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Independent Review Report to the Directors of TSB Bank Limited 
 
We have reviewed the interim financial statements on page 7 to 46 prepared and disclosed in accordance with 
Clause 23 of the Registered Bank Disclosure Statement (Full and Half-Year – New Zealand Incorporated 
Registered Banks) Order 2008 (the ‘Order’) and the supplementary information prescribed in Schedules 3 to 9.  
The interim financial statements, and supplementary information, provide information about the past financial 
performance and cash flows of TSB Bank Limited (the ‘Registered Bank’) and the financial position as at 30 
September 2009.  This information is stated in accordance with the accounting policies set out on pages 12 to 21. 
 
Directors’ Responsibilities 
  
The Directors of TSB Bank Limited are responsible for the preparation and presentation of interim financial 
statements in accordance with Clause 23 of the Order which give a true and fair view of the financial position of 
the Registered Bank as at 30 September 2009 and their financial performance and cash flows for the six months 
ended on that date.   
 
They are also responsible for the preparation of supplementary information which gives a true and fair view, in 
accordance with Clause 23 of the Order, of the matters to which it relates; and complies with Schedules 3 to 9 of 
the Order. 

 
Reviewers’ Responsibilities 
 
We are responsible for reviewing the interim financial statements, including the supplementary information 
disclosed in accordance with Schedules 4, 6 to 9, and Clause 17 of Schedule 3 of the Order, presented to us by 
the Directors and reporting our findings to you.   
 
It is also our responsibility to express a review opinion on the supplementary information as required by 
Schedule 5A of the Order in order to state whether, on the basis of the procedures described below, anything has 
come to our attention that would indicate that the information disclosed in accordance with Schedule 5A is not in 
all material respects prepared in accordance with the Bank’s Conditions of Registration and disclosed in 
accordance with Schedule 5A and for reporting our findings to you.   

Basis of Review Opinion 
 
We have performed our review in accordance with the review engagement standard RS-1 Statement of Review 
Engagement Standards issued by the New Zealand Institute of Chartered Accountants.  A review is limited 
primarily to enquiries of Banking Group personnel and analytical review procedures applied to the financial data, 
and thus provides less assurance than an audit. We have not performed an audit and, accordingly, we do not 
express an audit opinion. 
 
Our firm has also provided audit related services to the Registered Bank.  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.  There are however, certain restrictions on borrowings which the partners and 
employees of our firm can have with the Registered Bank.  These matters have not impaired our independence as 
auditors of the Registered Bank. The firm has no other relationship with, or interest in, the Registered Bank.   
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Review Opinion 
 
Based on our review, which is not an audit, nothing has come to our attention that would cause us to believe that:  
 
(a)  the interim financial statements (excluding the supplementary information included in Note 15, 24, and 

26) do not present a true and fair view of the financial position of the Registered Bank as at 30 
September 2009 and their financial performance and cash flows for the six months ended on that date;  

(b)  the supplementary information disclosed in Notes 15 and 26 prescribed by Schedules 4 and 6 to 9 and 
Clauses 17 of Schedule 3 of the Order is not fairly stated in accordance with those Schedules; and 

(c)  the supplementary information relating to Capital Adequacy disclosed in Notes 24 of the financial 
statements, as required by Schedule 5A of the Order, derived from the Registered Bank’s interim 
financial statements and sources other than the Registered Banks’ accounting records, is not in all 
material respects derived in accordance with the Bank’s Conditions of Registration, with the Reserve 
Bank of New Zealand document Capital Adequacy Framework (standardised approach) (BS2A), and 
disclosed in accordance with Schedule 5A of the Order. 

 
 
Our review was completed on 19 November 2009 and our review opinion is expressed as at that date. 

 
 
 
 
 

 
Wellington  
�
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