INDEPENDENT AUDITOR’S REPORT ON THE FINANCIAL STATEMENTS
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To the Members of International Organization of Securities Commissions (10SCO)
Oplnkon

We have audied the financial statements of International Organization of Securties Commissions (the Organization), which comprse
the statement of fimancial posiion as a¢ Decamber 31, 2016, and the statement of comprehensive income, statement of changes in
Net assets and statement of cash flows for the year then ended, and notes to the Ninancal statemerts, Inciuding & summary of
SIQNACAnt accounting policies.

In our opinion, the 3ccomeanying Mnancial atements presert farty, n all material respects, the financial posttion of the Organization
a5 ot Decomber 31, 2016, a3 s Ninancial performance and its cash fows or the year then ended in accerdance with Internationa
Financial Reporting Standards (IFRS),

Basis for Opinion

We conducted our audit in accordance with International STancards on Audting (15As). Our responsilties under those standards are
further descnbed In the Auditor’s Responsibiities for the Audet of the Financiay Statements section of our regort. We are independent
of the Organization In dCCONCINce With the Internalionsl EThkcs Standards Board for Accountants Code of Ethics for Professionad
Accountants (IESOA Code), and we have fulfilied cur other ethical responsibiities In acordance with these requiremerts. We belleve
that the audtt evidence we have cbtained i sufMdent and appropriate to provide 8 basts for our opinicn.

Responsibilities of the Secretary Genoral and the Audit Committee for the Financial Statements

The Secretary General is respensbie for the preparation and fair presentation of the Nnanclal statements In accordance with IFRSs,
803 1o such Internal control as management determines IS necessary 1o enadie the Sreparation of Anancial staterments that are free
from matenal misstatement, whether due 1o fraud or error,

In preparing the financial statements, management IS responsibie for assessing the Organization's abiity to cortinue as 3 going
condem, Gsciosng, as applicable, matters related to QoOINg concem and using the gorg concern basis of accounting unless
management efther intends to liguidate the Organizetion or 1o coase cperations, or has no realistic alternative but to do so.

The Audt Committee is responsible for cverselng the Company’s Mnanciyl reporting process.
Auditor’'s Responsibllities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the fancial statements as & whole are free from material
misstaterment, whether due 1o frdud or error, and to Issue an audRor's report that Inchkades our opivion. Reasonable assurance is a
hgh level of assurance, Bt IS NOt 3 Quarantee that an audet conducted I accordance with 1SAs will always detect 3 material
msstatement when R exists, Misstatements can arise from fraud or error and are considersd materal If, Indivicually ¢¢ In the
aggregate, they could reasonably be expected to Influende the economic decisions of users taken on the basis of these financial
statements,

As part of 20 50SRt In dccordance with 1SAs, we exercise professional Judgment and malntaln professional skegticism throughout the
L. We also:

identfy and assess the risks of material misstatement of the Nnancial statements, whether due to fraud or error, design and
perform audi procedures responsive 1o those risks, and obtain audit evidence that is sufficient and 2pgeropriate 1o provide A bass
for our cpinion. The risk of not detecting 3 Material MISSIAteMent resuiting from fraud s higher than for one resulting from error,
a5 fraud may irvolve collusion, forgery, Intentional omissions, misrepresentations, o the override of internal control

Cotain an understanding of internal control relavant to the SudR In order to design aude procedures that are approgriate In the
crcumstances, but nat for the purpose of expressing an opinion on the effectiveness of the Orpanization’s Internal cortrol,

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by management,

Cenclude on the agpropristaness of management’s use of the going concerm basis of accounting and, based on the Judit evidence
obtained, whether 3 material uncertainty exists related 1o events Or CONdLions that may cast significant doubt on the Company’s
DALY 1O COMINLE A5 B QOG Concern. If we conciude that a material uncertainty exists, we are required to draw attention in our
JUdRor's report to the related disclosures iIn the financial statoments or, If such disclosures are inadequate, to modify our opinion.
Our conchusions are based on the sudt evidence cbtained up to the date of our 3LALO'S report. However, fulre events or
conditions Mmay cause the Organization Lo Cease 19 COMINUE 88 & oing concem

Lvaluate the overall presentation, structure and content of the firancial statements, INChuang the disciosures, and whether the
financial statements regresent the undertying transactions and events in & manner that achieves fair presentation.

We communicate with those charged with QOvernnance regarding, Among cther matters, the planned scope and timing of the audt and
SIONACANt audi Nndings, Including any signiicant defickencies in intemal control that we identify during our audit.

DELOITTE, S.L.

Antonio Rios Od
Madnd, April 25, 2017
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