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Deloitte.

INCEPENDENT AUDITORS' REPORT
To the Members of International Organization of Securities Commissions (10SC0)
Opinion

We have audited the financial statements of International Organization of Sec-1ies Commssions (Uve Organtzation), which comprise
the statemerns of financial position as at December 31, 2018, and the statement of comprehensive Income, SLateTent of Changes
net assets and statement of cash Nows for the year then ended, and notes to the Nnancial statements, Including 2 summary of
significant accounting policies.

In Sur opinon, the accomganying Ninancial statements present fairly, in 3l material respects, the Nnancial posmicn of the Organization
a5 at December 31, 2018, and its Ninancial performance and its cash Nows for the year then ended In accordance with Intematicnal
Finarcial Reporting Standards (1FRS)

Basis for Opinion

We conducted our 23T In aCCordance with International Standards on Auditing (ISAs), Our responsibilties under those standards are
further described In the Auditor's Responsioivties for the Audit of the FInancial Stalements section of cur repert. We are independent
of the Organization In pecordance with the Intemational Ethics Standavds Board for Accountants Code of ENG for Professional
Accountants (IESBA Code), and we have Alied our other ethical respoasBiizied In accordance with these requirements. We believe
that the auct evidence we have ottamed is sufficent and agpropriate to provide a basis for cur opinion

Responsibilities of the Secretary General and the Audit Committes for the Financial Statements

The Secretary General s responsibie for the Drepardtion and fair cresentaton of the Nnancial tatements In accordance with 1IFRSs,
a3 for sxch internal control as management determines IS NeCessary 1o enalie the preparnation of Nnencial statements that e free
from material misstatement, whether due 1o fraud or error,

In preparing the Ninancial statements, management 1§ responsibie for assessing the Organization's abiity to Continue as 3 going
concern, disclosing, a5 appiicable, matters relaled L0 QUINg concom and using the Qoing concern basis of accounting uniess
MEGtment eRher iIntends 1o fquidate the Orgarization or to coase operations, o has NO realistic Altemative e 5o do 10,

™he Audrt Committee i resporsitie for oversesing the Company’s financial reporting process.
Auditor’s Responsibliities for the Audit of the Financial Statements

Our objectives are Lo Otain regsonasbie assurance about whether the fnancial statements as 3 whole are free fom matenal
misstatement, whether due to fravd O error, and Lo ISsSue an ALditor's report that Incdludes our opinion. Reasonable assurance is 3
hch jevel of assurance, DUt s not 3 Quarantes that an audt conducted In accordance with 1SAs wil always detect 2 matenal
MESLMeMEnt when X exists. Misstatemerts can arise from fraud or error and are considered material I, indhidually or In the
aggregate, they could reascnadly D6 expected 1o influence the economic cecisions of users taken on the basis of these fimancal
slatemneris

As part of an 203L In aCcordance with ISAS, we exercise professional judgment and maintain professional skepticism throughout the
AUBt. We aiso:

® ldentfy and assess the risks of material misstatement of the financial statements, whether due Lo fraud or error, design and
perform audit Srocedures responsive 1O those risks, and cbtain audr evidence that Is sufMicient and approgeiate Lo provide a Dasis
for ur opinion. The risik of Not detecting 3 Material misstatevent resuting from fraud 8 higher then for one resulting from esror,
33 fraod may rveive cotusion, forgery, Intenticnal omissions, misrepresentations, or the override of Internal comtre

Cttain an unaderstanaing ¢f internal control relevant to the audt In order to design audit procedures that are aopropriate In the
Croamstances, But not for the purpase of expressing 40 SPINION 00 the effectiveness of the Organization’s internal control

Evaluate the sporoprateness of accounting policies used and the reascnabdlencss of aCCoanting estirates and related disclosures
made by Mmanagemant

Conclude on the appropeiateness of maragament’s use of the going concern basis of accourting and, based on the auOL evidence
cbtained, whether a material uncertanty exists related Lo events or CoNdions that may cast Sionficart doubt on the Company’'s
ALILY 15 CONUNUE B8 & POINg contemn. I we conclude that a material uncertanty exists, we are required Lo draw atlention In our
LGOS repart 10 the related dsciosures In the Bnancial statements or, If such disclosures are inadegquate, to Madly Our opinion.,
Owr conciusions are based on the audit evidence obtained up 10 the date of our VDRSS report. However, future everts or
CONGLICrS May Cause the Organization Lo cease to continue as a going concern

Evaluate the owerall presentation, structure and content of the Nnenclal statements, Including the disdosures, and whether the
Anancal statements represent the underlying transactions and events in @ Manner that achieves far presentation

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
SORINCANt JUCR Fangs, INCiudirg any significant deficiencies in Internal control that we ‘denbify during our audt.
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