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A member firm of Ernst & Young Global Limited 

Independent auditor’s report 
 

 

To the Board of Directors of 

PBD Germany Auto Lease Master S.A. 

22-24, Boulevard Royal 

L-2449 Luxembourg 

 

 

 

 

Report on the audit of the financial statements 

 

 

 

Opinion 

 

We have audited the financial statements of PBD Germany Auto Lease Master S.A. (the “Company”), 

which comprise the balance sheet as at 31 December 2024, and the profit and loss account for the year 

then ended, and the notes to the financial statements, including a summary of significant accounting 

policies.  

 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of 

the Company as at 31 December 2024, and of the results of its operations for the year then ended in 

accordance with Luxembourg legal and regulatory requirements relating to the preparation and 

presentation of the financial statements. 

 

 

Basis for opinion 

 

We conducted our audit in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 on the 

audit profession (the “Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as 

adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier” (“CSSF”). Our 

responsibilities under the EU Regulation Nº 537/2014, the Law of 23 July 2016 and ISAs as adopted for 

Luxembourg by the CSSF are further described in the “Responsibilities of the “réviseur d’entreprises 

agréé” for the audit of the financial statements” section of our report. We are also independent of the 

Company in accordance with the International Code of Ethics for Professional Accountants, including 

International Independence Standards, issued by the International Ethics Standards Board for 

Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical 

requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical 

responsibilities under those ethical requirements. We believe that the audit evidence we have obtained 

is sufficient and appropriate to provide a basis for our opinion. 
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Emphasis of matter 

 

We draw attention to Note 2.1 to these financial statements, which indicates the intent of the the Board 
of Directors of the Company to put the Company into liquidation within the twelve months following the 
Company’s financial year-end. These financial statements have therefore been prepared using a non-
going-concern basis of accounting. Our opinion is not modified in respect of this matter. 
 
 

Key audit matters 

 

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

audit of the financial statements of the current period. These matters were addressed in the context of 

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

provide a separate opinion on these matters. 

 

Existence & Valuation of lease and loan receivables 

 

Risk identified 

 

The purpose of the Company is purchasing portfolios of car lease and loan receivables (the 

“Receivables”) of customers from Stellantis Bank S.A., Niederlassung Deutschland (former PSA Bank 

Deutschland GmbH) (the “Originator” and “Asset Servicer”) against the issuance of listed notes. The 

Receivables are purchased from the Originator at a discounted value and are amortized over the term of 

the underlying loan or lease contract. The selection process of the Receivables is conducted by the 

Asset Servicer. Hence, controls and processes implemented by the Asset Servicer are critical to ensure 

that Receivables balances exist and are accurate. The Receivables as at 31 December 2024 amounted 

to EUR 96,045,473 representing 80% of the total balance sheet and related disclosures are included in 

Notes 2.2.1 and 3 to the financial statements. Considering the materiality of the amount involved and the 

judgment required in assessing the recoverability, we identified the existence and the valuation of lease 

and loan receivables as key audit matter.  

 

Our audit response  

 

Our audit procedures over the Investments held as fixed assets included, among others: 

• Obtaining the legal documentation in order to confirm the existence of a servicer agreement 

between the Company, the Originator and Asset Servicer; 

• Obtaining a confirmation as at 31 December 2024 of the Receivables from the Originator; 

• Understanding and evaluating controls and processes implemented at the Asset Servicer, 

including among others the IT system and controls in relation to receivables management; 

• Performing a sample test on Receivables by obtaining supporting lease and loan contracts 

reconciling them to the Originator source system; 

• Obtaining all monthly reports from the Asset Servicer in charge of collecting, monitoring and 

reporting on the Receivables; we performed reconciliations to the Asset Servicer IT system, to 

the accounting records of the Company, and to external bank statements on a sample basis; 

• Recalculating, the amortization of loan and lease receivables to verify outstanding principal and 

calculated interest income on a sample basis; 
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• Reconciling reported defaults by the Asset Servicer to the accounting records of the Company;  

• Assessing the adequacy of the Company’s disclosures in respect of the Investments held as 

fixed assets in Notes 2.2.1 and 3 to the financial statements. 

 

 

Other information 

 

The Board of Directors is responsible for the other information. The other information comprises the 

information included in the management report but does not include the financial statements and our 

report of the “réviseur d’entreprises agréé” thereon. 

 

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

form of assurance conclusion thereon. 

 

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

and, in doing so, consider whether the other information is materially inconsistent with the 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 this fact. We have nothing to report in this regard. 

 

 

Responsibilities of the Board of Directors for the financial statements 

 

The Board of Directors is responsible for the preparation and fair presentation of these financial 

statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 

and presentation of the financial statements, and for such internal control as the Board of Directors 

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

misstatement, whether due to fraud or error.  

 

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’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 Board of Directors either intends to liquidate the 

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

 

 

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements  

 

The objectives of our audit are to obtain reasonable assurance about whether the financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue a report of 

the “réviseur d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with EU Regulation  

N° 537/2014, the Law of 23 July 2016 and with the ISAs as adopted for Luxembourg by the CSSF 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 financial statements. 
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for 

Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism 

throughout the audit. We also:  

•  Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control.  

•  Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Company’s internal control.  

•  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors.  

•  Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting. 

When such use is inappropriate and the Board of Directors of the Company uses the non-going 

concern basis of accounting, we conclude on the appropriateness of the Board of Directors of the 

Company’s use of the non-going concern basis of accounting. We also evaluate the adequacy of the 

disclosures describing the non-going concern basis of accounting and the reasons for its use. Our 

conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur 

d’entreprises agréé”. 

•  Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 

a manner that achieves fair presentation.  

 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit.  

 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence and communicate to them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards.  

 

From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the financial statements of the current period and are therefore 

the key audit matters. We describe these matters in our report unless law or regulation precludes public 

disclosure about the matter. 

  












































