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We have audited the financia! statements of Fundación Public lnterest Oversight Board (the Foundation or PIOB), which 

comprise the statement of financia! position as at December 31, 2020, and the statement of comprehensive income, 

statement of changes in equity and cash flow statement for the year then ended, and notes to the financia! statements, 

including a summary of significant accounting policies. 

In our opinion, the accompanying financia! statements present fairly, in all material respects, the financia! position of the 

Foundation as at December 31, 2020, and its financia! performance and its cash flows for the year then ended in accordance 

with lnternational Financia! Reporting Standards (IFRSs). 

Basis for Opinion 

We conducted our audit in accordance with lnternational Standards on Auditing (ISAs). Our responsibilities under those 

standards are further described in the Auditor's Responsibilities for the Audit of the Financia/ Statements section of our 

report. We are independent of the Foundation in accordance with the lnternational Ethics Standards Board for 

Accountants' Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical 

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

appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to Note 2 in the financia! statements in relation to the Foundation's future funding 

commitment. Funding from the lnternational Federation of Accountants (hereinafter "IFAC") for the year 2020 represented 

approximately 58,99% of the Foundation total income. On March 3, 2020 IFAC confirmed the extension up to March 2022 

of its guarantee for yearly funding in relation to the Foundation's operating expenses, except for any costs associated with 

PIOB own dissolution or extension of its mandate as may be contemplated under the ongoing Monitoring Group reform 

process. On May 12, 2021, IFAC has confirmed future funding commitments after March 31, 2022 with a progressive 

reduction in guaranteed funding until 2025 when IFAC will not provide any funding or any guarantee, following Monitoring 

Group's recommendations to reduce the profession's funding over the long term. Our opinion is not modified in respect of 

this matter. 

Other Matter 

This independent auditor's report and the accompanying financia! statements prepared and presented in accordance with 

IFRS should not be understood as a statutory auditor's report and statutory financia! statements as defined by Spanish 

Accounts' Auditing Law. 

Responsibilities of Secretary General and Audit Committee far the Financia/ Statements 

Secretary General is responsible for the preparation and fair presentation of the financia! statements in accordance with 

IFRSs as issued by the lnternational Accounting Standards Board (IASB), and for such interna! control as Secretary General 

determines is necessary to enable the preparation of financia! statements that are free from material misstatement, 

whether due to fraud or error. 

In preparing the financia! statements, Secretary General is responsible for assessing the Foundation'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 Secretary General either intends to liquidate the Foundation or to cease operations, or has no realistic alternative 

but to do so. 
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Audit Committee is, according to the Terms of reference of the Foundation Audit Committee, responsible for overseeing 

the Foundation's financia! reporting process. 

Auditor's Responsibilities for the Audit of the Financia/ Statements 

Our objectives are to obtain reasonable assurance about whether the financia! 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 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 financia! statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism 

throughout the audit. We also: 

• ldentify and assess the risks of material misstatement of the financia! 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 interna! control. 

• Obtain an understanding of interna! 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 Foundation's interna!

control.

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

disclosures made by Secretary General.

• Conclude on the appropriateness of Secretary General's use of the going concern basis of accounting and, based on the 

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant

doubt on the Foundation's ability to continue as a going concern. lf we conclude that a material uncertainty exists, we are

required to draw attention in our auditor's report to the related disclosures in the financia! statements or, if such disclosures

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the Foundation to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financia! statements, including the disclosures, and

whether the financia! statements represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit 

and significant audit findings, including any significant deficiencies in interna! control that we identify during our audit. 
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Other reserves basically correspond to excess of contributions in comparison with expenses for 
prior periods. The Board of Trustees can decide on how to allocate these reserves for future 
years. Also, in the case that the Foundation is dissolved, after the realization of assets and 
liquidation of liabilities, any remaining balance shall be distributed in accordance with 
Foundations Law 50/2002. 

15 Board of Trustees 

Positions on the Board of Trustees are voluntary and there is no honorarium paid for any 
position held. The following persons were members of the Board of Trustees during the year: 

Mme. Linda de Beer 
Mr. Eddy Wymeersch 
Mme. Maria Helena Pettersson 
Mme. Aileen Pierce Gleeson 
Mr. Karel Van Hulle 

Chair of the Board of Trustees as from 31st March 2020 
Chair of the Board of Trustees until 31 st March 2020 
Trustee until 31st March 2020 

Mr. Markus Grund 
Mr. Jules Muis 
Mr. Shigeo Kashiwagi 
Mr. Robert Buchanan 
Mr. Michael J. Hafeman 

16 Auditors · remuneration 

Trustee 
Trustee 
Trustee until 14th September 2020 
Trustee until 30th September 2020 
Trustee 
Trustee as from 30th September 2020 
Trustee as from 15th December 2020 

This note shows the total remuneration payable by the PIOB to its auditors. 

(in Euros) 
Fees payable for the voluntary audit of PIOB's IFRS and statutory financia! 
statements 
Fees payable for ISAE 3000 - Assurance engagements on eligibility of 
costs and funding report provided to the EC 
Total Auditors· remuneration 

17 Subsequent Events 

2020 

6,000 

2,500 

8,500 

2019 

6,000 

2,500 

8,500 

The recommendations published by the MG to strengthen the international audit and ethics 
standard setting-system on 14 July 2020, have been organized in different workstreams to 
transition to the new system during a recommended nine-month transition period that started in 
August 2020, and are currently being discussed between the MG, IFAC, GPPC and PIOB. 

As a result of the current reform process, it is possible that the mandate of the Foundation 
could be modified. 
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