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Independent Review Report 
To the shareholder of Bank of Baroda (New Zealand) Limited 

Report on the half year disclosure statement 

Conclusion 
Based on our review of the interim financial 

statements and supplementary information of Bank 

of Baroda (New Zealand) Limited (the “Registered 

Bank”) on pages 16 to 44, nothing has come to our 

attention that causes us to believe that the interim 

financial statements (excluding the supplementary 

information disclosed in accordance with Schedules 

5, 7, 13, 16 and 18 of the Registered Bank 

Disclosure Statements (New Zealand Incorporated 

Registered Banks) Order 2014 (as amended) (the 

“Order”)), have not been prepared, in all material 

respects, with NZ IAS 34 Interim Financial 

Reporting (“NZ IAS 34”). 

In our opinion, nothing has come to our attention  
that causes us to believe that the supplementary 

information (excluding supplementary information 

relating to Capital Adequacy and Regulatory 

Liquidity Requirements) that is required to be  
disclosed in accordance with Schedules 5, 7, 13,

16 and 18 of the Order and is included within 

the interim financial statements: 

i. does not present fairly, in all material

respects, the matters to which it relates;

ii. is not disclosed, in all material respects, in

accordance with those schedules;

iii. has not been prepared, in all material

respects, in accordance with any condition

of registration relating to disclosure

requirements, imposed under section

74(4)(c) of the Banking (Prudential

Supervision) Act 1989.

We have completed a review of the accompanying 

half year disclosure statement which comprises: 

— the interim financial statements formed of:

- the statement of financial position as at 30

September 2023;

- the statements of comprehensive income,

changes in equity and cash flows for the

six-month period then ended; and

- notes, including a summary of significant

accounting policies and other explanatory

information.

— the supplementary information prescribed in

Schedules 5, 7, 13, 16 and 18 of the Order. 

Basis for conclusion
A review of the half year disclosure statement in accordance with NZ SRE 2410 (Revised) Review of Financial 

Statements Performed by the Independent Auditor of the Entity (“NZ SRE 2410 (Revised)”) is a limited assurance 

engagement. The auditor performs procedures, consisting of making enquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review procedures.  
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As the auditor of Bank of Baroda (New Zealand) Limited, NZ SRE 2410 (Revised) requires that we comply with 

the ethical requirements relevant to the audit of the annual financial statements. 

Our firm has also provided other services to the Registered Bank in relation to statutory audit services. Subject to 

certain restrictions, partners and employees of our firm may also deal with the Registered Bank on normal terms 

within the ordinary course of trading activities of the business of the Registered Bank. These matters have not 

impaired our independence as reviewer of the Registered Bank. The firm has no other relationship with, or 

interest in, the Registered Bank. 

Material uncertainty related to going concern
We draw attention to Note 1 in the interim financial statements, which indicates that the Bank’s parent company, 

Bank of Baroda, India, has expressed an intention to divest or close the operations of Bank of Baroda (New 

Zealand) Limited as part of rationalisation of global presence. As stated in Note 1, these events or conditions, 

along with other matters as set forth in Note 1, indicate that a material uncertainty exists that may cast significant 

doubt on the Bank’s ability to continue as a going concern. Our conclusion is not modified in respect of this 

matter. 

Use of this independent review report
This independent review report is made solely to the shareholder as a body. Our review work has been 

undertaken so that we might state to the shareholder those matters we are required to state to them in the 

independent review report and for no other purpose. To the fullest extent permitted by law, we do not accept or 

assume responsibility to anyone other than the shareholder as a body for our review work, this independent 

review report, or any of the opinions we have formed.   

Responsibilities of the Directors for the half year 
disclosure statement

The Directors, on behalf of the bank, are responsible for: 

— the preparation and fair presentation of the half year disclosure statement in accordance with NZ IAS 34 and

Schedules 3, 5, 7, 13, 16 and 18 of the Order; 

— implementing necessary internal control to enable the preparation of a half year disclosure statement that is

fairly presented and free from material misstatement, whether due to fraud or error; and 

— assessing the ability to continue as a going concern. This includes disclosing, as applicable, matters related

to going concern and using the going concern basis of accounting unless they either intend to liquidate or to 

cease operations, or have no realistic alternative but to do so. 

 Auditor’s responsibilities for the review of the half year 
disclosure statement

Our responsibility is to express a conclusion on the half year disclosure statement based on our review. We 

conducted our review in accordance with NZ SRE 2410 (Revised). NZ SRE 2410 (Revised) requires us to 

conclude whether anything has come to our attention that causes us to believe that the: 
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— the interim financial statements do not present fairly in all material respects the Registered Bank’s financial

position as at 30 September 2023 and its financial performance and cash flows for the 6 month period ended 

on that date; 

— the interim financial statements do not, in all material respects, comply with NZ IAS 34;

— the supplementary information does not, fairly state, in all material respects, the matters to which it relates in

accordance with Schedules 5, 7, 13, 16 and 18 of the Order. 

The procedures performed in a review are substantially less than those performed in an audit conducted in 

accordance with International Standards on Auditing (New Zealand). Accordingly, we do not express an audit 

opinion on the half year disclosure statement.  

KPMG 

Auckland 

28 November 2023 
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Independent Limited Assurance 
Report to the shareholder of 
Bank of Baroda (New Zealand) 
Limited

Conclusion on the supplementary information relating to Capital 
Adequacy and Regulatory Liquidity Requirements 
Based on our limited assurance conclusion, which is 

not a reasonable assurance engagement or audit, 

nothing has come to our attention that would lead us to 

believe that the supplementary information relating to 

Capital Adequacy and Regulatory Liquidity 

Requirements, disclosed in notes 28 and 29 to the 

disclosure statement, is not, in all material respects 

disclosed in accordance with Schedule 9 of the 

Registered Bank Disclosure Statements (New Zealand 

Incorporated Registered Banks) Order 2014 (as 

amended) (the ‘Order’). 

We have reviewed the supplementary 

information relating to Capital Adequacy and 

Regulatory Liquidity Requirements, as disclosed 

in notes 28 and 29 of the disclosure statement 

for the six-month period ended 30 September 

2023. The supplementary information relating to 

Capital Adequacy and Regulatory Liquidity 

Requirements comprises the information that is 

required to be disclosed in accordance with 

Schedule 9 of the Order. 

Standards we followed
We conducted our limited assurance engagement in accordance with International Standard on Assurance 

Engagements (New Zealand) 3000 (Revised) Assurance Engagements other than audits or reviews of historical 

financial information and Standard on Assurance Engagements SAE 3100 (Revised) Assurance Engagements on 

Compliance. We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 

conclusion. In accordance with those standards: 

‒ used our professional judgement to plan and perform the engagement to obtain limited assurance that the

supplementary information relating to Capital Adequacy and Regulatory Liquidity Requirements is free from 

material misstatement and non-compliance, whether due to fraud or error; 

‒ considered relevant internal controls when designing our assurance procedures, however we do not express a

conclusion on the effectiveness of these controls; and 

‒ ensured that the engagement team possess the appropriate knowledge, skills and professional competencies.
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How to interpret limited assurance and material misstatement and 
non-compliance 
In a limited assurance engagement, the assurance practitioner performs procedures, primarily consisting of 

discussion and enquiries of management and others within the entity, as appropriate, and analytical procedures, and 

evaluates the evidence obtained. The procedures selected depend on our judgement, including identifying areas 

where the risk of material misstatement and non-compliance with Schedule 9 of the Order is likely to arise. 

The procedures performed in a limited assurance engagement vary in nature and timing from and are less in extent 

than for a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited assurance 

engagement is substantially lower than the assurance that would have been obtained had a reasonable assurance 

engagement been performed. 

Misstatements, including omissions, within the supplementary information relating to Capital Adequacy and 

Regulatory Liquidity Requirements and non-compliance are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the relevant decisions of the intended users taken on the basis of the 

supplementary information relating to Capital Adequacy and Regulatory Liquidity Requirements. 

Inherent Limitations
Because of the inherent limitations of an assurance engagement, together with the internal control structure it is 

possible that fraud, error or non-compliance with compliance requirements may occur and not be detected.  

A limited assurance engagement for the six-month period ended 30 September 2023 does not provide assurance on 

whether compliance with the with Schedule 9 of the Order will continue in the future. 

Restriction of distribution and use
Our report is made solely for Bank of Baroda (New Zealand) Limited. Our assurance work has been undertaken so 

that we might state to Bank of Baroda (New Zealand) Limited those matters we are required to state to them in the 

assurance report and for no other purpose. We consent to the Reserve Bank of New Zealand (“RBNZ”) receiving a 

copy of our report. No other third party is intended to receive our report. 

Our report should not be regarded as suitable to be used or relied on by any third parties other than Bank of Baroda 

(New Zealand) Limited and the RBNZ (“Recipients”) for any purpose or in any context. Any other party who obtains 

access to our report or a copy thereof and chooses to rely on our report (or any part thereof) will do so at its own risk. 

Our report is released to the Recipients on the basis that it shall not be copied, referred to or disclosed, in whole or in 

part, without our prior written consent. 

To the fullest extent permitted by law, none of KPMG, any entities directly or indirectly controlled by KPMG, or any of 

their respective members or employees accept or assume any responsibility and deny all liability to any party other 

than Bank of Baroda (New Zealand) Limited for our work, for this independent limited assurance report, and/or for the 

conclusions we have reached. 
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Director’s responsibility for the supplementary information 
relating to Capital Adequacy and Regulatory Liquidity 
Requirements
The Directors are responsible for the preparation of supplementary information relating to Capital Adequacy and 

Regulatory Liquidity Requirements that is required to be disclosed in accordance with Schedule 9 of the Order, which 

the Directors have determined to meet the needs of the Recipients. This responsibility includes such internal control 

as the Directors determine is necessary to enable the preparation of the supplementary information relating to Capital 

Adequacy and Regulatory Liquidity Requirements that is free from material misstatement and non-compliance 

whether due to fraud or error. 

Our responsibility 
Our responsibility is to express a conclusion to Bank of Baroda (New Zealand) Limited on whether anything has 

come to our attention that the supplementary information relating to Capital Adequacy and Regulatory Liquidity 

Requirements has not, in all material respects, been prepared in accordance with Schedule 9 of the Order for the six-

month period ended 30 September 2023. 

Our independence and quality control 
We have complied with the independence and other ethical requirements of Professional and Ethical Standard 1 

International Code of Ethics for Assurance Practitioners (Including International Independence Standards) (New 

Zealand) issued by the New Zealand Auditing and Assurance Standards Board, which is founded on fundamental 

principles of integrity, objectivity, professional competence and due care, confidentiality and professional behaviour. 

The firm applies Professional and Ethical Standard 3 (Amended) and accordingly maintains a comprehensive system 

of quality control including documented policies and procedures regarding compliance with ethical requirements, 

professional standards and applicable legal and regulatory requirements. 

Our firm has also provided other services to Bank of Baroda (New Zealand) Limited (the ‘Bank’). Subject to certain 

restrictions, partners and employees of our firm may also deal with the Bank on normal terms within the ordinary 

course of trading activities of the business of the Bank. These matters have not impaired our independence as 

assurance providers of the Bank. The firm has no other relationship with, or interests in, the Bank. 

KPMG 

Auckland 

28 November 2023 




