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Geneva Finance Ltd is a New Zealand-owned 
finance company, established in 2002, providing 
consumer credit and financial services to the New 
Zealand market. The company offers a range of 
lending products including personal loans, vehicle 
finance, and insurance-related products. 
Loan origination is conducted through three primary 
distribution channels:

Direct – via Geneva’s digital platforms and contact 
centre

Broker – through accredited finance brokers

Dealer – in partnership with motor vehicle dealerships

All loan applications are processed through Geneva’s 
national operations centre, located at Sylvia Park, Mt 
Wellington, Auckland, ensuring centralised oversight, 
operational efficiency, and consistent service delivery.

The automobile lending business primarily involves 
providing finance to individuals for the purchase of 
motor vehicles. 

Approximately 83% of lending is directed toward 
vehicle finance, with the remaining 17% comprising 
unsecured personal loans. Geneva’s finance 
products include hire purchase agreements and 
personal loans, which are secured by registered 
security interests over personal assets such as 
motor vehicles, and in some cases, mortgages over 
residential property.

As at 31 March 2025, the New Zealand receivables 
ledger totalled $123.8 million prior to provisions for 
deferred revenue and doubtful debts. This includes 
receivables held by the Geneva Warehouse Trust and 
is spread across 9,224 loans, with an average loan 
size of $12,500. The combined net book value of 
receivables after provisions was $117.3 million.

The Tongan operations receivables ledger stood at 
NZD $10 million prior to provisions, spread across 
approximately 1,882 loans, with an average balance 
of NZD $5,600. The wide distribution of loans by 
number and relatively small size reflects a broad 
spread of credit risk. 

Geneva’s insurance business is operated through its 
wholly owned subsidiary, Quest Insurance Group 
Limited. Quest provides automobile insurance 
products, irrespective of whether Geneva has 
provided finance. The largest insurance products by 
volume are comprehensive motor vehicle insurance 
and mechanical breakdown insurance. During the 
year ended 31 March 2025, Quest recorded $55.7 
million in gross written premiums and maintained 
approximately 140,000 active policies. Quest 
Insurance Group Limited holds an AM Best Financial 
Strength Rating of B with a stable outlook and an  
Issuer Credit Rating of bb+, also with a stable outlook.

Geneva Finance employs approximately 73 staff, 
based at Sylvia Park, Mount Wellington, Auckland.  



Chairman and Managing Director’s Report 

Trading performance

The Geneva Group reported an audited pretax profit 
of $6.0 million, an increase of $2.4 million (+65.9%) 
compared to the previous year. The improved 
result is attributed to enhanced performance from 
the Insurance and Tonga finance operations. New 
Zealand Lending operations, impacted by high loan 
delinquencies saw an increased impairment charge 
for the year matching the 2024 charge.

Quest Insurance Group Limited (Quest) continues to 
perform well with NPBT of $7.3 million. 

The 2025 year saw Quest continuing its annual 
double digit growth trend. Gross written premiums 
grew by 20.4% to $55.8 million, driven by robust 
market demand and expanding distribution channels. 
Claims costs remained stable compared to the prior 
year, reflecting continued underwriting discipline.

Investment income rose 13.7% to $2.1 million, 
supported by strong cash flows and positive term 
deposit rates. Quest also maintained a solid liquidity 
position, with cash on hand increasing by 40% to 
$42.1 million. Quest’s solvency ratios remain strong, 
underscoring the company’s sound financial position 
and commitment to long-term stability.

This year’s result demonstrates Quests continued 
momentum in the market, underpinned by prudent 
financial management and a deliberate focus on 
strengthening our operational foundation to support 
future growth. In 2025, the positions of Financial 
Controller and Manager Risk and Compliance were 
created to ensure a specific focus on these areas 
was enhanced. Both positions report directly to the 
CEO of Quest Insurance.

New Zealand lending operations reported a $3.4 
million loss for the fiscal year ending March 2025, 
which is an improvement of $3.2 million from the 
$6.6 million loss recorded in the prior year. This 
improvement is mainly driven by the recharge of 
insurance related costs now being passed on to 
the insurance operations from the beginning of the 
current year. Loan loss provisioning hit $4.7 million 
in 2025, an identical charge to the 2024 year. 

Lending for the full year increased by 4.6%, totalling 
$55.6 million. Additionally, dealer Floorplan funding 
grew by 4.5%, reaching $15.1 million for the year. 
Net receivables after provision increased from $110 
million to $117.3 million, reflecting a 6.4% growth 
for the year.

The key focus for lending is now improving the 
quality of loans approved and at the same time 
growing the loan book. Recent changes to our 
processes, including the appointment of a new 
credit manager in January 2025, will support this 
objective. Furthermore, the implementation of a 
new lending applications onboarding platform is 
underway and expected to be completed within the 
second quarter of 2026.

The Tonga operation reported a $2.1 million pretax 
profit, up $0.3m (18.9%) on last year.
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Financial Summary

After tax profit Total Group Assets Return on Equity

Revenue Operating Costs Credit Rating

Funding Group Events Quest Events

$4.5 million

$75.6million

11.19%$212.2 million

$10.8 million

$2.35 million (+105%)

$9.6 million (+14.6%)

$15.7 million (+8%) 5.92% (+89%)

$2.9 million (-20.9%)
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Earnings / (loss) per ordinary share ($)

Total assets

Net assets

Total equity and shareholders’ 
subordinated loans

Net assets per ordinary share ($)

Net assets per share ($)

Return on shareholders’ equity

$87.3 million drawn on  
$100 million securitization facility

$0.61 million bank facility  
(repaying by 31 July 2025)

$16 million wholesale investor debt 
(includes Director/shareholder loans)

Quest Insurance: B (Stable),  
bb+ (Stable) – reaffirmed by  

AM Best on 21 Sep 2024

Delisted from NZX,  
listed on USX (July 2024)

RBNZ public censure  
(Nov 2024), no fines

Lending restructure and 
 Credit Manager appointed (Jan 2025)

Appointments: Manager Risk & 
Compliance, Financial Controller
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Overview & Outlook

Dividends

Donations

Events 
Subsequent to 
Balance Date

Strategic 
Direction

The Board declared an interim dividend of 1.0 cent per share, which was paid 
on 20 December 2024. Following the completion of the financial year, a final 
dividend of 1.5 cents per share was declared in respect of the year ended 31 
March 2025 and was paid on 25 July 2025. These dividend payments reflect 
the Group’s continued commitment to delivering value to shareholders while 
maintaining a balanced approach to capital management and reinvestment 
in core business growth.

Geneva Finance Ltd made a $1,000 contribution to an Auckland school boys’ 
basketball league during the financial year ended 31 March 2025, reflecting 
its commitment to supporting youth and community initiatives.

There were no material events requiring disclosure in the financial statements for 
the period ended 31 March 2025 between balance date and the date of signing, 
being 30 July 2025.

On 15 August 2025, Geneva Finance Ltd extended the maturity of its warehouse 
trust facility by one year, with the facility now maturing in 2027. This extension 
supports the Group’s ongoing funding stability and growth strategy.

Geneva’s strategic focus is to strengthen its core businesses of Finance 
and Insurance by leveraging advanced technology. This includes enhancing 
digital platforms, streamlining processing systems, and improving customer 
and partner experiences through innovation.
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Summary & Outlook
The Group enters the 2026 financial year with a 
positive outlook, underpinned by solid performance 
across its core business units and a clear strategic 
focus.

Quest Insurance continues to perform strongly, 
benefiting from stable demand and effective 
distribution through its dealer network. The business 
remains focused on deepening relationships with 
existing partners while expanding its reach through 
direct channels, supported by agile product 
development and responsive service delivery.

In the New Zealand lending operations, the priority 
remains on growing a high-quality loan book that 
delivers sustainable returns. This includes refining 
credit assessment practices, enhancing customer 
engagement, assessment practices and enhancing 
customer engagement.

A key strategic initiative across the Group is the 
implementation and automation of core processes 
through the application of technology. This 
investment in digital capability is expected to 
improve operational efficiency, reduce turnaround 
times, and enhance the overall customer experience.

The Group remains focused on reinforcing its core 
Finance and Insurance operations, while positioning 
for sustainable long-term growth through 
innovation, operational excellence, and a strong 
customer approach.

Yours sincerely

Robin King 
Chairman

Malcolm Johnston 
Managing Director
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Malcolm Cliff Johnston Malcolm has an extensive background in lending and financial services. He 
was appointed Group Managing Director of Geneva Finance, and CEO of the 
Quest Insurance Group on 14 August 2023. Previously he held the position 
of General Manager – Pacific Region for the Federal Pacific Group focused 
on the operational and investment activities within commercial lending, 
financial services and banking. He has also previously held senior executive 
roles within the insurance industry and within commercial banking (Chief 
Executive Officer, The National Bank of Samoa). 

Malcolm attended Auckland Grammar School and later graduated from the 
University of Auckland with a Bachelor of Commerce degree in Accounting, 
Finance and Commercial Law. Malcolm has been a member of Chartered 
Accountants Australia and New Zealand (CAANZ) since 1990. Malcolm has 
been on the Board since February 2020.

B Com. CA 

(Managing Director)

Ronald Robin King Robin has extensive experience in investment and management and has 
held directorships with a number of companies in both New Zealand and 
Australia. He was founder and Director of Robin King and Associates, a 
successful building services firm which operated for more than 20 years and 
remained company accountant after selling this business in 1997. Robin is 
a member of the Remuneration Committee. Robin has been on the Board 
since June 2008.

(Chairman)

Alan Leighton Maiai 
Hutchison 

Alan is the Board representative of Federal Pacific Group, the majority 
shareholder of Geneva Finance Limited. Alan is Chairman of the Federal 
Pacific Group and holds directorships in New Zealand as well as 
directorships in a number of companies domiciled overseas in locations 
such as Ireland, Singapore, Australia, Timor Leste and throughout the South 
Pacific region. 

Alan graduated from the University of Auckland with conjoint Bachelor of 
Commerce and Bachelor of Laws degrees. He was admitted as a barrister 
and solicitor to both the High Court of New Zealand and Supreme Court of 
Samoa. Alan has been on the Board since November 2013.

B Com LLB 

(Director)
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Dr Harley Aish

BHB, MBChB, DipObsGyn, MInstD 

(Director)

Grant Hally

B Com, CA PP, FCG 

(Director)

Laurence Goodman  

B Com. 

(Director)

Grant was appointed to the GFL Board on 12 February 2024. Grant comes 
to the Board with more than forty years as a Chartered Accountant and 
previously Managing Partner for RSM New Zealand (Auckland) and formerly 
a Director & Chair of Rank Group Ltd/Whitcoulls Group Ltd. 

Grant graduated from the University of Auckland with a Bachelor of 
Commerce degree in Accounting and Commercial Law (B. Com). He is a full 
member of Chartered Accountants Australia and New Zealand (CAANZ) and 
holds a certificate of public practice (PP). He is also a Fellow of Chartered 
Governance Institute of New Zealand` (FCG). Grant is also the Chair of the 
Quest Audit and Risk Committee.

Harley was appointed to the GFL Board on 1 December 2023. Harley is an 
experienced Director and Primary Care Leader. Harley graduated from the 
University of Auckland with a Bachelor of Medicine (BHB), a Masters in 
Medicine and Surgery (MBChB), and a Diploma in Obstetrics and Medical 
Gynaecology (DipObsGyn). He is a Fellow of the Royal New Zealand College 
of General Practice, since 2002. He has been a member of the Institute of 
Directors since 2001. 

Harley has extensive governance experience, including being a Director of 
the Medical Assurance Society Group from 2013 to 2023, and Chair from 
2018-2022. Harley also served on various committees during his tenure. 
Harley is also Chair of the GFL Audit and Risk Committee

Laurence comes to the Board with over twenty-five years’ experience in 
the IT industry. Laurence graduated from the University of Auckland with a 
Bachelor of Commerce degree and was a Chartered Accountant. 

Laurence also operates an IT consulting business ‘Goodman Services’ which 
assists small to medium-sized clients in New Zealand and throughout the 
Pacific. Laurence is also Chair of the GFL Remuneration Committee.
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Corporate governance

Geneva Finance Ltd is committed to maintaining 
high standards of corporate governance, ensuring 
transparency, accountability, and integrity across 
all levels of the organisation. The Board of Directors 
recognises that effective governance is essential 
to delivering long-term value to shareholders and 
stakeholders, and to maintaining trust in the Group’s 
operations.

The Group’s governance framework is designed 
to support its strategic objectives and ensure 
compliance with applicable legal and regulatory 
requirements. It encompasses Board oversight, 
executive management accountability, risk 
management, internal controls, and ethical conduct.

The Board is responsible for setting the strategic 
direction of the Group, monitoring performance, 
and ensuring that appropriate policies and 
procedures are in place to manage risk and 
safeguard the interests of shareholders. The Board 
comprises Directors with a diverse range of skills 
and experience and operates through structured 
meetings and subcommittees where appropriate.

During the year, the Group continued to strengthen 
its governance practices. In Quest Insurance Group 
Limited, two key roles – Financial Controller and 
Manager Risk and Compliance – were established 
to enhance financial oversight and regulatory 
compliance. 

These roles report directly to the CEO of Quest 
Insurance and reflect the Group’s commitment to 
maintaining robust internal controls and a strong 
compliance culture.

The Group maintains a comprehensive risk 
management framework, which is regularly 
reviewed and updated to reflect changes in the 
operating environment. This framework supports 
the identification, assessment, and mitigation of 
risks across all business units, including lending, 
insurance, and treasury operations.

Quest Insurance Group Limited holds a Conduct 
of Financial Institutions (CoFI) licence, effective 
from 31 March 2025, and continues to operate in 
accordance with the principles of fair treatment 
of customers and responsible conduct. Quest 
Insurance Group Limited also maintains its AM Best 
financial strength and issuer credit ratings bb+, 
reflecting its sound financial position and disciplined 
approach to underwriting and risk management.

The Group remains committed to continuous 
improvement in governance practices and to 
upholding the highest standards of ethical behaviour 
and corporate responsibility.

Corporate Governance Statement
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Corporate governance

The Group encourages diversity of experience, background, and perspective across all levels of the 
organisation, including the Board, executive leadership, and operational teams. Recruitment and promotion 
decisions are based on merit, capability, and alignment with the company’s values, with consideration given 
to the benefits of a diverse workforce.

Geneva continues to monitor its practices and remains open to evolving its approach to diversity and 
inclusion as part of its broader commitment to good governance and sustainable business practices.

Diversity

Geneva Finance Ltd remains mindful of its environmental footprint and is committed to operating in a manner 
that supports sustainability. As part of this commitment, when the company relocated its operations, a 
deliberate effort was made to secure environmentally responsible premises.

The company entered into a lease for its new office located at Sylvia Park, Mount Wellington, Auckland, which 
holds a 6 Star Green Star Design & As Built NZv1.0 Certified Rating. This certification reflects the building’s 
high performance in areas such as energy efficiency, water conservation, indoor environmental quality, and 
sustainable materials use.

Geneva continues to explore opportunities to improve environmental outcomes across its operations, 
including energy use, waste reduction, and digital transformation initiatives that reduce reliance on paper-
based processes.

Environmental Considerations

The Board is committed to behaving in an ethical manner at all times. This includes, but is not limited to: 
disclosure of conflicts of interest, disclosure of receipts of any gifts and/or entertainment, behaving fairly and 
ethically in all business dealings and employment contracts.

Ethical Conduct

The Chairman is selected by the Board from the non-executive Directors. The Chairman’s role is to manage 
the Board effectively, provide leadership and facilitate the Board’s interaction with the Managing Director.

Selection and Role of Chairman

The Board of Directors

The Board’s primary responsibility is to formulate the strategic direction of the company, oversee the financial 
and operational controls of the business, and manage appropriate risk management strategies and policies.
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Corporate governance

Subsidiary Companies

All current Directors of the Company are also Directors of Geneva Capital Limited, Geneva Finance Limited, 
Geneva Financial Services Limited and Stellar Collections Limited. 
Alan Hutchison and Ronald Robin King are Directors of Geneva Nominees Limited. 
Malcolm Johnston is the sole Director of Prime Asset Trust Limited. 
Harley Aish, Grant Hally, Alan Hutchison, Malcolm Johnston and Ronald Robin King are Directors of  
Quest Insurance Group Limited.

Board Membership

The Board has six Directors – Ronald Robin King (Chairman), Grant Hally, Harley Aish, Alan Hutchison, 
Laurence Goodman and Malcolm Johnston (Managing Director).

Nomination and Appointment of Directors

The Board is responsible for identifying and recommending candidates. Directors may also be nominated by 
shareholders under section 12 of Geneva’s Constitution.  A Director may be appointed by an ordinary resolution 
at a general meeting of shareholders or by the Board. A Director so appointed by the Board shall retire from 
office at the next annual meeting of the company but shall be eligible for re-election at that meeting.

Directors Board Meeting Audit Risk 
Committee

Asset Lending 
Committee

Remuneration

Ronald Robin King 7 - 2 1

Alan Hutchison 6 - 0 1

Malcolm Johnston 8 3 - -

Laurence Goodman 6 3 2 1

Harley Aish 8 4 2 -

Grant Hally 8 4 2 -

Directors Meetings

In the normal course of events the Directors meet to review the financial results at least once every quarter. The 
exception to this being December and January each year where Board meetings are not normally scheduled. In 
addition, the Board will meet on an ad-hoc basis where it is considered necessary to discuss matters that need 
attention prior to a scheduled meeting. 

The table below sets out current Directors’ attendance at Board and committee meetings during the year ended 
31 March 2025 (Including Special Meetings or meetings that were conducted online):
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Corporate governance

Directors 31 March 
2025

31 March 
2024

Female 0 0

Male 6 6

Senior 
Managers

31 March 
2025

31 March 
2024

Female 1 0

Male 8 6

Staff 31 March 
2025

31 March 
2024

Female 38 38

Male 26 33

Diversity

As at 31 March 2025, the gender balance of Geneva Finance Limited Directors and senior managers was as follows:

Indemnification and Insurance of Directors and Officers

The Company has a policy of providing Directors and senior officers’ liability insurance. These policies are 
provided by QBE.

Securities Trading

The company has implemented a Securities Trading Policy for Directors and staff. The policy follows the 
recommendations contained in the guidelines issued by the Listed Companies Association.

Auditor’s Independence

There is no relationship between the auditors and the company or any related person that could compromise 
the independence of the auditors. In addition to audit fees of $327k for the financial year ended 31 March 2025, 
Baker Tilly Staples Rodway was paid fees for other services (comprises taxation compliance services and other 
assurance services) in respect of this period totalling $29k. 

Indemnification and Insurance of Directors and Officers

The company has also implemented a number of frameworks, policies, and charters as set out below:

Cash Handling Policy

Arrears Management Policy

Hardship Policy

IT Security Policy

Cyber Security & Resilience Policy

Social Media Policy

Health & Safety Policy

CEO Expense Policy

Succession Planning Policy

Dividend Policy

+

+

+

+

+

+

+

+

+

+

+ Updated - Company Constitution, 
Internal Audit Methodology, 
Operational Contract Management,  
Risk Appetite Statement,  
Risk Management Framework, 
Whistleblower Policy,  
BALC Charter, Internal Audit Charter, 
Disclosure Policy, Board Charter,  
Remuneration Committee Charter
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Remuneration Committee 
Members: Laurence Goodman (Chair), Robin King, Alan Hutchison

The Remuneration Committee is comprised of non-executive Directors. This committee meets annually to 
determine and approve the remuneration of the Managing Director and selected key executives. It also meets 
on an ad-hoc basis in relation to changes in senior management position. 

Board Asset Lending Committee (BALC) 
Members: Entire Board excluding MD

The Board has a separate lending subcommittee that comprises all non-executive Directors, that meets as needed. 

The purpose of the Committee is to assist the Board of Directors in fulfilling its responsibilities by providing 
credit risk oversight for Geneva Finance’s lending business. The committee’s scope includes reviewing internal 
credit policies, recommending portfolio limits for Board approval and capital expenditure of the group and its 
subsidiaries. It also oversees all financial, capital investment policies, and planning activities. It is responsible for 
any other matters delegated to it by the Board of GFL. 

 Board Committees 

Audit Risk Committee (BARC) – GFL & Quest: 
GFL Members: Harley Aish (Chair), Grant Hally, Laurence Goodman  
Quest Members: Grant Hally (Chair), Harley Aish, Laurence Goodman (non-Director Quest)

The role of the audit risk committee is to assist the Board in carrying out its responsibilities under the Companies 
Act 1993 and the Financial Markets Conduct Act 2013, and for Quest the Insurance (Prudential Supervision) 
Act 2010, regarding accounting practices, policies and controls relative to the company’s financial position and 
make appropriate enquiry into the audits of the company’s financial statements. This responsibility includes 
providing the Board with additional assurance about the quality and reliability of the financial information issued 
publicly by the company.

Purpose of BARC 

Risk: advise and provide assurance to the Board in respect of: 

The Quest BARC committee oversees the insurance financial reporting, internal and external audits, the 
appointment of the approved auditor and appointed actuary and assists the Board in providing an objective, 
non-executive review of the effectiveness of the insurer’s financial reporting and risk management and control 
processes. This committee is comprised of three non-executive Directors of which two are independent. 

the formulation of its risk appetite, 

material, emerging and strategic risks relevant to (GFL & Quest) and its subsidiaries having been 
appropriately identified, managed and reported to the Board; and financial reporting and audit:  
advise and provide assurance to the Board in respect of, 

the integrity of financial control, financial management and external financial reporting, 

the internal audit function, and 

the independent audit process.

+

+

+

+

+
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Corporate governance
Managing Risk

The Board has overall responsibility for the company’s system of risk management and internal controls and 
has procedures in place, i.e. Risk Management Framework to provide effective control of the management and 
reporting structure. 

The management financial statements are prepared with full supporting schedules monthly. The Board meets 
at least every 3 months (excluding December and January) to formally review these reports and receive 
appropriate explanations from management.

All capital expenditure is controlled and monitored under Board approved delegations of authority and by the 
Board Asset Lending Committee. 

The Board maintains an overview of the risk profile of the company and is responsible for the overall risk 
assessment processes.

Statutory Information 

Disclosures are included in the financial statements under the Statutory and shareholder section located at the 
back of this report.

Company Information

No Director has sought to use Company information. 

Director and Officer Insurance

During the March 2025 year, the Board authorized the renewal of the Directors’ and Officers’ insurance cover as 
at 31 March 2025 for a period of 12 months and has certified, in terms of section 162 of the Companies Act, that 
this cover is fair to the Company.
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Level 9, 45 Queen Street, Auckland 1010
PO Box 3899, Auckland 1140
New Zealand

T: +64 9 309 0463

F: +64 9 309 4544

E: auckland@bakertillysr.nz

W: www.bakertillysr.nz

INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Geneva Finance Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Geneva Finance Limited and its subsidiaries ('the Group') 

on pages 7 to 50, which comprise the consolidated statement of financial position as at 31 March 2025, and 

the consolidated statement of comprehensive income, consolidated statement of changes in equity and 

consolidated statement of cash flows for the year then ended, and notes to the consolidated financial 

statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 

consolidated financial position of the Group as at 31 March 2025, and its consolidated financial performance and its 

consolidated cash flows for the year then ended in accordance with New Zealand Equivalents to International 

Financial Reporting Standards ('NZ IFRS') and International Financial Reporting Standards ('IFRS').

Our report is made solely to the Shareholders of the Group. Our audit work has been undertaken so that we might 

state to the Shareholders of the Group those matters we are required to state to them in an auditor’s 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 Shareholders of the Group as a body, for our audit work, for our report or for the opinions we have formed.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (New Zealand) ('ISAs (NZ)'). Our 

responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the 

Consolidated Financial Statements section of our report. We are independent of the Group in accordance with 

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 and 

the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants 

(including International Independence Standards) (‘IESBA Code’), and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion.

Other than in our capacity as auditor and provider of other assurance services, our firm carries out other assignments 

for Geneva Finance Limited and its subsidiaries in the area of taxation compliance services. The provision of these 

other services has not impaired our independence.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the

consolidated financial statements of the current year. These matters were addressed in the context of our audit of 

the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a 

separate opinion on these matters. 

Key Audit Matter How our audit addressed the key audit matter

Impairment Assessment of 
Finance Receivables

As disclosed in Note 20 of the 
Group’s consolidated financial 
statements, the Group has finance 
receivables of $117.3m. Finance 
receivables were significant to our 
audit due to the size of the assets 
and the subjectivity, complexity 
and uncertainty inherent in the 
timing of the recognition of 
impairment in respect of finance 
receivables, and the amount of that 
impairment.

Management has prepared 
impairment models to complete its 
assessment of impairment for the 
Group’s finance receivables as at 
31 March 2025.

This assessment involved complex 
and subjective estimation and 
judgement by Management on 
credit risk and the future cash 
flows of the finance receivables.

Our audit procedures among other included:

 Understanding and evaluating the Group’s internal controls relevant to the 
accounting estimates used to determine the expected credit losses on the 
Group’s finance receivables.

 Evaluating the design and operating effectiveness of the key controls over 
finance receivable origination, ongoing administration and expected credit losses 
impairment model data and calculations.

 Selecting a representative sample of finance receivables and agreeing these 
finance receivables to the signed loan agreement and client acceptance 
documents on origination.

 Challenging and evaluating Management’s logic, key assumptions, and 
calculation of its expected credit losses models against the requirements 
specified in NZ IFRS 9 Financial Instruments for recognising expected credit 
losses on financial assets.

 For individually assessed finance receivables, examining those finance 
receivables and forming our own judgements as to whether the expected credit 
losses provision recognised by Management is appropriate (including the 
consideration of the impact of unfavourable macro and micro economic 
conditions and adverse global events on the expected credit losses provision).

 For the 12 months expected credit losses provision, challenging and evaluating 
the logic of Management’s expected credit losses models and the key 
assumptions used with our own experience (including the consideration of the 
impact of unfavourable macro and micro economic conditions and adverse 
global events on key assumptions). Also, testing key inputs used in the expected 
credit losses models and the mathematical accuracy of the calculations within 
the models.

 Evaluating the changes made to the expected credit losses impairment model to 
capture the effect of the changing economic environment at 31 March 2025 
compared to the economic environment at the date when the historical data 
used to determine the expected credit losses was collected.

 Evaluating the selection of valuation methods, inputs and assumptions with a 
view to identifying Management bias.

 Evaluating the related disclosures (including the material accounting policy 
information and accounting estimates) about finance receivable assets, and the 
risks attached to them which are included in the Group’s consolidated financial 
statements.

Valuation of insurance contract 
liabilities

As disclosed in Notes 10, 11 and 
13 of the Group’s consolidated 
financial statements, the Group 
has insurance contract liabilities of 
$52.6m (comprising liability for 
incurred claims of $7.3m as 
disclosed in Note 10 and 13, and 

Our audit procedures among others included:

 Understanding and evaluating the Group’s internal controls relevant to the 
accounting estimates used to determine the valuation of the Group’s insurance 
contract liabilities.

 Evaluating the design and operating effectiveness of the key controls over 
insurance contract origination, ongoing administration, claims management, and 
reporting and the integrity of the related data.
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Key Audit Matter How our audit addressed the key audit matter

unearned premium liabilities of 
$45.3m as disclosed in Note 11). 
The Group’s insurance contract 
liabilities were significant to our 
audit due to the size of the 
liabilities and the subjectivity, 
complexity and uncertainty 
inherent in estimating the impact 
of claims events that have 
occurred but for which the eventual 
outcome remains uncertain.

Management has engaged an 
external actuarial expert to 
estimate the Group’s insurance 
contract liabilities as at 31 March 
2025.

 Evaluating the competence, capabilities, objectivity and expertise of 
Management's external actuarial expert and the appropriateness of the expert's 
work as audit evidence for the relevant assertions.

 Agreeing the data provided to Management's external actuarial expert to the 
Group’s records.

 Engaging our own actuarial expert to assist in understanding and evaluating:

o the work and findings of the Group’s external actuarial expert engaged 
by Management; and

o the Group’s actuarial methods and assumptions and in challenging the 
appropriateness of actuarial methods and assumptions used by 
Management.

 Evaluating the selection of methods and assumptions with a view to identify 
Management bias.

 Evaluating the related disclosures (including the material accounting policy 
information and accounting estimates) about insurance contract liabilities, and 
the risks attached to them which are included in the Group’s consolidated 
financial statements.

Other Information

The Directors are responsible for the other information. The other information comprises the information included in 

the Group’s annual report for the year ended 31 March 2025 (but does not include the consolidated financial 

statements and our auditor’s report thereon).

Our opinion on the consolidated financial statements does not cover the other information and we do not express 

any form of audit opinion or assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the consolidated 

financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed , we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors for the Consolidated Financial Statements

The Directors are responsible on behalf of the Group for the preparation and fair presentation of the consolidated 

financial statements in accordance with NZ IFRS and IFRS, and for such internal control as the Directors determine

is necessary to enable the preparation of the consolidated financial statements that are free from material 

misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are responsible on behalf of the Group for assessing 

the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless the Directors either intend to liquidate the Group or to cease 

operations, or have no realistic alternative but to do so.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with ISAs (NZ) will always detect a material misstatement when it exists. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these consolidated financial statements.

A further description of the auditor’s responsibilities for the audit of the consolidated financial statements is located 

at the External Reporting Board’s website at:

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-1-1/

Matters Relating to the Electronic Presentation of the Audited Consolidated Financial Statements

This audit report relates to the consolidated financial statements of Geneva Finance Limited and its subsidiaries for 

the year ended 31 March 2025 included on Geneva Finance Limited’s website. The Directors of Geneva Finance 

Limited are responsible for the maintenance and integrity of Geneva Finance Limited’s website. We have not been 

engaged to report on the integrity of Geneva Finance Limited’s website. We accept no responsibility for any changes 

that may have occurred to the consolidated financial statements since they were initially presented on the website.

The audit report refers only to the consolidated financial statements named above. It does not provide an opinion on 

any other information which may have been hyper linked to or from these consolidated financial statements. If 

readers of this report are concerned with the inherent risks arising from electronic data communication they should 

refer to the published hard copy of the audited consolidated financial statements and related audit report dated 30 

July 2025 to confirm the information included in the audited consolidated financial statements presented on this 

website.

Legislation in New Zealand governing the preparation and dissemination of consolidated financial statements may 

differ from legislation in other jurisdictions.

The engagement partner on the audit resulting in this independent auditor’s report is S N Patel.

BAKER TILLY STAPLES RODWAY AUCKLAND

Auckland, New Zealand

30 July 2025
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