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STATUTORY AUDITORS’ REPORT
ON THE FINANCIAL STATEMENTS
For the year ended December 31, 2021
CONFEDERATION EUROPEENNE D’ESCRIME a.s.b.l
EUROPEAN FENCING CONFEDERATION a.s.b.l
To the membership,
PREMISES
In compliance with the assignment conferred upon me by your Congress, and in accordance with
your Statutes, (Article 7.6), I hereby report to you, for the year ended December 31, 2021, relating
to the audit of the accompanying financial statements of the European Fencing Confederation
( E.F.C ), the following documents:
o
o
o
o

The balance sheet;
The profit and loss statement;
The Cash flow statement
A summary of significant accounting policies and other explanatory notes.

These financial statements have been prepared by the Treasurer. My role is to express an
assessment on these financial statements based on the audit done.

NOTES TO THE ANNUAL ACCOUNTS
1. GENERAL
The “European Fencing Union” was created on October 26, 1991 in Austria for an unlimited period;
by virtue of a decision of the General Assembly, held on April 21, 1997 in Gdansk (Poland), the
denomination of the association was changed to: “Confédération Européenne d’Escrime“ (C.E.E) “European Fencing Confederation” (E.F.C).
The association has been registered to the Luxembourgish “Registre du Commerce & des Societes”
as at 25th January 2006, under the number F0001378, and it has its registered office at Fèdèration
Luxembourgeoise d’Escrime B.P. 2392 L-1023 – LUXEMBOURG, Maison du Sport 3, route
D’Arlon L – 8009 Strassen. The confederation is governed by a statute, the latest version of which
was approved by the Congress on 12 September 2020, was filed and registered at the "Registre du
Commerce & des Societes" on December 10th 2020 at n ° L200254988
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The object of the association is to:
-

Promote and develop fencing in Europe;
Ensure friendly and technical mutual aid between the different European Federations;
Represent fencing among European authorities;
Organize European Championships and other European competitions ;
Coordinate and improve fencing education in Europe;
Participate in the activities of the Fédération Internationale d’ Escrime (FIE) in
conformity with its Statutes, and ensure strict application of the FIE regulations;
To create national federations on the territories where they are not established;
To coordinate and reinforce national federations;
To promote and develop the struggle against doping;
To adhere to and promote the FIE’s Ethics Code, including its Betting and Anticorruption Rules appendix and to be subject to the FIE’s Disciplinary Code;

The accounting year begins on January 1st of each year and ends on 31st December 31st of the same
year.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The annual accounts have been prepared in accordance with generally accepted accounting
principles.
The financial statement presentation has been done in the same way as in the previous year and
conforms with the Luxembourgish financial statements presentation.
The Association maintains its accounting records in € (EURO) and its annual accounts are
expressed in this currency. The transactions made in a currency other than € are translated into € at
the exchange rate prevailing at the transaction date. Assets, other than fixed assets, and liabilities
denominated in currencies other than € (EURO) are translated into € (EURO) at the exchange rate
prevailing at the balance sheet date.
Cash accounts are recorded at their nominal value.
3. WORK PERFORMED
As provided by your Statutes (Article 7.6.1.), “the auditors examine, on a yearly basis, the financial
activities of the EFC, including the proper use of aids granted by the FIE, on the basis of the
documents submitted by the Treasurer. They provide a report of this examination to the Congress”
and then again, as provided by your Internal Rules (Chapter IV – article 11.1) “The detailed
accounts and the detailed balance sheet are verified by the Auditor who reports in writing to the
Congress.”
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Finally, after two years in which it was not possible to carry out the audit in physical presence, due
to the coronavirus emergency, this year, in accordance with your Internals Rules (Chapter VI –
article 14.2) the verifications of the accounts was done at the presence of the Treasurer, who
provided all the necessary supporting documents, and in particular the draft of the financial
statements, and all of its attachments, including bank statements, expenditure and revenue
documents, contracts and any other useful document.
I conducted the audit according to the ISA principles. I consider the evidence acquired, upon which
found my analysis, being sufficient and appropriate
The Treasurer is responsible for the preparation of the financial statements, which provide a true
and correct representation of the equity and financial position.
My goals are the acquisition of a reasonable assurance that the financial statement as a whole does
not contain any significant error, due to frauds or to non-intentional behaviours or events, and the
issue of an audit report, which includes my judgement.
‘Reasonable assurance’ means a high level of certainty, which, however, does not give the warranty
that an audit, drawn up in accordance with the ISA principles, always identifies a significant error,
if occurring.
The ‘errors’ can come from frauds or from non-intentional behaviours or events, and they are
judged as ‘significant’ when such errors, individually or as a whole, are reasonably able to influence
business decisions taken by the stakeholder on the basis of the financial statement.
In order to carry out the audit in compliance with the ISA principles, I exercised professional
judgement and I maintained professional scepticism during the entire duration of the work. In
addition:
 The audit would be carried out considering the size of the association and its organizational
structure
 I identified and considered the risks of significant errors in the financial statements; I
determined and carried out audit procedures in order to prevent such risks; I checked the
draft of the financial statements, and all of its attachments, including bank statements, a
sample of expenditure and revenue documents, contracts and any other useful document,
which were provided to me by the Treasurer and the Accountants. I considered the evidence
acquired, upon which found my judgement, been sufficient and appropriate
 I came to a conclusion on the appropriateness of the use by the Treasurer of the going
concern assumption, also in relation to the coronavirus emergency and its effects which
continued into the first part of 2021, do not question the going concern of the association,
and also in consideration of the following paragraph "Subsequent events".
 I evaluated the appropriateness of the accounting principles applied as well as the
reasonableness of the accounting estimates prepared by Treasurer.
 I evaluated the presentation, the structure, and the content of the financial statement as a
whole, and whether it represents the operations in order to furnish a correct representation.
 I communicated to the Secretary General and Treasurer, among others aspects: the scope and
timing planned for the audit, and the significant results found, including the corrections to
apply to the draft of financial statement.
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 I have acquired knowledge and supervised, as far as I am concerned, on the adequacy and
functioning of the administrative-accounting system, as well as on the reliability of this to
correctly represent management events, by obtaining information from the Treasurer, the
secretary general and accountants, and the examination of company documents, and in this
regard, we have no particular comments to report.

4. SUBSEQUENT EVENTS
The terms “subsequent events” refer to those events which occurred between the balance sheet date
and the date of the auditor's report.
The auditor should perform audit procedures to obtain sufficient and appropriate audit evidence that
all events between the date of the financial statements and the date of the audit report, which require
adjustments or disclosure in the financial statements, have been identified.
Specifically, the auditor is required to:
a) gain an understanding of the procedures established by management to ensure that subsequent
events are identified;
b) investigate whether any subsequent event occurred could affect the financial statements;
c) acquire and read, in this case, the minutes of the Comex’s meetings held after the balance sheet
date and investigate the issues discussed at the meetings whose minutes are not available yet;
If, as a result of the procedures, the auditor identifies events that require adjustment or disclosure in
the financial statements, the auditor shall determine whether such events are appropriately reflected
in the financial statements, in accordance with the applicable financial reporting framework.
Conclusions
Having acquired sufficient documentation and evidence in order to understand the subsequent
events to the balance sheet date, I believe that those events occurred in early months of 2022,
despite their delicate and complex political importance for the life of the EFC, do not have any
consequences that would require adjustments to the 2021 financial statements, nor affect the
principle of business going concern. Infact the association's activities are currently continuing
regularly under the leadership of the Secretary General, as provided for by Your Statute, which I
have always been inviting You to respect, together with the Luxembourg legislation on
associations.
------------ o -----------The reference to the opinion on the previous year’s financial statements, as required by the law in
order to make a comparison, is the report issued on July 15, 2021.
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The association has drawn up the financial statements combining some revenues in the "restricted
income" item and some management expenses in the "restricted expenses" item, and also
summarizing the items " Administration costs "and" Financial profits and costs".
In order to ensure the transparency and clarity of the financial statements, I have prepared some
tables with the comparison of the aforementioned items, with the values of the previous year.
The attachments are as follows:
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5. OPINION ON THE FINANCIAL STATEMENTS
In my opinion, on the basis of the audit carried out, the aforementioned financial statements and its
attachments as a whole, are in compliance with the accounting principles generally accepted, and
provides, as on December 31, 2021, a true and fair view of the assets and liabilities and the financial
position of the Confederation.
Since net assets decreased by 36% as a result of the losses in the year 2021, I recommend careful
management of expenses, also in relation to likely lower incomes for the year 2022 and onwards.
In conclusion, I propose to the Congress to approve the financial statement closed to December 31,
2021, as it has been drawn by the Treasurer.

May, 11, 2022

Mr. Maurizio Annitto
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