
































 



 







 

 

 



 



 



 

 



 



 

 



 

 



 

 



 





 

 

 

 







 

 



 
 
 

 

 

 
 

 
 
 



 

 
 

 
 
 



 

 



 

 
 

 



 



 



 

 

 

 



 

 



 

 

 

 







 



 

 
 
 

 

 
 

 
 
 
 



 

 

 
 

 
 
 



 

 



 

 



 

 

 



 

 

 

 



 

 

 

 



 

 

 



 



 
 

 
 

 

 

 
 





 

Independent auditor’s review report 
To the shareholder of Heartland Bank Limited 
 
Report on the Interim Financial Statements and the Supplementary Information 
(excluding the information relating to capital adequacy and regulatory liquidity 
requirements disclosed in accordance with Schedule 9) 
 
Our conclusion 
We have reviewed the interim financial statements (the “Financial Statements”) for the six month period 
ended 31 December 2024 of Heartland Bank Limited (the “Bank”) and the entities it controlled at 31 
December 2024 or from time to time during the period (together, the “Banking Group”) as required by 
clause 25 of the Registered Bank Disclosure Statements (New Zealand Incorporated Registered Banks) 
Order 2014 (as amended) (the “Order”) and the supplementary information disclosed in accordance with 
Schedules 5, 7, 13, 16 and 18 of the Order (the “Supplementary Information”), excluding the information 
relating to capital adequacy and regulatory liquidity requirements disclosed in accordance with Schedule 
9 of the Order contained in the half year disclosure statement (the “Disclosure Statement”). 

The Financial Statements comprise the statement of financial position as at 31 December 2024, the 
related statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the six month period then ended and selected explanatory notes.  

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying: 

 Financial Statements have not been prepared, in all material respects, in accordance with New 
Zealand Equivalent to International Accounting Standard 34 Interim Financial Reporting (“NZ IAS 
34”) and International Accounting Standard 34 Interim Financial Reporting (“IAS 34”); and 

 Supplementary Information that is required to be disclosed in accordance with Schedules 5, 7, 13, 
16 and 18 of the Order: 

 does not present fairly, in all material respects, the matters to which it relates; or 
 is not disclosed, in all material respects, in accordance with those Schedules.  

Basis for conclusion 
We conducted our review in accordance with the New Zealand Standard on Review Engagements 
2410 (Revised) Review of Financial Statements Performed by the Independent Auditor of the Entity 
(“NZ SRE 2410 (Revised)”). Our responsibilities are further described in the Auditor’s responsibilities 
for the review of the Financial Statements and Supplementary Information section of our report.  

We are independent of the Banking Group in accordance with the relevant ethical requirements in 
New Zealand relating to the audit of the annual financial statements, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. In addition to our role as auditor, our 
firm carries out audit, review and other assurance related services. In addition, certain partners and 
employees of our firm may deal with the Banking Group on normal terms within the ordinary course of 
trading activities. The provision of these other services and these relationships have not impaired our 
independence. 

Responsibilities of the Directors for the Disclosure Statement 
The Directors are responsible, on behalf of the Bank, for the preparation and fair presentation of the 
Financial Statements in accordance with clause 25 of the Order, NZ IAS 34 and IAS 34 and for such 
internal control as the Directors determine is necessary to enable the preparation and fair presentation 
of the Financial Statements and the Supplementary Information that are free from material 
misstatement, whether due to fraud or error. 
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In addition, the Directors are responsible on behalf of the Bank for the preparation and fair 
presentation of the Disclosure Statement which includes:  

all of the information prescribed in Schedule 3 of the Order; and 
the information prescribed in Schedules 5, 7, 9, 13, 16 and 18 of the Order. 

Auditor’s responsibilities for the review of the Financial Statements and Supplementary 
Information 
Our responsibility is to express a conclusion on the Financial Statements and Supplementary 
Information based on our review. NZ SRE 2410 (Revised) requires us to conclude whether anything 
has come to our attention that causes us to believe that the:  

Financial Statements, taken as a whole, have not been prepared, in all material respects, in 
accordance with NZ IAS 34 and IAS 34; and  
Supplementary Information that is required to be disclosed in accordance with Schedules 5, 7, 13, 
16 and 18 of the Order: 

does not present fairly, in all material respects, the matters to which it relates; or 
is not disclosed, in all material respects, in accordance with those schedules; or  
if applicable, has not been prepared, in all material respects, in accordance with any 
conditions of registration relating to disclosure requirements imposed under section 74(4)(c) of 
the Banking (Prudential Supervision) Act 1989. 

A review in accordance with NZ SRE 2410 (Revised) is a limited assurance engagement. We perform 
procedures, consisting of making enquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. 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) and International Standards on Auditing and 
consequently do not enable us to obtain assurance that we might identify in an audit. Accordingly, we 
do not express an audit opinion on the Financial Statements and Supplementary Information.

Who we report to
This report is made solely to the Bank’s shareholder. Our review work has been undertaken so that we 
might state those matters which we are required to state to them in our 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 Bank and the Bank’s shareholder for our review procedures, for this report, or for the 
conclusions we have formed. 

The engagement partner on the review resulting in this independent auditor’s review report is  
Karen Shires. 

For and on behalf of: 

PricewaterhouseCoopers Auckland
26 February 2025 
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Independent Assurance Report 
To the shareholder of Heartland Bank Limited 

Limited assurance report on compliance with the information required on capital 
adequacy and regulatory liquidity requirements 
Our conclusion  
We have undertaken a limited assurance engagement on Heartland Bank Limited’s (the “Bank”) 
compliance, in all material respects, with clause 22 of the Registered Bank Disclosure Statements (New 
Zealand Incorporated Registered Banks) Order 2014 (as amended) (the “Order”) which requires 
information prescribed in Schedule 9 of the Order relating to capital adequacy and regulatory liquidity 
requirements to be disclosed in its half year Disclosure Statement for the six month period ended 31 
December 2024 (the “Disclosure Statement”). The Disclosure Statement containing the information 
prescribed in Schedule 9 of the Order relating to capital adequacy and regulatory liquidity requirements 
will accompany our report, for the purpose of reporting to the Bank’s shareholder. 

Based on the procedures we have performed and the evidence we have obtained, nothing has come to 
our attention that causes us to believe that the Bank’s information relating to capital adequacy and 
regulatory liquidity requirements, included in the Disclosure Statement in compliance with clause 22 of the 
Order and disclosed in note 19 of the interim financial statements, is not, in all material respects, disclosed 
in accordance with Schedule 9 of the Order. 

Basis for conclusion 
We have conducted our engagement in accordance with Standard on Assurance Engagements 3100 
(Revised) Compliance Engagements (“SAE 3100 (Revised)”) issued by the New Zealand Auditing and 
Assurance Standards Board.  

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

Directors’ responsibilities 
The Directors are responsible on behalf of the Bank for compliance with the Order, including clause 22 of 
the Order which requires information relating to capital adequacy and regulatory liquidity requirements 
prescribed in Schedule 9 of the Order to be included in the Disclosure Statement, for the identification of 
risks that may threaten compliance with that clause, controls that would mitigate those risks and 
monitoring ongoing compliance. 

Our independence and quality management 
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 the fundamental principles of integrity, objectivity, professional competence and due care, 
confidentiality and professional behaviour. 

We apply Professional and Ethical Standard 3 Quality Management for Firms that Perform Audits or 
Reviews of Financial Statements, or Other Assurance or Related Services Engagements, which requires 
our firm to design, implement and operate a system of quality management including policies or 
procedures regarding compliance with ethical requirements, professional standards and applicable legal 
and regulatory requirements. 
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We are independent of the Bank and the entities it controlled at 31 December 2024 or from time to time 
during the period (together, the “Banking Group”).  In addition to our role as auditor, our firm carries out 
audit, review and other assurance related services. In addition, certain partners and employees of our firm 
may deal with the Banking Group on normal terms within the ordinary course of trading activities. The 
provision of these other services and these relationships have not impaired our independence. 

Assurance practitioner’s responsibilities 
Our responsibility is to express a limited assurance conclusion on whether the Bank’s information relating 
to capital adequacy and regulatory liquidity requirements, included in the Disclosure Statement in 
compliance with clause 22 of the Order is not, in all material respects, disclosed in accordance with 
Schedule 9 of the Order. SAE 3100 (Revised) requires that we plan and perform our procedures to obtain 
limited assurance about whether anything has come to our attention that causes us to believe that the 
Bank’s information relating to capital adequacy and regulatory liquidity requirements, included in the 
Disclosure Statement in compliance with clause 22 of the Order, is not, in all material respects, disclosed 
in accordance with Schedule 9 of the Order. 

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 observation 
and walk-throughs, and evaluates the evidence obtained. The procedures selected depend on our 
judgement, including identifying areas where the risk of material non-compliance with clause 22 of the 
Order in respect of the information relating to capital adequacy and regulatory liquidity requirements is 
likely to arise. 

Given the circumstances of the engagement we: 
obtained an understanding of the process, models, data and internal controls implemented over the
preparation of the information relating to capital adequacy and regulatory liquidity requirements;
obtained an understanding of the Bank’s compliance framework and internal control environment to
ensure the information relating to capital adequacy and regulatory liquidity requirements is in
compliance with the Reserve Bank of New Zealand’s (the “RBNZ”) prudential requirements for banks;
obtained an understanding and assessed the impact of any matters of non-compliance with the
RBNZ’s prudential requirements for banks that relate to capital adequacy and regulatory liquidity
requirements and inspected relevant correspondence with the RBNZ;
performed analytical and other procedures on the information relating to capital adequacy and
regulatory liquidity requirements disclosed in accordance with Schedule 9 of the Order, and
considered its consistency with the interim financial statements; and
agreed the information relating to capital adequacy and regulatory liquidity requirements disclosed in
accordance with Schedule 9 of the Order to information extracted from the Bank’s models, accounting
records or other supporting documentation.

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 and 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. Accordingly, we do not express 
a reasonable assurance opinion on compliance with the compliance requirements. 
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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 the compliance requirements may occur 
and not be detected. 

A limited assurance engagement on the Bank's information relating to capital adequacy and regulatory 
liquidity requirements prescribed in Schedule 9 of the Order to be included in the Disclosure Statement in 
compliance with clause 22 of the Order does not provide assurance on whether compliance will continue 
in the future. 

Use of report 
This report has been prepared for use by the Bank’s shareholder for the purpose of establishing that these 
compliance requirements have been met. 

Our report should not be used for any other purpose. To the fullest extent permitted by law, we do not 
accept or assume responsibility for any reliance on this report to anyone other than the Bank and the 
Bank’s shareholder, or for any purpose other than that for which it was prepared.  

The engagement partner on the engagement resulting in this independent assurance report is 
Karen Shires.  

PricewaterhouseCoopers Auckland 
26 February 2025
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