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Fundação Bial 
Report and Opinion of the Audit Committee 

 
 
To the Members 
 
In accordance with the statutes and the performance of their duties, the Audit Committee of BIAL Foundation 
presents its report on review activity and opinion on the Report of the Board and Financial Statements for the 
year ended 31 December 2021. 

Report 

The Committee monitored the Management of the Foundation throughout the year, noting the following: 
 

a) Donations totalled 3.000.000 euros.  
 
b) In 2021, the Foundation paid out scholarships totalling 2.034.412 euros. At the year-end, scholarships 

granted but not yet paid amounted to 3.346.647 euros.  
 
The scholarships and the Bial Award are recognised as an expense only when paid.  
 
We examined, in the extent considered necessary, the accounting documents and records. 
 
The Committee has analysed the financial statements, drawn up as at 31 December 2021 from the accounting 
records, and reviewed the report presented by the Board of Directors which describes the appropriate 
development of the Foundation's activities. 
 
The Committee examined the audit report issued by the member of this Committee, having reviewed its content, 
with which we concur. 
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Opinion 

Based on the above, the Audit Committee of BIAL Foundation considers that the Report and Financial Statements 
for 2021 meet the legal and statutory requirements and accordingly proposes: 
 

a) That the Report of the Board of Directors and the Financial Statements for 2021 be approved; and 
 
b) A vote of confidence in the Board of Directors and Scientific Council for the way in which the Foundation 

was managed so as to accomplish its objectives to contribute to the development of scientific and 
medical research. 

 
 
S. Mamede do Coronado, 31 March 2022 
 
 
 
 
The Audit Committee 
 
 
 
(Signed) 
___________________________________________________________ 
Prof. Dr. Júlio Pedrosa de Jesus – Chairman 
 
 
 
(Signed) 
____________________________________________________________ 
Dr. Nuno Amado - Member 
 
 
 
(Signed) 
____________________________________________________________ 
Ernst & Young Audit & Associados – SROC, S.A. 
Represented by Dr. João Carlos Miguel Alves – Member 
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(Translation from the original Portuguese language. In case of doubt, the Portuguese version prevails.) 

Auditor’s Report 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

Opinion 

We have audited the accompanying financial statements of Fundação Bial (the Foundation), which comprise the 
Balance Sheet as at 31 December 2021 (showing a total of 13.541.516 euros and a total capital fund of 
10.159.819 euros, including a net profit for the year of 506.706 euros), the Income Statement by Nature and 
the Statement of Cash Flows for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies. 

In our opinion, the accompanying financial statements give a true and fair view, in all material respects, of the 
financial position of the Foundation as at 31 December 2021, and of its financial performance and cash flows for 
the year then ended in accordance with the Accounting and Financial Reporting Standard for not-for-profit 
Entities adopted in Portugal under the Portuguese Accounting System.  

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and other technical and 
ethical standards and guidelines as issued by the Institute of Statutory Auditors. Our responsibilities under those 
standards are further described in the “Auditor’s responsibilities for the audit of the financial statements” section 
below. We are independent of the Entity in accordance with the law and we have fulfilled other ethical 
requirements in accordance with the Institute of Statutory Auditors´ code of ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Responsibilities of management for the financial statements 

Management is responsible for: 

► the preparation of the financial statements in accordance with the Accounting and Financial Reporting 
Standard for not-for-profit Entities adopted in Portugal under the Portuguese Accounting System; 

► the preparation of the Management Report in accordance with the applicable laws and regulations;  

► designing and maintaining an appropriate internal control system to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or to error; 

► the adoption of accounting policies and principles appropriate for the circumstances; and  

► assessing the Foundation’s ability to continue as a going concern, and disclosing, as applicable, matters 
related to going concern that may cast significant doubt on the Foundation’s ability to continue as a 
going concern. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or to 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 financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 
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► identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or to 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 internal control; 

► obtain an understanding of internal 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 internal control; 

► evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management in accordance with the Accounting and Financial 
Reporting Standard for not-for-profit Entities adopted in Portugal under the Portuguese Accounting 
System; 

► conclude on the appropriateness of management’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. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial 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 financial statements, including the 
disclosures, in terms of with the Accounting and Financial Reporting Standard for not-for-profit Entities 
adopted in Portugal under the Portuguese Accounting System; and 

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

Our responsibility also includes the verification that the information contained in the Management Report is 
consistent with the financial statements. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

On the Management Report 

It is our opinion that the Management Report was prepared in accordance with laws and regulations in force and 
the information contained therein is consistent with the audited financial statements, not having been identified 
any material misstatement. 

Porto, 31 March 2022 
 
Ernst & Young Audit & Associados – SROC, S.A. 
Sociedade de Revisores Oficiais de Contas 
Represented by: 
 
 
 
(Signed) 

 
João Carlos Miguel Alves - ROC n.º 896 
Registered with the Portuguese Securities Market Commission under licence nr. 20161217 

 


