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Chair 
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Dear Steve 
 

Ownership Arrangements for Kiwi Group Holdings 

As indicated when I wrote to you in October 2021, this month Cabinet considered options 
for a preferred way forward regarding the long-term ownership arrangements for Kiwi 
Group Holdings Limited (KGH). 

 
This followed a series of discussions Treasury officials had on my behalf with executives 
from ACC as well as the other KGH shareholders to better understand ownership 
preferences and how to best enable the continued development of KGH’s important 
operating subsidiaries, whilst also providing appropriate pathways for shareholders to 
adjust ownership positions.   
 
At its meeting on 13 December 2021, Cabinet concluded that it is comfortable with 
changes in the KGH shareholdings of the current owners within parameters and 
constraints the Government considers are important to ensure that Kiwibank is able to: 
 

• maintain its unique position as a wholly New Zealand and at least majority 
(directly or indirectly) Crown-owned bank in the long term, and 

 
• maximise its potential serving New Zealand bank customers.  

 
Cabinet authorised officials to commence formal discussions with ACC and the other 
shareholders of KGH. We expect these discussions to begin early in the New Year, 
supporting a process that enables satisfactory long-term arrangements to be reached in 
a timely and effective manner. 
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As we move into a formal process that seeks to reach a negotiated solution for KGH 
ownership and which is intended to meet many of each party’s own objectives, I ask ACC 
to continue working with the Crown and the other shareholders to this end. I appreciate 
the patience that shareholders have shown to date as the Government determined its 
priorities for KGH.  

 
Yours sincerely  
 
 
 
 
 
Hon Grant Robertson 
Minister of Finance 
 
cc Megan Main, Chief Executive, 
cc: Paul Dyer, Chief Investment Officer, 
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