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Report on the audit of the financial statements  
 
Opinion 
 
We have audited the financial statements of Securitisation Online Irish Receivables DAC (the “Company”) for the 
financial year ended 30 June 2025, which comprise Statement of Comprehensive Income, Statement of Financial 
Position, Statement of Changes in Equity, Statement of Cash Flows and related Notes to the Financial Statements, 
including the summary of material accounting policies set out in note 2.  
 
The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and 
International Financial Reporting Standards (IFRS) as adopted by the European Union. 
 
In our opinion, the financial statements:  

• give a true and fair view of the assets, liabilities and financial position of the Company as at 30 June 2025 and of 
its profit for the financial year then ended; 

• have been properly prepared in accordance with International Financial Reporting Standards (IFRS) as adopted by 
the European Union; and 

• have been properly prepared in accordance with the requirements of the Companies Act, 2014. 
 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable 
law. Our responsibilities under those standards are described below in the Auditor's responsibilities for the audit of the 
financial statements section of our report. We are independent of the Company in accordance with ethical requirements 
that are relevant to our audit of financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) 
issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Conclusions relating to Going Concern 
  
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting 
in the preparation of the financial statements is appropriate. 
 
Our evaluation of the directors’ assessment of the Company’s ability to continue to adopt the going concern basis 
included: 

• As part of our risk assessment, we have evaluated the Company's nature, business model, and associated risks, 
including the requirements of the applicable financial reporting framework. 

• Reviewed the directors’ assessment of the Company’s ability to continue as a going concern by challenging the 
underlying data and key assumptions used to make the assessment, and evaluating the directors’ planned future 
actions supporting that assessment.  

• Reviewed the historical and post year end cash movements in respect of the loan receivable ensuring consistent 
payment of the balance in line with the terms of the receivables sales agreement.  

• Reviewed the performance of the underlying collateral on the receivables sales agreement to identify any indicators 
of a potential default or trigger event occurring.  

• Reviewed the terms of the senior and junior funding facilities, in conjunction with the weekly and monthly servicer 
reports to identify any events of default or trigger events occurring during the year and up to the date of approval of 
the financial statements.  

• Assessed any contingent liabilities or commitments that could affect the Company’s financial position and ability to 
operate. 

• Reviewed the Company’s compliance with applicable laws and regulations. 

• Reviewed the key disclosures in the financial statements to assess that the disclosures were appropriate and in 
conformity with the reporting standards. 

 
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a going concern for 
a period of at least twelve months from the date when the financial statements are authorised for issue.  
 
 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 
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Overall audit strategy  
We designed our audit by determining materiality and assessing the risks of material misstatement in the financial 
statements. In particular, we looked at where the directors made subjective judgements, for example in respect of  
 
significant accounting estimates that involved making assumptions and considering future events that are inherently 
uncertain. We also addressed the risk of management override of internal controls, including evaluating whether there 
was any evidence of potential bias that could result in a risk of material misstatement due to fraud.  
 
Based on the considerations as set out below, our area of focus included valuation of loans receivable.  
 
How we tailored the audit scope  
We tailored the scope of our audit to ensure that we performed sufficient work to be able to give an opinion on the 
financial statements as a whole taking into account the structure of the Company, the accounting processes and the 
controls, and the financial service industry in which it operates.  
 
Materiality and audit approach  
The scope of our audit is influenced by our application of materiality. We set certain quantitative thresholds for 
materiality. These, together with qualitative considerations, such as our understanding of the entity and its environment, 
the history of misstatements and the complexity of the Company, the regulatory requirements and the reliability of the 
control environment, helped us to determine the scope of our audit and the nature, timing and extent of our audit 
procedures and to evaluate the effect of misstatements, both individually and on the financial statements as a whole.  
 
Materiality is defined as the magnitude of an omission or misstatement that, individually or in the aggregate, could 
reasonably be expected to influence the economic decisions of the users of the financial statements. We apply the 
concept of materiality in planning and performing the audit, in evaluating the effect of identified misstatements on the 
audit and in forming our audit opinion.  
 
Based on our professional judgement, we determined materiality for the financial statements as a whole as follows: 

• For the purpose of our audit we used overall materiality of €606,900 (2024: €619,900), which represents 
approximately 2% (2024: 2%) of the Company’s Non-current Financial Liabilities in the year.  

• On the basis of our risk assessments, together with our assessment of the Company’s overall control environment, 
we set performance materiality at 85% (2024: 80%) of our computed materiality. We have set performance materiality 
at this percentage due to our expectations on the likelihood of misstatements and to take into account the nature of 
the industry in which the Company operates. Performance materiality for the financial statements as a whole was set 
at €515,865 (2024: €495,971). 

• We applied this threshold, together with qualitative considerations, to determine the scope of our audit and the nature, 
timing and extent of our audit procedures and to evaluate the effect of misstatements on the financial statements as 
a whole. 

• We chose Non-current Financial Liabilities as the benchmark because, in our view, we consider that Financial 
Liabilities reflect the interests of the key stakeholders of the Company, as the Company operates as a securitisation 
special purpose vehicle and the primary users of the financial statements are the senior lender and noteholders, 
whose focus is on the Company’s ability to meet its contractual funding obligations. We selected 2% based on our 
professional judgment, noting that it is also within the range of commonly accepted liability-related benchmarks. 

• Reporting threshold is defined as the amount below which identified misstatements are considered to be clearly trivial. 
We agreed with those charged with governance that we would report to them misstatements identified during our 
audit above €30,345 (2024: €18,599), which is set at 5% (2024: 3%) of overall materiality as well as misstatements 
below that amount that, in our view, warranted reporting for qualitative reasons.  

 
We evaluate any uncorrected misstatements against both the quantitative measures of materiality discussed above 
and in light of other relevant qualitative considerations in forming our opinion.  
 
Key audit matters 
 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 
financial statements of the current financial period and include the most significant assessed risks of material 
misstatement (whether or not due to fraud) we identified, including those which had the greatest effect on: the overall 
audit strategy, the allocation of resources in the audit, and directing the efforts of the engagement team. These matters 
were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, 
and therefore we do not provide a separate opinion on these matters.  
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Description of Key Audit Matter Audit Response 

Carrying Value of Loans Receivable 
 
For the financial year ended 30 June 2025, 
the total value of loans receivable is 
€29,983,696 (2024: €30,598,343). 
 
The carrying value of the loans receivable is 
a key audit matter due to the significance of 
the balance and the judgement involved in 
assessing whether the loan advanced is 
recoverable in full.  
 
The loan is measured at amortised cost in 
accordance with IFRS 9 and is subject to an 
expected credit loss (“ECL”) assessment. No 
ECL provision has been recognised by the 
Company at 30 June 2025, based on 
management’s assessment that there has 
been no significant increase in credit risk 
since initial recognition. 
 
There is a risk that the recoverability of the 
loan advanced may be overstated if the 
underlying assumptions regarding credit risk, 
counterparty performance or the structure of 
the securitisation are not appropriate. 

Our response to address the risk included: 

• We obtained an understanding of the structure of the 

securitisation arrangement and the contractual terms 

governing the loan advanced;  

• We obtained an understanding of the processes in place over 

the valuation of the loan advanced; 

• We assessed the design and implementation of the key 

controls surrounding the valuation of the receivables and the 

assessment of the company’s expected credit loss.  

• We challenged whether the accounting policy adopted for the 

loan is in line with IFRS 9; 

• We agreed the carrying value of loan recognised by 

management to an independent loan confirmation; 

• We agreed the closing loans receivable balance to 

independently prepared weekly servicer reports to confirm 

completeness and accuracy of the balance recognised. 

• We evaluated the securitisation structure, including the priority 

of payments, senior lender protection and credit enhancement 

mechanisms, to assess the exposure of the Company to credit 

losses. 

• We reviewed the judgements and assumptions made by 

management of expected credit loss, including consideration of 

whether there has been a significant increase in credit risk 

since initial recognition; 

• We performed an independent recalculation of the expected 

credit loss.  

• We assessed the adequacy of the related disclosures in the 

financial statements; and 

• We completed our planned audit procedures, with no 

exceptions noted. 

 

Based on the procedures performed, we found management’s 

conclusion in respect of the recognition of an ECL provision to be 

appropriate. 
 
  
Other information 
 
The directors are responsible for the other information. Other information comprises information included in the annual 
report, other than the financial statements and our auditor’s report thereon, including the Directors’ report. The directors 
are responsible for the other information. Our opinion on the financial statements does not cover the other information 
and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion 
thereon. 
 
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 course of the audit, or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether there is a material misstatement in the financial statements or a material misstatement 
of the other information. 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.  
 
 
 
 



Independent auditor’s report to the members of Securitisation Online 
Irish Receivables DAC 

Page 11 
 

 
Opinions on other matters prescribed by the Companies Act 2014 
 
In our opinion, based on the work undertaken in the course of the audit, we report that:  

• the information given in the directors’ report is consistent with the financial statements; and  

• the directors’ report has been prepared in accordance with the Companies Act 2014.  
 
 
We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary 
for the purposes of our audit.  
 
In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily 
and properly audited; and the financial statements are in agreement with the accounting records.  
 
Matters on which we are required to report by exception 
 
Based on our knowledge and understanding of the Company and its environment obtained in the course of the audit, 
we have not identified material misstatements in the Directors’ report.  
 
The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of sections 305 to 312 
of the Act, which relate to disclosures of directors’ remuneration and transactions, are not complied with by the 
Company. We have nothing to report in this regard.  
 
Responsibilities of directors for the financial statements 
 
As explained more fully in the Directors’ responsibilities statement, the directors are responsible for the preparation of 
the financial statements in accordance with the applicable financial reporting framework that give a true and fair view, 
and for such internal control as they determine 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 directors are 
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 management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so.  
   
Responsibilities of the auditor for the audit of the financial statements 
  
Our objectives are to obtain reasonable assurance about whether the Company’s 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 (Ireland) 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.  
 
Identifying and assessing potential risks arising from irregularities, including fraud 
 
The extent of the procedures undertaken to identify and assess the risks of material misstatement in respect of 
irregularities, including fraud, included the following: 
 

• We considered the nature of the industry and sector the control environment, business performance including 
remuneration policies and the Company’s own risk assessment that irregularities might occur as a result of fraud or 
error. From our sector experience and through discussion with the directors, we obtained an understanding of the 
legal and regulatory frameworks applicable to the Company focusing on laws and regulations that could reasonably 
be expected to have a direct material effect on the financial statements, such as provisions of the Companies Act 
2014, Irish tax legislation or those that had a fundamental effect on the operations of the Company. 

• We enquired of the directors and management concerning the Company’s policies and procedures relating to: 
o identifying, evaluating and complying with the laws and regulations and whether they were aware of any 

instances of non-compliance; 
o detecting and responding to the risks of fraud and whether they had any knowledge of actual or suspected 

fraud; and 
o the internal controls established to mitigate risks related to fraud or non-compliance with laws and regulations. 

• We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud 
might occur by evaluating management’s incentives and opportunities for manipulation of the financial statements. 
This included utilising the spectrum of inherent risk and an evaluation of the risk of management override of controls. 
We determined that the principal risks were related to posting inappropriate journal entries to increase revenue or 
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reduce costs, creating fictitious transactions to hide losses or to improve financial performance, and management 
bias in accounting estimates particularly in determining expected credit losses.  

 
Our procedures to respond to risks identified included, amongst other matters: 
  
• Reviewing the financial statement disclosures and testing to supporting documentation to assess compliance with 

relevant laws and regulations discussed above;  

• Enquiring of management concerning actual and potential litigation and claims;  

• Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of 
material misstatement due to fraud;  

• Reading minutes of meetings of those charged with governance;  

• Identifying and testing journal entries, in particular those journal entries considered most susceptible to fraud.  
 

We have also communicated relevant identified laws, regulations and potential fraud risks to all engagement team 
members and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the 
audit. 
 
 
In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as these may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. We are not responsible 
for preventing non-compliance and cannot be expected to detect non-compliance with all laws and regulations.  
 
A further description of our responsibilities for the audit of the financial statements is located on the Irish Auditing and 
Accounting Supervisory Authority’s website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-
for-the-audit-of-the-financial-statements. This description forms part of our auditor’s report.  
 
The purpose of our audit work and to whom we owe our responsibilities 
  
This report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies 
Act 2014. Our audit work has been undertaken so that we might state to the Company’s members 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 Company and the Company’s members as a body, for 
our audit work, for this report, or for the opinions we have formed.  
 
 
 
 
_________________ 
 
Brendan Kean 
For and on behalf of 
 
Baker Tilly Ireland Audit Limited  
Chartered and Certified Accountants & Statutory Audit Firm 

Dublin 1  
 
Date: 23 December 2025 
 

9 Exchange Place  
International Financial Services Centre 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements











































	SOIR Signed FS Part 1.pdf (p.1-9)
	SOIR Signed Audit Opinion.pdf (p.10-14)
	SOIR Signed FS Part 2.pdf (p.15-35)

