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On 7 March 2024, the Central Bank 
published a Consultation Paper on the 
Consumer Protection Code (CP158).

CP158 seeks feedback on the Central Bank’s proposed 
revisions to the existing Consumer Protection Code (CPC). 
The proposed revisions aim to modernise the CPC and seek to 
assist firms in effectively incorporating customers’ interests 
into their commercial decision-making, through “securing 
customers’ interests”. The Central Bank has explained that the 
concept of “securing customers interests” does not introduce 
new customer best interests obligations for firms but instead 
seeks to provide firms and their customers with increased 
clarity on already existing requirements.

As part of CP158, the Central Bank has published the following 
draft legislation and guidance as Annexes to CP158:

• Annex 3 - Draft Central Bank Reform Act 2010 (Section 
17A) (Standards for Business) Regulations (the 
“Standards for Business”);

• Annex 4 - Draft Central Bank (Supervision and 
Enforcement) Act 2013 (Section 48) (Conduct of 
Business) Regulations (the “General Requirements”);

• Annex 5 – Draft Guidance on (1) Securing Customers’ 
Interests (Part 1)  and (2)  Draft Guidance on Protecting 
Consumers in Vulnerable Circumstances (Part 2) (“Draft 
Guidance”).

The Draft Standards for Business will align with proposed 
“business conduct standards” referenced in the Central 
Bank (Individual Accountability Framework) Act 2023. It will 
include standards relating to governance, resources and 
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risk management, along with firm conduct standards, which 
build on and update the existing General Principles of the 
CPC. These Standards for Business will be complemented 
by Supporting Standards for Business which provide further 
detail on firms obligations. All “regulated financial service 
providers” will be required to comply with such business 
conducts standards once they have been finalised and enter 
into force, with the limited exception of those firms providing 
MiFID services and/or crowdfunding services (on the basis 
that both of these types of firms are already subject to 
equivalent regimes under EU legislation) and credit union 
savings and lending activities.

The General Requirements will reflect existing, enhanced and 
new requirements and will address structural fragmentation 
by bringing a number of existing Central Bank standalone 
codes and rules together in one place. The cross-sectoral 
requirements will cover, inter alia, digitalisation, informing 
effectively, customers facing vulnerability, advertising and 
complaints resolution. The sector specific requirements 
will cover the provision of consumer banking, credit and 
arrears, insurance, investments and crowdfunding. The 
General Requirements will apply to all regulated financial 
service providers, other than reinsurance undertakings, firms 
providing MiFID services, and credit union savings and lending 
activities. The Central Bank has indicate that while the General 
Requirements will not apply to firms providing MiFID services, 
rules aimed at protecting consumers when purchasing 
unregulated products or services should also apply to MiFID 
services. As a result, the Central Bank is proposing to amend 
the Central Bank (Supervision and Enforcement) Act 2013 
(Section 48(1)) (Investment Firms) Regulations 2023 to include 
similar provisions as in the General Requirements.

The proposed Guidance on Securing Customers’ Interests 
will explore the need for firms’ culture, strategy, business 
model, decision-making, systems, controls, policies, 
processes and procedures to reflect a consumer focus. This 
will include new requirements for firms to take all necessary 

steps so that customers understand both the regulatory 
status of the products and the protections that do not apply 
to the unregulated product or service. The Central Bank 
indicates that it expects firms providing MiFID services and/
or crowdfunding services to consider and apply this guidance 
in the context of their obligation to ‘act honestly, fairly and 
professionally in accordance with the best interests of its 
clients’ under the legislative regimes applicable to them.

In addition to the CPC, the Central Bank has clarified that it will 
develop explainers and guides and it will explore how digital 
tools can be utilised to present information in accessible form.

In its related press release, the Central Bank has outlined 
that it expects to publish the revised CPC in early 2025. 
The Central Bank is proposing a 12-month period for 
implementation of the revised CPC, starting from the final 
date of publication of the revised CPC. 

The public consultation on CP158 is open until 7 June 2024.

A copy of CP158 is accessible here.

A copy of the related press release by the Central Bank on 
CP158 is accessible here.

https://www.centralbank.ie/docs/default-source/publications/consultation-papers/cp158/cp158-consultation-paper-consumer-protection-code.pdf?sfvrsn=45d631a_5
https://www.centralbank.ie/news/article/speech-deputy-governor-derville-rowland-opening-remarks-for-launch-of-consultation-paper-on-review-of-the-consumer-protection-code-07-mar-2024


3 dilloneustace.com3

Karen Jennings
Senior Associate  |  Dublin
E  karen.jennings@dilloneustace.ie
T + 353 1 667 0022

DISCLAIMER: 
This document is for information purposes only and does not purport to represent legal advice. If you have any queries or would like further infor-
mation relating to any of the above matters, please refer to the contacts above or your usual contact in Dillon Eustace.
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CONTACT POINTS
For more details on how we can help you, to request copies of most recent newsletters, briefings or articles, or simply to be 
included on our mailing list going forward, please contact any of the team members below.

Dublin
33 Sir John Rogerson’s Quay
Dublin 2
Ireland
Tel: +353 1 667 0022

Cayman Islands
Landmark Square
West Bay Road, PO Box 775
Grand Cayman KY1-9006
Cayman Islands
Tel: +1 345 949 0022

New York
33 Irving Place 
New York 
NY 10003
United States
Tel: +1 646 770 6080

Tokyo
12th Floor,
Yurakucho Itocia Building
2-7-1 Yurakucho, Chiyoda-ku
Tokyo 100-0006, 
Japan 
Tel: +813 6860 4885
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