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Independen t Audi tor ’s Repor t

To the Council of
Internat ional Centre for the Study of the Preservat ion and Restorat ion of Cultural Property (ICCROM)

Opinion
We have audited the accompanying special purpose financia l statements of ICCROM (the “Inst itut ion”),
which comprise the financia l posit ion as at December 31 , 2020 , the financia l performance , the
statement of changes in net assets and cash flow statement for the year then ended, and notes,
including a summary of significant accounting policies.

In our opinion, the accompany ing special purpose financia l statements of the Inst itution for the year
ended December 31 , 2020 are prepared , in all materia l respects, in accordance with the basis of
account ing described in the explanatory notes.

Basis for Opinion
We conducted our audit in accordance with Internat iona l Standards on Audit ing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsib ilit ies for the
Audit of the Specia l Purpose Financia l Statements section of our report. We are independent of the
Inst itut ion in accordance with the ethica l requirements of Code of Ethics for Professional Accountants
(IESBA Code) issued by the Internationa l Ethics Standards Board for Accountants that are re levant to
our aud it of the special purpose financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obta ined is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Ma t ter – Basis of Account ing and Restr ict ion on Use
We draw attent ion to the note 3 to the specia l purpose financial statements, which describes the basis
of account ing. The special purpose financia l statements are prepared on a voluntary basis for the
purpose of comply ing with ICCROM’s Financia l Regulat ion. As a result , the specia l purpose financia l
statements may not be suitable for another purpose . Our opinion is not modified in respect of this
matter .

Other Matters
The specia l purpose financia l statements of the Inst itut ion for the year ended December 31 , 2019 have
been audited by another auditor who expressed an unqua lified opinion on June 26 , 2020 .

Responsibili t ies of Management and Those Charged wi th Governance for the Special
Purpose F inancia l Sta tements.
Management is responsible for the preparat ion and fair presentat ion of the special purpose financia l
statements in accordance with the basis of account ing described in the explanatory notes and for such
interna l control as management determines is necessary to enable the preparat ion of specia l purpose
financia l statements that are free from materia l misstatement , whether due to fraud or error .
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In preparing the special purpose financia l statements, management is responsible for assessing the
Inst itut ion’s ability to cont inue as a going concern, disclosing, as applicable , matters relat ing to going
concern and using the going concern basis of account ing unless management either intends to liquidate
the Inst itut ion or to cease operat ions or has no rea listic alternat ive but to do so.

Those charged with governance are responsib le for overseeing the Inst itution’s financia l report ing
process.

Auditor ’s Responsibili t ies for the Audit of the Special Purpose F inanc ial Sta tements
Our objectives are to obta in reasonable assurance about whether the special purpose financia l
statements as a whole are free from materia l misstatement , whether due to fraud or error , and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high leve l of assurance but is
not a guarantee that an audit conducted in accordance with ISAs will a lways detect a materia l
misstatement when it exists. Misstatements can arise from fraud or error and are considered materia l
if , individua lly or in the aggregate , they could reasonably be expected to influence the economic
decisions of users taken on the basis of these specia l purpose financia l statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and ma intain
professiona l skept icism throughout the audit. We a lso:

Ident ify and assess the risks of materia l misstatement of the specia l purpose financia l statements,
whether due to fraud or error , design and perform audit procedures responsive to those risks, and
obta in audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a materia l misstatement result ing from fraud is higher than for one result ing from
error , as fraud may involve collusion, forgery , intent iona l omissions, misrepresentat ions, or the
override of interna l control.

Obta in an understanding of interna l 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 effect iveness of the Inst itut ion’s interna l control.

Eva luate the appropriateness of account ing policies used and the reasonableness of account ing
est imates and related disclosures made by management;

Conclude on the appropriateness of management’s use of the going concern basis of account ing
and, based on the audit evidence obta ined, whether a materia l uncerta inty exists re lated to events
or condit ions that may cast significant doubt on the Inst itution’s ability to continue as a going
concern. If we conclude that a materia l uncertainty exists, we are required to draw at tent ion in our
auditor’s report to the re lated disclosures in the specia l purpose f inancia l 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 condit ions
may cause the Inst itution to cease to continue as a going concern.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and sign ificant audit findings, including any significant deficiencies in
interna l control that we identify during our audit .

Rome , 23 April 2021

Mauro Ottaviani
(Auditor)
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Statement IV
Cash Flow Statement

Euro 31 dicembre 2020 31 dicembre 2019
Cash flows from operating activities
Surplus of the year
Depreciation and amortization
Provisions
krcrease in employee benefits
Allowance for bad debt
Transfers from reserves
(Gain) on lrvestment Funds not realized
[rterest received on bank accounts
Interest paid

1.29.350
57.784

750.000
248.469

2.420

(t6.873)
1.00.979

70.909
51.185

49.783

55.500
(238.983)

(16.46s)

Cash Flow before changes in TWC 1.267.290 (28.070)
Increase in receivables - non-exchange transactions
Lrcrease in other assets
Decrease in hventories
Increase in Accounts payable and accrued liabilities
hcrease in payables - Deferred revenues

47.558
(3.772)
(2.s00)

(373.272)
855.754

(2ee.33s)
224.729

3.050
(22.1.e0)

^1.304.162

Net cash flows (used in) operatine activities T.79t.O'a 1.r82.3s6
Cash flows from investing activities
Purchases from Investments
Proceeds from investments
Purchases of property, plant and equipment

(4.91.7.029)
4.1.85.375

(e30.000)
450.000

(42.3e1.) (24.s31)
Net cash flows from investing activities

Cash flows from financing activities
Finance Cost
Change in capital

(768.04s) (s04.532)

1.6.46584."106
(3.s00)

Net cash flows from financing activities (87.606) 76.465
Effect of exchange rate changes on cash and cash equivalents
Net increase in cash and cash equivalents 935.408 694.288
Cash and cash equivalents including deferred revenues - of year 2.755.590 2.061302
Cash and cash equivalents including deferred revenues - end of yeat 3.690.998 2.755.590
Increase (Decrease) in cash and cash equivalent 93s.408 694.288










































































