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Independent Assurance Report (Limited 
Assurance Engagement) on the LBMA Refiner’s 
Compliance Report of SAXONIA 
Edelmetalle GmbH for reporting year 2021 

To the Management of SAXONIA Edelmetalle GmbH, Halsbrücke 

KPMG Cert GmbH Umweltgutachterorganisation, Cologne, (”KPMG” or ”we”) has been 
engaged with letter dated 2 December 2021 to carry out a limited assurance engagement on 
the LBMA Refiner’s Compliance Report of SAXONIA Edelmetalle GmbH, Halsbrücke, (further 
”Company”) for the year ended 31 December 2021. The Refiner’s Compliance Report is 
based on the criteria described in the LBMA Responsible Silver Guidance, published by the 
London Bullion Market Association (”LBMA”), available at www.lbma.org.uk. 

SAXONIA Edelmetalle GmbH’s Responsibilities 

The legal representatives of the SAXONIA Edelmetalle GmbH is responsible for the 
preparation and presentation of the Refiner’s Compliance Report in accordance with the 
LBMA Responsible Silver Guidance (version 1). This responsibility includes establishing 
appropriate risk management procedures and internal controls relevant to the preparation of 
the Refiner’s Compliance Report that is free from material misstatements, whether due to 
fraud or error. The criteria identified by the senior management as relevant for demonstrating 
compliance with the Guidance are the activities described within the Refiner’s Compliance 
Report. 

Our Responsibilities 

It is our responsibility to express a conclusion on the Refiner’s Compliance Report for the year 
ended 31 December 2021 based on our work performed within a limited assurance 
engagement. 

We performed our work in accordance with International Standard on Assurance 
Engagements (ISAE) 3000 (revised) – ”Assurance Engagements other than Audits or Reviews 
of Historical Financial Information” (IAASB) and the guidance set out in the LBMA 
Responsible Sourcing Programme – Third Party Audit Guidance for ISAE 3000 Auditors. 
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ISAE 3000 requires that we have to plan and perform the assurance engagement in such a 
way that we obtain limited assurance as to whether any matters have come to our attention 
that cause us to believe that the Refiner’s Compliance Report has not been prepared, in all 
material respects, in accordance with the LBMA Responsible Silver Guidance. We do not, 
however, issue a separate conclusion for each disclosure. As the assurance procedures 
performed in a limited assurance engagement are less comprehensive than in a reasonable 
assurance engagement, the level of assurance obtained is substantially lower. The choice of 
assurance procedures is subject to the auditor’s own judgement. 

Within the scope of our engagement we performed, amongst others, the following 
procedures: 

– Inquiries of management to gain an understanding of SAXONIA Edelmetalle GmbH’s 
policies and procedures for risk management; 

– Interviews with senior management and relevant staff responsible for the preparation of 
the Refiner’s Compliance Report; 

– Interviews with relevant staff responsible for providing the information in the Refiner’s 
Compliance Report; 

– Visit to site operating in Halsbrücke, Germany; 

– Assessing the suitability of the reporting criteria including the appropriateness of relevant 
methods, policies, procedures, and internal controls that the refiner has in place with the 
LBMA Responsible Sourcing Guidance; 

– Reviewing a selection of Silver supplying counterparty due diligence dossiers and 
transactions; 

– Reviewing the overall presentation of the Refiner’s Compliance Report to ensure 
consistency with our findings. 

In our opinion, we obtained sufficient and appropriate evidence for reaching a conclusion for 
the assurance engagement. 

Ensuring the independence and quality of the auditor 

During performance of the engagement we observed the requirements of independence and 
quality assurance set out in legal provisions and professional pronouncements, in particular 
the professional code for German Public Auditors and Chartered Accountants (in Germany) 
and the quality assurance standard of the German Institute of Public Auditors (Institut der 
Wirtschaftsprüfer, IDW) regarding quality assurance requirements in audit practice (IDW 
QS 1). 
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Our conclusion 

Based on the procedures performed and the evidence obtained, nothing has come to our 
attention that causes us to believe that the Refiner’s Compliance Report of SAXONIA 
Edelmetalle GmbH for the period from 1 January to 31 December 2021 has not been 
prepared, in all material respects, in accordance with the requirements of the LBMA 
Responsible Silver Guidance. 

Restriction on use/limited liability 

This assurance report is addressed solely to SAXONIA Edelmetalle GmbH in accordance with 
the terms of our engagement contract. Those terms permit disclosure to other parties, solely 
for the purpose of SAXONIA Edelmetalle GmbH showing that it has obtained an independent 
assurance report in connection with SAXONIA Edelmetalle GmbH’s Refiner’s Compliance 
Report. Accordingly, our report shall not be used by any other person or for any other purpose.  

We have provided the services described above on behalf of SAXONIA Edelmetalle GmbH. 
We have carried out our engagement on the basis of the General Engagement Terms included 
in our engagement agreement dated 2 December 2021. By taking note of and using the 
information as contained in our assurance report each recipient confirms to have taken note of 
the terms and conditions stipulated in the aforementioned General Engagement Terms in the 
engagement agreement (including the limitation of our liability for negligence to EUR 1 million) 
and acknowledges their validity in relation to us. 

  

Cologne, 31 March 2022   

KPMG Cert GmbH 
Umweltgutachterorganisation  

 

  

@@linksunterzeichner=------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------@@ @@rechtsunterzeichner=---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------@@ 

Krause 
Managing Director 
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