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Fencing Victoria Inc 
Balance Sheet 
As at 31 December 2025 

 

 
Current Assets 
Cash and Cash Equivalents 
Trade and Other Receivables 
Inventories 

Total Current Assets 

 

Non-Current Assets 
Property, Plant and Equipment 

Total Assets 

 

Current Liabilities 
Trade and Other Payables 

Total Liabilities 
 
Net Assets 

 

Equity 
Retained Profits 

Total Equity 
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2025 
$ 
 

 
190,849 

26,817 

3,927 

221,593 
 

 
9,367 

230,960 
 

 
28,371 

28,371 
 

202,589 
 

 
202,589 

202,589 

 
 
 
 
 
 

 

2024 
$ 
 

 
118,308 

84,040 

6,411 

208,759 
 

 
13,527 

222,286 
 

 
36,642 

36,642 
 

185,644 
 

 
185,644 

185,644

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 
should be read in conjunction with the attached Compilation Report. 



 

Fencing Victoria Inc 
Income Statement 
For the Year ended 31 December 2025 

Note 2025 
$ 
 

Revenue 403,015 

Expenses excluding Finance Costs 386,069 

Profit/(Loss) Attributable to Members of the Organisation 16,946 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
should be read in conjunction with the attached Compilation Report. 
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2024 
$ 
 

403,018 

419,252 

(16,234)

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 



 

Fencing Victoria Inc 
Profit and Loss Statement 
For the Year ended 31 December 2025 

Note 

 

Income 
Affiliation Fees 
AFF Competition Entry Sales 
Coaching / Training 
Entry Local / Other Competitions 
Equipment and Venue Hire 
Events / Fundraising / Clothing 
Grants 
Other Revenue 
Squad Income 
Team Management / Tour Levies 
Interest Income 

Total Income 2 

 

Expenditure 
Bank Charges 
Coaching Squads 
Coaching and Training 
Capitations 
Centre Management 
Clothing/Fundraising 
Depreciation 
Donations 
Electricity 
Equipment Purchases 
Hire of Venue 
Insurance 
Local Competition Management 
Medals and Trophies 
Professional Fees 
Repairs & Maintenance 
Sports Development Officer 
Superannuation Contributions 
Telephone 
Travelling Expenses 
Wages 
Web Processing Fees 

Total Expenditure 3 
 
Profit/(Loss) 
 
 
 
 
 
 
 
 
 
 
 
 

 
should be read in conjunction with the attached Compilation Report. 
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2025 
$ 
 
 

78,420 
62,618 

137,005 

74,623 

3,892 

17,689 

1,718 

- 

26,365 

- 

685 

403,015 
 

 
165 

44,992 
68,479 
11,573 

2,776 
6,561 
4,161 

109 

20,145 
21,994 
11,286 
11,718 
41,248 

- 

20,383 
12,723 

7,804 

14,007 

1,722 
1,666 

74,635 

7,922 

386,069 
 
16,946 

 
 
 
 
 
 

 

2024 
$ 
 
 

48,103 
50,346 

128,531 

77,025 
31,757 
11,850 

3,491 

252 

48,335 

2,167 
1,161 

403,018 
 

 
306 

43,740 
62,878 
13,520 
31,207 

5,913 

21,316 

- 

20,500 

335 

6,211 

11,321 
48,477 

5,197 
7,135 
7,634 
6,019 

13,177 

1,690 

965 

105,156 

6,555 

419,252 
 
(16,234)

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 



 
 

 
 

 

 
  

 
  

 

 
 

 
 

 

 
  

 
  

 
    

 
Fencing Victoria Inc 
Statement of Cash Flows 
For the Year ended 31 December 

 

 

 
Cash flows from operating activities 
Cash receipts from operations 

Payments to suppliers 
Interest and borrowing costs paid 

Net cash provided by (used in) operations 

 
Cash flows from investing activities 
Payments for property, plant and equipment 

Proceeds from disposal of plant and equipment 
Other cash items from investing activities 

Net cash provided by (used in) investing activities 

 
Cash flows from financing activities 
Other cash items from financing activities 

Net cash provided by (used in) financing activities 

 
Cash held at the beginning of the year 
Net increase (decrease) in cash held 

Cash held at the end of the financial year 

 
Notes to the Statement of Cash Flows 
(a) Cash is included in the following  

classifications in the Balance Sheet 
Cash at bank 

 

(b) Reconciliation of operating profit after tax and  
cash flows from operating activities 
Operating profit/(loss) after tax 

 
Non cash flows: 
Impairment loss 

Depreciation 
Increase in employee benefits provision 
Reduction (increase) in inventories 
Changes in other operating asset / liability 
balances 

Increases (decrease) in tax balances 
Cash flows provided by (used in) operating activit 

 
 

 
25 

 
Note 
 
 
 
 
 
 
 
(b) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
(a) 

 
 
 
 
 
 
 

 
2025 

$ 
 

 
438,254 
(456,918) 

- 

(18,664) 
 

 
- 

23,069 
69,925 

92,994 
 

 

(1,519) 
(1,519) 

 
118,010 

72,811 

190,821 
 
 
 

 

190,821 
190,821 
 

 
(1,963) 
 

 
- 

23,069 

- 
- 

(39,770) 

 
- 

(18,664) 

 
 
 
 
 
 
 

 
2024 

$ 
 

 
449,757 
(411,050) 

- 

38,707 
 

 
- 
- 

(31,293) 
(31,293) 
 

 
(6,437) 
(6,437) 

 
116,138 

1,872 

118,010 
 
 
 

 

118,010 
118,010 
 

 
(24,234) 
 

 
- 

21,316 
- 

(188) 
41,813 

 
- 

38,707

 20 

ies 
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Fencing Victoria Inc 
Notes to the Financial Statements 
For the Year ended 31 December 2025 

 
1 Significant Accounting Policies 

The committee have prepared the financial statements on the basis that the organisation is a non- 
reporting entity because there are no users dependent on general purpose financial statements. 
The  financial  statements  are  therefore  special  purpose  financial  statements  that  have  been 
prepared in order to meet the needs of members. 

The  financial  statements  have  been  prepared  in  accordance  with  the  significant  accounting 
policies  disclosed  below,  which  the  committee has determined  are  appropriate  to  meet  the 
needs  of  members.  Such  accounting  policies  are  consistent  with  the  previous  period  unless 
stated otherwise. 

Basis of Preparation 
The financial statements have been prepared on an accruals basis and are based on historical  
costs unless otherwise stated in the notes. The accounting policies that have been adopted in  
the preparation of the statements are as follows: 

 
(a) Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, deposits held at call with banks, other  
short-term highly liquid investments with original maturities of three months or less, and  
bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the  
balance sheet. 

 
(b) Employee Benefits 

Provision is made for the organsation's liability for employee benefits arising from services  
rendered by employees to the end of the reporting period. Employee benefits have been  
measured at the amounts expected to be paid when the liability is settled, plus related on- 
costs. 

 
(c) Property, Plant and Equipment 

Property, plant and equipment are carried at cost, independent or management valuation. 
All  assets,  excluding  freehold  land  and  buildings  held  for  investment,  are  depreciated 
over their useful lives. 

The depreciation method and useful life used for items of property, plant and equipment  
(excluding freehold land) reflects the pattern in which their future economic benefits are  
expected  to  be  consumed  by  Fencing  Victoria  Inc.  Depreciation  commences  from  the 
time the asset is held ready for use. Any leasehold improvements are depreciated over  
the shorter of either the unexpired period of the lease or the estimated useful lives of the  
improvements. 

The  useful  lives  used  for  each  class  of  depreciable  asset  are  considered  to  fall  within 
standard parameters. Standard rates of depreciation have been used for each class of  
asset. 

The  carrying  value  of  plant  and  equipment  is  reviewed  annually  to  ensure  it  is  not  in 
excess of the recoverable amount. The recoverable amount is assessed on the basis of  
the  expected  net  cash  flows  that  will  be  received  from  the  asset’s  employment  and 
subsequent  disposal.  The  expected  net  cash  flows  have  not  been  discounted  in  
determining recoverable amounts. 

 

 

 

 
The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 

should be read in conjunction with the attached Compilation Report. 
 

 

- 5 -



 
 
 
 
 
 
 
 
 
(d) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

(e) 
 
 
 
 

 
(f) 
 
 
 
 
 
 
 
 

 
(g) 

 

 

 

 

 

 

 

Foreign Currency Transactions and Balances 
Functional and Presentation Currency 
Both the functional and presentation currency for the organisation is Australian dollars. 

Transactions and Balances 
Transactions in foreign currencies are initially recorded in the functional currency at the  
exchange  rates  ruling  at  the  date  of  the  transaction.  Monetary  items  denominated  in 
foreign currencies are retranslated at the rate of exchange ruling at the reporting date. 
Non-monetary items measured at historical cost continue to be carried at the exchange  
rate  at  the  date  of  the  transaction.  Non-monetary  items  measured  at  fair  value  are 
reported at the exchange rate at the date when fair values were determined. 

Exchange differences arising on the translation of monetary items are recognised in the  
statement of comprehensive income, except where deferred in equity as a qualifying cash 
flow  or  net  investment  hedge.  Exchange  differences  arising  on  the  translation  of  non- 
monetary  items  are  recognised  directly  in  equity  to  the  extent  that  the  gain  or  loss  is 
directly  recognised  in  equity,  otherwise  the  exchange  difference  is  recognised  in  the 
statement of comprehensive income. 

 

Borrowings 
Loans are carried at their principal amounts which represent the present value of future  
cash  flows  associated  with  servicing  the  debt.  Interest  is  accrued  over  the  period  it 
becomes due and is recorded as part of current payables. 

 

Trade and Other Receivables 
Trade  receivables  are  recognised  initially  at  the  transaction  price  (i.e.  cost)  and  are 
subsequently measured at cost less provision for impairment. 

At the end of each reporting period, the carrying value of trade and other receivables are  
reviewed to determine whether there is any objective evidence that the amounts are not  
recoverable.   If   so,   an   impairment   loss   is   recognised   immediately   in   the   financial 
statements. 

 

Inventories 
Inventories  are  measured  at  the  lower  of  cost  and  net  realisable  value.  Costs  are  
assigned  on  a  first-in  first-out  basis  and  include  direct  materials,  direct  labour  and  an 
appropriate proportion of variable and fixed overhead expenses. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
should be read in conjunction with the attached Compilation Report. 
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Fencing Victoria Inc 

Notes to the Financial Statements 

For the Year ended 31 December 2025 

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 



 

Fencing Victoria Inc 
Notes to the Financial Statements 
For the Year ended 31 December 2025 

 
(h) Revenue and Other Income 

Revenue is measured at the value of the consideration received or receivable after taking 
into account any trade discounts and volume rebates allowed. For this purpose, deferred  
consideration is not discounted to present values when recognising revenue. 

Interest revenue is recognised using the effective interest rate method, which for floating  
rate financial assets is the rate inherent in the instrument. Dividend revenue is recognised 
when the right to receive a dividend has been established. 

Revenue recognition relating to the provision of services is determined with reference to  
the stage of completion of the transaction at the end of the reporting period and where  
outcome of the contract can be estimated reliably. Stage of completion is determined with 
reference to the services performed to date as a percentage of total anticipated services  
to be performed. Where the outcome cannot be estimated reliably, revenue is recognised  
only to the extent that related expenditure is recoverable. 

All revenue is stated net of the amount of goods and services tax (GST). 

 
(i) Trade and Other Payables 

Trade  payables  are  obligations  on  the  basis  of  normal  credit  terms  and  do  not  bear 
interest. They are recognised at their transaction price. 

 
(j) Goods and Services Tax (GST) 

Revenues, expenses and assets are recognised net of the amount of GST, except where  
the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).  
In these circumstances, the GST is recognised as part of the cost of acquisition of the  
asset  or  as  part  of  an  item  of  the  expense.  Receivables  and  payables  in  the  balance 
sheet are shown inclusive of GST. The net amount of GST recoverable from, or payable  
to, the ATO is included with other receivables or payables in the balance sheet. 

 
2 Revenue 2025 2024 

$ $ 

 
Sales Revenue 
Rendering of Services 374,247 347,612 

Other Income 
Grants  1,718  3,491 
Other Revenue    -   252 
Squad Income 26,365 48,335 
Team Management / Tour Levies    -  2,167 
Foreign Currency Exchange Gain   685  1,161 

28,768 55,406 
 

403,015 403,018 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 
should be read in conjunction with the attached Compilation Report. 
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6 

 
 
 
 
 
 
 
 
 
Expenses 
 
 

Employee Benefits Expense 
Depreciation and Amortisation Expenses 
Bank Charges 
Insurance 
Repairs & Maintenance 
Telephone 
Other Expenses 

 

 

Profit For The Year 
 
 

 
includes the following specific expenses: 
 
Charging as Expense : 

Movements in Provisions : 

Depreciation : 
- Property, Plant & Equipment 

 
Cash and Cash Equivalents 
 

 

Cash and Cash Equivalents 
Cash on Hand 
NAB Cheque Account - 4447 
Paypal Account 
NAB Cash Maximiser - 3141 

Total Cash and Cash Equivalents 

 

Cash Reconciliation 
Cash and Cash Equivalents 
 
 

 
Trade and Other Receivables 
 

 

Current 
Sundry Debtors 
Trade Debtors 

 

 

Total Trade and Other Receivables 
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2025 

$ 

88,642 

4,161 

166 

11,718 
12,723 

1,722 

266,938 

386,070 

 
2025 

$ 
 
 
 
 
 
 
 
 

 
4,161 

 
2025 

$ 
 

 
28 

85,613 
14,362 
90,846 

190,849 
 

 
190,849 

190,849 

 
2025 

$ 
 

 
- 

26,817 

26,817 

 
26,817 

 
 
 
 
 
 
 
 
 
2024 

$ 

118,333 

21,316 

306 

11,321 

7,634 
1,690 

258,652 

419,252 

 
2024 

$ 
 
 
 
 
 
 
 
 

 
21,316 

 
2024 

$ 
 

 
298 

6,431 

14,418 
97,161 

118,308 
 

 
118,308 

118,308 

 
2024 

$ 
 

 

69,655 
14,385 

84,040 

 
84,040

Fencing Victoria Inc 

Notes to the Financial Statements 

For the Year ended 31 December 2025 

Profit before income tax expense from continuing operations  

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 
should be read in conjunction with the attached Compilation Report. 
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Inventories 
 

 
Current 
Stock on Hand 
 
 

 
Total Inventories 

 
Property, Plant and Equipment 
 
 
Land and Improvements 
Less Accumulated Depreciation 
 

 
Total Land and Buildings 

 

Plant and Equipment 
Less: Accumulated Depreciation 
 

 
Total Plant and Equipment 
 
Total Property, Plant and Equipment 

 
Trade and Other Payables 
 

 

Current 
Accruals 
Trade Creditors 
PAYG Withholding 
Provision for GST 

 

 

Total Trade and Other Payables 

 
Retained Profits / Accumulated Losses 
 
 
Retained Profits at Beginning of Financial Year 
 
Add 
Net profit attributable to members 

Less 
Net loss attributable to members 

Retained Profits at 31 December 2025 
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2025 

$ 
 

 
3,927 

3,927 

 
3,927 

 
2025 

$ 

250,000 

 

- 

- 

 
111,275 

 

9,367 

9,367 
 
9,367 

 
2025 

$ 
 

 
1,040 

18,644 

2,616 
6,071 

28,371 

 
28,371 

 
2025 

$ 

185,644 
 

 
16,945 
 

 
- 

202,589 

 
 
 
 
 
 
 
 
 
2024 

$ 
 

 
6,411 

6,411 

 
6,411 

 
2024 

$ 

250,000 

 

286 

286 

 

111,275 
(98,034) 

13,241 

13,241 
 
13,527 

 
2024 

$ 
 

 
1,040 

26,660 

6,169 
2,773 

36,642 

 
36,642 

 
2024 

$ 

201,878 
 

 
- 
 

 
16,234 

185,644

Fencing Victoria Inc 

Notes to the Financial Statements 

For the Year ended 31 December 2025 

(250,000) (249,714) 

(101,908) 

The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 
should be read in conjunction with the attached Compilation Report. 



 

Fencing Victoria Inc 
Notes to the Financial Statements 
For the Year ended 31 December 2025 

 
11 Organisation Details 

The principal place of business is: 
Fencing Victoria Inc 
1st Floor 204 Arden Street 
North Melbourne VIC 3051 

The principal activities of the organisation include: 
To facilitate the sport of fencing in Victoria and to act as the governing body in Victoria. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes form part of these financial statements. These financial statements have been subject to audit and 

should be read in conjunction with the attached Compilation Report. 
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Fencing Victoria Inc 
Committees' Report 
For the Year ended 31 December 2025 

Your Committee present their report on the Organisation for the Year ended 31 December 2025. 
 
Committee 
The names of the Committee in office at any time during or since the end of the reporting period are: 

• Jasper MacCuspie 
• Tim O'Loan 
• Emily Marotta 
• Alicia Rendell 
• Courtney Buchanan 
• Leo Zhou 
• Jeremy Drossinis 
• John Varano 
• Rowena Allsop 
• Stella Lu 
• Annie Devereaux 
• Elli Wellings 

Committee have been in office since the start of the reporting period to the date of this report unless  
otherwise stated. 

Review of Operations 
The profit of the Organisation for the financial year after providing for income tax amounted to $16,945. 

A review of the Organisation operations during the financial year and the results of those operations are  
as follows: 

•    The Organisation 's operations during the reporting period performed as expected in the opinion of  

the Committee. 
 

Significant Changes in State of Affairs 
No significant changes in the Organisation’s state of affairs occurred during the reporting period. 

Principal Activities 
The principal activities of the Organisation during the reporting period were: 

•    To facilitate the sport of fencing in Victoria and to act as the governing body in Victoria. 

No significant change in the nature of these activities occurred during the reporting period. 
 

Events Subsequent to the End of the Reporting Period 
No  matters  or  circumstances  have  arisen  since  reporting  date  which  significantly  affected  or  may 
significantly  affect  the  operations  of  the  Organisation, the results of those operations, or the state  of 
affairs of the Organisation in future reporting periods. 

Likely Developments and Expected Results of Operations 
Likely developments in the operations of the Organisation and the expected results of those operations in 
future reporting periods have not been included in this report as the inclusion of such information is  
likely to result in unreasonable prejudice to the Organisation. 

Environmental Regulation 
The Organisation’s operations are not regulated by any significant environmental regulation under a law  
of the Commonwealth or of a state or territory. 
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Fencing Victoria Inc 
Committees' Report 
For the Year ended 31 December 2025 

 
Dividends 
Dividends paid or declared since the start of the reporting period are as follows: 

•    There were no dividends paid during the reporting period. 

•    There  were  no  dividends  or  distributions  recommended  or  declared  for  payment  to  members 

during the reporting period that have not been paid or credited to the member throughout the  
period. 

 

Options 
No options over issued shares or interests in the Organisation were granted during or since the end of the 
reporting period and there were no options outstanding at the date of this report. 

 

Indemnification of Officers 
No indemnities have been given or insurance premiums paid, during or since the end of the reporting  
period, for any person who is or has been an officer or auditor of the Organisation. 

Proceedings on Behalf of the Organisation 
No person has applied for leave of Court to bring proceedings on behalf of the Organisation or intervene 
in any proceedings to which the Organisation is a party for the purpose of taking responsibility on behalf  
of the Organisation for all or any part of those proceedings. 

The Organisation was not a party to any such proceedings during the reporting period. 
 

Auditor's Independence Declaration 
A copy of the auditor’s independence declaration as required under section 307C of the Corporations  
Act 2001 is included with the financial reports. 

 

 
Signed in accordance with a resolution of the Committee: 
 
 
 
 
 

 

Jasper MacCuspie 
President 
 
 
 
 

 
Dated this _______ day of ____________________ 2026 
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Fencing Victoria Inc 
Committees' Declaration 
For the Year ended 31 December 2025 

The Committee have determined that the Organisation is not a reporting entity and that this special purpose 
financial report should be prepared in accordance with the accounting policies outlined in the Notes to  
the Financial Statements. 

 
The Committee of the Organisation declare that: 

 
1.  The  financial  statements  and  notes,  as  set  out  in  the  financial  report  present  fairly  the  

Organisation’s  financial  position as at 31 December 2025 and  its  performance  for  the  reporting 
period ended on that date in accordance with the accounting policies described in the Notes to  
the Financial Statements; and 

 
2.  In the Committees’ opinion there are reasonable grounds to believe that the Organisation will 

be able to pay its debts as and when they become due and payable. 
 

 
This declaration is made in accordance with a resolution of the Committee. 
 
 
 
 

 

Jasper MacCuspie 
President 
 
 
 

 
Dated this _______ day of ____________________ 2026 
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Fencing Victoria Inc 
Independent Auditor's Report 
to the Members of 

Fencing Victoria Inc 

We  have  audited  the  accompanying  financial  report,  being  a  special  purpose  financial  report,  of 
Fencing Victoria Inc (the Organisation), which comprises the Balance Sheet as at 31 December 2025,  
and  the  Income  Statement  for  the  Year  then  ended,  notes  comprising  a  summary  of  significant 
accounting policies and other explanatory information, and the Committees’ Declaration. 

Committees' Responsibility for the Financial Report 
The Committee of the Organisation are  responsible for the preparation  of  the  financial  report,  and  have 
determined  that  the  accounting  policies  described  in  the  Notes  to  the  Financial  Statements  are 
appropriate to meet the requirements of the organisation's rules and the needs of the Members. 
The committees' responsibility also includes such internal control as the committee determine is necessary 
to enable the preparation of a financial report that is free from material misstatement, whether due to 
fraud or error. 

Auditor’s Responsibility 
Our  responsibility  is  to  express  an  opinion  on  the  financial  report  based  on  our  audit.  We  have 
conducted our audit in accordance with Australian Auditing Standards. Those standards require that  
we comply with relevant ethical requirements relating to audit engagements and plan and perform the  
audit to obtain reasonable assurance whether the financial report is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures  
in  the  financial  report.  The  procedures  selected  depend  on  the  auditor's  judgment,  including  the 
assessment of the risks of material misstatement of the financial report, whether due to fraud or error. 

In  making  those  risk  assessments,  the  auditor  considers  internal  control  relevant  to  the  entity's 
preparation of the financial report that gives a true and fair view, 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 entity's internal control. 

An   audit   also   includes   evaluating   the   appropriateness   of   accounting   policies   used   and   the 
reasonableness  of  accounting  estimates made by the Committee,  as  well  as  evaluating  the  overall 
presentation of the financial report. 

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

Independence 
In  conducting  our  audit,  we  have  complied  with  the  independence  requirements  of  the  Australian 
Professional Ethical Pronouncements. 

Opinion 
In  our  opinion,  the  financial  report  presents  fairly,  in  all  material  respects  the  financial  position  of 
Fencing Victoria Inc as at 31 December 2025 and of its financial performance for the Year then ended  
in accordance with the accounting policies described in the Notes to the Financial Statements. 

Basis of Accounting 
Without  modifying  our  opinion,  we  draw  attention  to  the  Notes  to  the  Financial  Statements,  which 
describe the basis of accounting. The financial report has been prepared for distribution to members  
for   the   purpose   of   fulfilling   the   Committees'   financial reporting obligations  under the organisation's 
rules. As a result, the financial report may not be suitable for another purpose. 
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