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To the Directors of Madrileña Red de Gas, S.A.U.  

Opinion __________________________________________________________________  

We have audited the financial statements of Madrileña Red de Gas, S.A.U. (the “Entity”), which 
comprise the balance sheet at 31 December 2019, and the income statement, statement of changes 
in equity and statement of cash flows for the year then ended, and the explanatory 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 Entity at 31 December 2019 and of its financial performance 
and its cash flows for the year then ended in accordance with International Financial Reporting 
Standards adopted by European Union (IFRS-EU). 

Basis for Opinion _________________________________________________________  

We conducted our audit in accordance with International Standards on Auditing (ISA). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Financial Statements section of our report.  

We are independent of the Entity in accordance with the IESBA (International Ethics Standards 
Board for Accountants) Code of Ethics, and we have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code of Ethics. 

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 3.1.3 to the accompanying financial statements, which states that the 
comparative financial statements for the prior year differ from the financial statements for 2018 that 
were audited by other auditors, due to the recognition of the retrospective correction made as 
indicated in the aforementioned note to the financial statements. Our opinion is not modified in 
respect of this matter. On 27 March 2019 other auditors issued their unqualified audit report on the 
aforementioned financial statements for 2018. 
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Other Matter _____________________________________________________________  

As mentioned in note 3.1.1 to the accompanying financial statements, these financial statements 
have not been prepared to meet legal requirements. They have been prepared voluntarily to present 
the financial position and performance of the Company in accordance with International Financial 
Reporting Standards adopted by European Union and have been audited applying International 
Standards on Auditing. Under no circumstances may this report be considered an auditor’s report in 
the terms provided in legislation regulating the audit of accounts in Spain.  

In compliance with legal the regulations in Spain, Madrileña Red de Gas, S.A.U. has formulated its 
annual accounts in accordance with the applicable financial statements auditing standards in Spain, 
on December 31, 2019 on which we gave our separate audit opinion on May 5, 2020.  

Other Information ________________________________________________________  

The Directors are responsible for the other information. The other information comprises the 
directors’ report but does not include the financial statements or our auditor's report thereon. 

Our opinion on the financial statements does not cover other information and we do not express any 
form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise 
appears to be materially misstated. If, based on the work that we have performed, we conclude that 
there is a material misstatement of this other information, then we are required to report that fact. 
We have nothing to report in this regard.  

Directors' Responsibilities for the Financial Statements _____________________  

The Directors are responsible for the preparation of the accompanying financial statements in such a 
way that they give a true and fair view in accordance with International Financial Reporting 
Standards, and for such internal control as the Directors determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud 
or error.  

In preparing the financial statements, the Directors are responsible for assessing the Entity'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 the Directors either intend to liquidate the Entity or to 
cease operations, or has no realistic alternative but to do so.  

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 error, and to issue an auditor's 
report that includes our opinion.  

  




















































































































































































