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1. Index and Introduction 
 

Section            

1 Index and Introduction         

1.1 Introduction          

1.2 Timetable of announcement, results and settlement     

of operations and tenders      

1.3 Directory          

1.4 Reserve Bank personnel 

(a) Financial Markets Department        

(b) Payments and Settlements        

  

2 Domestic Market Operations        

2.1 Terms and conditions governing Domestic Market Operations    

 Conducted by the Reserve Bank       

2.2 Operations          

2.3 Registration of bidders         

 

Liquidity Operations         

2.4 Foreign Exchange (FX) Swaps and Basis Swaps      

2.5 Inter-day repurchase transactions (OMO, Bond Lending Facility and Standing Repurchase 
Facility)     

(a) Acceptable Securities        

 (i) Definition        

 (ii) Maturity Date of Securities      

(b) Valuation of Securities        
(i) Haircuts 

        
(ii) Income Payments        
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(c) Substitution of Securities       
 

(d) Margin Maintenance        

2.6 Issuance of RB Bills (OMO or tender)       

 (a) Terms and conditions relating to RB Bills     

 (b) Approved Issuer Levy (AIL) payments on RB bills    

2.7 Procedures and Conditions for bidding in the OMO     

 (i) General          

 (ii) Minimum and Standard Parcel Sizes     

 (iii) Bid Format        

(a) Acceptance/Rejection of Bids       

(b) Results and Allocation        

(c) Postponements         

 

Standing Facilities         

2.8 Overnight Reverse Repo Facility (ORRF)      

 (a) Acceptable Securities        

 (b) Income payments        

 (c) Substitution of Securities       

 2.8.1  ORRF available through telephone   

(a) Hours of Operation        

(i) General         

(ii) Minimum and Standard Parcel Sizes     

(iii) Maturity Date of Security      

(iv) Lending Rate        

(v) Results         

(vi) Valuation of Securities       

(vii) Term         

2.8.2 ORRF available through ESAS        
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(a) Hours of Operation        

(i) General         

(ii) Minimum and Standard Parcel Sizes     

(iii) Maturity Date of Security      

(iv) Lending Rate        

(v) Results         

(vi) Valuation of Securities       

(vii) Counterparty Initiation of Repurchase Transactions 
through ORRF available through ESAS     

(viii) Auto buy back        

(ix) Term         

2.9 Bond Lending Facility         

 2.9.1 Bond lending facility (BLF)       

(a) Hours of Operation        

(i) General         

(ii) Minimum and Standard Parcel Sizes     

(iii) Lending Rate        

(iv) Term         

(v) Availability of Bonds       

(b) Results and Allocations        

(i) Allocation        

(ii) Results         

2.10 Standing Repurchase Facility (currently inactive)      

 2.10.1 Standing Repurchase Facility (SRF)      

(a) Hours of Operation        

(i) General         

(ii) Minimum and Standard Parcel Sizes     

(iii) Lending Rate        
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(iv) Term         

(v) Availability of Bonds       

(b) Results and Allocations        

(i) Allocation        

(ii) Results         

2.11 Other domestic operations        

 2.11.1 Repurchase and/or Swap of New Zealand Government Securities  

  

3 Settlement          

3.1 Domestic market operations        

(a) OMOs and Reserve Bank Bill tenders   

(b) Overnight Reverse Repo Facility (ORRF)     

(c) Bond Lending Facilities        

(d) Standing Repurchase Facility (currently inactive)    

(e) Repurchase and/or Swap of New Zealand Government Securities  

 

4 Appendices          

4.1 Application for Registration as a Counterparty     

(a) Covering Letter         

(b) Checklist         

(c) Application Form for Registration as a Counterparty    

(d) Dealing Authorities        

(e) Authorisation of NZClear Mnemonics      

(f) Authorised Signatories for Confirmation of Repurchase    

Transactions 

 (g) Price and Yield Formulae used by the RBNZ      
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1.1 Introduction 

This document contains the rules and guidelines for all domestic market operations (e.g. FX 
swaps and basis swaps, OMOs, Overnight Reverse Repo Facility, etc.) conducted by the 
Financial Markets Department of the Reserve Bank of New Zealand (RBNZ). 

These Operating Rules and Guidelines replace previous Operating Rules and Guidelines 
issued by the Financial Markets Department.  

Rules are the non-negotiable aspects of any operation or tender with which counterparties 
must, without variation, comply.  These are shown in bold.  Guidelines are aspects of 
operations which are desirably adhered to in the interest of operational efficiency. 

This document does not cover standard interbank transactional business conducted by the 
RBNZ with counterparties in money and foreign exchange markets.  Such transactions are 
conducted and settled in accordance with both generally accepted market practices and The 
New Zealand Financial Markets Association Code of Conduct. 

This document is divided into four sections.  Each time a section is amended, that particular 
section and Section 1 will be re-issued.  The four sections are: 

Section               Date Issued 

1 Index and Introduction          23 October 2025 

2 Domestic Market Operations (e.g. OMOs etc.)       18 August 2025 

3 Settlement           18 August 2025 

4 Appendices           18 August 2025  

 

The RBNZ reserves the right to make amendments to these Operating Rules and Guidelines.  
Where appropriate the RBNZ will consult with market participants before making such 
amendments.  

The latest copy of the Operating Rules and Guidelines can be found at www.rbnz.govt.nz. 

 

1.2 Timetable of announcement, results and settlement of 
operations and tenders. 

A timetable of announcement, results and settlement of operations and tenders is available 
on the RBNZ website at www.rbnz.govt.nz/markets-and-payments/domestic-
markets/facilities-at-a-glance. 

 

 

http://www.rbnz.govt.nz/
http://www.rbnz.govt.nz/markets-and-payments/domestic-markets/facilities-at-a-glance
http://www.rbnz.govt.nz/markets-and-payments/domestic-markets/facilities-at-a-glance
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1.3 Directory 

Registration, Bidding and General Information Settlement Information 

For bidding and general information contact: 

The Manager 
Portfolio Management 
Financial Markets Department 
Reserve Bank of New Zealand 
P O Box 2498 
Wellington 6140 
New Zealand  
Tel: (64-4) 471 3784 
 

To register as a bidder contact: 

The Manager 
Portfolio Risk 
Financial Markets Department 
Reserve Bank of New Zealand 
P O Box 2498 
Wellington 6140 
New Zealand  
Tel: (64-4) 471 3978 

For settlement information, contact: 

The Manager 
Settlements 
Financial Market Infrastructures and Settlements 
Directorate 
Reserve Bank of New Zealand 
P O Box 2498 
Wellington 6140 
New Zealand  
Tel: (64-9) 300 7708 
 

   

Registry Information 

For registry information, contact: 

Computershare Investor Services Ltd 
Private Bag 92119  
Auckland  
New Zealand  
 

Transfers/NZClear 
Email: enquiry@computershare.co.nz 
Tel: (64-9) 488 8700 
Fax: (64-9) 488 8787 
 

Issuer of Government Securities 

New Zealand Debt Management Office 
P O Box 3724 
Wellington 
New Zealand  
 
Tel: (64-4) 472 2733 
 

 

  

mailto:@computershare.co.nz
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1.4 Reserve Bank personnel 

(a) Financial Markets Department   

The following persons are members of the Financial Markets Department who can assist with 
liquidity management: 

Name Position Telephone Cell Phone 

Ross Hunt Manager 04 471 3784  021 819 448 

Financial Markets Email: FMDPortfolioMgmt@rbnz.govt.nz 

    

 (b)  Financial Market Infrastructures and Settlements Directorate 

The following persons are members of the Money Group responsible for FMI systems and 
transaction settlement: 

  

Name Position Telephone Cell Phone 

Jaimee Taylor-Burt Senior Manager FMI & 
Settlements Business Operations 

04 471 3948 027 677 6889 

FMI (ESAS & NZClear) system support: 

Renee Comis Manager FMI Operations 04 471 3813  

FMI Support Email esas-
nzclear@pshelp.atlassian.net 

04 471 3918  

Settlements Team: 

Arun Kenneth Manager Settlements 09 300 7708  

Settlements Email settlements@rbnz.govt.nz   
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