 

Northern Wellington aimed at assisting people to appreciate the true cost of 
buying a car using dealer finance. This follows a successful equivalent effort 
in South Auckland in 2009. 

 
- Recent Retirement Commission activities (last 6 months): 

 



 

 

- A number of presentations were made to national conferences to promote the 
importance of including financial literacy in teaching/learning programmes at 
various levels including secondary schools, tertiary sector and community 
groups. Some of the organisations included Literacy Aotearoa, Association of 
Teen Parent Educators of NZ, Adult Literacy Practitioners Association and 
regional meetings organized by the Ministry of Consumers Affairs. 
 

- Employer campaign with Employers and Manufacturing Association (EMA) 
including DVD distribution and speaking engagements. Focus: benefits to 
employers of financial education in the workplace. 

 
- Online and public relations campaigns highlighting changes to investment tax 

rates, student loan repayment bonus, NZ Super, personal tax rates – 
encouraging people to assess the impact of such changes on their finances. 

 
- Sorted.org.nz calculator online advertising focused on mortgage repayments, 

investment risk assessment and budgeting. 
 

- New Sorted.org.nz content added regarding relevant life moments of younger 
people (e.g. going flatting), relevant older people specific issues (e.g. equity 
release) and a savings and investing seminar module. 

 
- Sorted Journeys TV campaign (real kiwi case studies) accompanied with online 

and public relations equivalent communications. 
 
 
3.3. Sharing what works 

 
There is scope to improve the evaluation of the financial education programmes. 
The Retirement Commission has taken the lead in bringing the interested parties 
together to develop evidence base. The sharing of best practice and experiences 
through which others may learn is in development. 

 
- A major focus of the National Strategy five-year action plan is evaluation. The 

need to evaluate the effectiveness of financial education programmes is vital 
to provide national benchmarks. Evaluation also helps develop new insights 
into what works, assist in rollout from pilot to full programme, help in 
project/programme improvement and increase knowledge among the public 
and financial education providers. 

 
- The results of the first ANZ-Ngāi Tahu Financial Knowledge Survey of 400 iwi 

members have just been released. The results showed that the financial 
knowledge of iwi members is on a par with the general New Zealand 
population - 40% (43% NZ) high financial knowledge, 31% (26% NZ) medium and 
29% (31% NZ) low financial knowledge.  

 
The results provide a useful benchmark not only for Ngāi Tahu in terms of 
developing new initiatives to grow their financial knowledge, but also for 
other iwi wanting to carry out similar research. It will enable the results to be 
benchmarked against those of all adult New Zealanders in the ANZ-Retirement 
Commission Financial Knowledge Survey. The survey will also be useful 
alongside the Māori strategy developed by the Retirement Commission. 
 



 

 

- The NZ Ministry of Education has agreed along with 16 other countries to take 
part in the field trial of the financial literacy assessment option offered within 
the PISA international study in 2011. The PISA test measures the comparative 
ability of 15-year-old students in 65 countries across a range of "subjects".  

The success of the field trial will determine whether the financial literacy 
component is retained in the PISA main study in 2012. Taking part in the main 
study would give New Zealand internationally comparative data on the financial 
literacy of 15 year-olds. The results of the main study are expected to be 
released in December 2013. 

Further participation in the financial literacy PISA International Study will involve 
additional operational costs for the Ministry of Education. The Ministry is 
exploring funding options for this.  

  
- The new sponsors of financialliteracy.org.nz - the New Zealand Bankers' 

Association, Workplace Savings New Zealand and the Investment Savings and 
Insurance Association came on board in January 2010. Their sponsorship will 
help develop the website as a vital financial literacy resource for New 
Zealand.  

 
- The new OECD evaluation guidelines were signed off in June and will be 

promoted to various agencies that are delivering financial education 
programmes. The Retirement Commission is working with ASB, BNZ, ANZ, 
Westpac, Ngāi Tahu and Plunket to incorporate them into their programme 
evaluation. The Commission is planning to evaluate Sorted resources using the 
same model. 

 
 
3.4. Working together 
 

Financial education works best when organisations work together towards the 
common goal. Public and private partnerships in order to maximise resources, 
encourage collaboration and strengthen existing relationships. 
 
- A new focus area of ‘Working together’ has been included in the revised 

National Strategy for Financial Literacy as financial education works best 
when organisations work together towards a common goal. Partnerships 
continue to be developed with the private and public sectors, NGOs and 
private sector, and NGOs and public sector e.g. the Māori Womens’ Welfare 
League and BNZ, Ngāi Tahu and ANZ. The ANZ-Ngāi Tahu Financial Knowledge 
Survey also involved a partnership approach with Colmar Brunton, the 
Department of Labour, the Retirement Commission and the Ministry of 
Education. 

- Discussions are under way with a number of universities with a view to 
involving postgraduate students in carrying out specific research related to 
financial education and retirement preparedness. 

 
- The first of a series of three-monthly meetings was held in April with 

communication representatives from several agencies. The forum is a 
platform for the various agencies involved in financial education to discuss 
current projects and share ideas. The agencies represented are the 
Retirement Commission, Tertiary Education Commission, Reserve Bank, 
Securities Commission, NZQA, Ministry of Education, Ministry of Pacific Island 



 

 

Affairs, Ministry of Economic Development, Treasury and Ministry of Consumer 
Affairs. 
 

 
4.  International update 
 

In the past six months there has been an increase in interest and activity 
regarding financial education worldwide. 

 
4.1. United Kingdom  
 

- The Bill to make financial literacy compulsory in schools in the United 
Kingdom was lost in the change of government at this year’s election.  

 
- The Consumer Financial Education Body was set up as the agency responsible 

for helping consumers understand financial matters and manage their finances 
better in the United Kingdom. This role was previously held by the Financial 
Services Authority (FSA).  
 

4.2.  United States 
 

- The United States Government has moved towards the development of a 
National Strategy for Financial Literacy and has asked for input about the 
strategy process from New Zealand and other countries. The United States 
Commission on Financial Education and Financial Literacy is developing the 
strategy together with a set of core competencies. 

 
- US Bureau of Financial Literacy – the US government is setting up a new 

agency for financial literacy. It will build on the work of the Federal Reserve 
and the US Treasury. 

 
 
4.3. Australia 
 
 

- The Securities Commission has regular meetings with The Australian Securities 
and Investments Commission (ASIC) and the Retirement Commission has 
signed a Memorandum of Understanding with ASIC to help develop and share 
resources. 

 
- A representative from the Ministry of Education in now working with 

Australian state curriculum specialists on a regular basis to share ideas and 
initiatives about financial literacy in schools. 
 

- In August 2010, the new Prime Minister pledged $10 million for ASIC’s 
financial literacy programme for school children. 

 
 

4.4. Canada 
 

- The Canadian Task Force on Financial Literacy will be releasing their final 
recommendations in early 2011. 
 
 



 

 

 
4.5.  New Zealand on the international stage 
 

- The Retirement Commissioner Diana Crossan represents New Zealand at the 
OECD International Network on Financial Education. She is on the advisory 
committee, is a member of the schools subgroup and chair of the working 
group on evaluating financial education programmes. Earlier this year she was 
appointed to the OECD Financial Literacy Experts Group, an international 
panel that will oversee a potential first-ever global test for financial literacy 
among fifteen year olds. 
 
The Financial Literacy Experts Group will oversee a financial literacy 
component that will be added to the OECD’s Programme for International 
Student Assessment (PISA) from 2012. The PISA test measures the comparative 
ability of 15-year-old students in 65 countries across a range of subjects.  
 
Diana Crossan attended an IOSCO Investor Education Conference in Cairo in 
November 2010. Diana presented on the topic: 
 
‘Innovative techniques for delivering & evaluating programmes’ 

 
- The Young Enterprise Trust continues to be involved with initiatives in the 

Pacific Islands with the Pacific Financial Inclusion Programme (PFIP) which 
provides sustainable financial services to low income households. Several New 
Zealand agencies have been involved in education of people who give and 
receive remittances in the Pacific. 

 
 
We are delighted to see that other countries are modeling some of their initiatives on 
ours.   
 
Australia (ASIC) has modeled their new website ‘on the successful New Zealand 
website www.sorted.org.nz’. It will be launched in early 2011. 
 
The American National Strategy for Financial Literacy, which is currently out for 
consultation, has drawn heavily from New Zealand’s strategy. 
 
 
 


