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AFC FINANCE COMMITTEE 
CHAIRPERSON

“The unity and solidarity of the AFC, and its 
MAs and RAs, have proven time and time 
again the resolve to rise above adversity, 

and I am confident that you will find in this 
financial report, the prudent investment that 
matches this commitment and optimism.”
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Dear Friends,

On behalf of the AFC Finance Committee, I am 
happy to recommend to the 32nd AFC Congress, 
the financial statements for 2021, which once again 
underpins the steadfast commitment with which the 
Asian Football Confederation (AFC) continues to 
emerge stronger from the devastating impact of the 
pandemic. 

So much of 2021 was focused on navigating a way 
forward for Asian football amidst the greatest 
economic and health crisis in modern history and 
I am pleased to note that this report outlines our 
collective efforts to fortify the pillars of our recovery 
as we seek to build a better future for our Member 
Associations (MAs) and Regional Associations (RAs). 

The 2021 report also heralds the first financial year 
under the new commercial cycle. Thanks to the 
new partnerships forged with the singular aim of 
delivering better value for the Asian football family, 
the AFC was able to record a higher revenue with 
a reduced deficit of USD11.1m as compared to the 
approved budget deficit of USD35.1m. 

Perhaps even more impressive was the dedication to 
deliver our competitions without compromising on 
quality with an increase in investment outlined across 
nearly all areas for the benefit of our stakeholders, 
MAs and RAs.

The overall investment expenditure rose by 12.6% 
from USD163.9m in 2020 to USD184.5m in 2021 
and the most compelling sign of our recovery was 
showcased in the successful and safe staging of all six 
projected competitions – a significant improvement 
from 2020 when the pandemic restricted the AFC to 
completing just two tournaments. 

The AFC Champions League saw a record 40 
clubs participate in the expanded format across 10 
centralised venues, and after a long hiatus, we also 
witnessed the return of the AFC’s national team 
competitions. 

The AFC’s Vision and Mission continued to serve as 
our guiding light, and the Confederation’s promise to 
ensure Asian teams succeed on the biggest stages 
was underlined by the USD24m contribution to our 
12 Participating Teams in the AFC Asian Qualifiers 

Mariano V. Araneta Jr
AFC Finance Committee Chairperson
2019-2023

– Road to Qatar, whilst the 24-team AFC Women’s 
Asian Cup India 2022™ Qualifiers was completed 
to set the stage for the expanded Finals, further 
exemplifying our commitment to grow the women’s 
game in Asia. 

I am also pleased to note that the 2021 statement 
reinforced our ambitions to strengthen our MAs and 
RAs with the AFC Financial Assistance Programme 
and AFC Regional Association Fund.

Our clarity of purpose has also brought to bear 
new programmes with investment directed towards 
the AFC Academic Centre of Excellence, further 
complementing the comprehensive ensuite of 
Technical, Referees and Development programmes, 
all aimed at holistically elevating the standards of 
our Members. 

There is no denying that the aftermath of the 
pandemic remains uncertain, but the unity and 
solidarity of the AFC, and its MAs and RAs, who 
have proven time and time again the resolve to rise 
above adversity, is a source of great hope and I am 
confident that you will find in this financial report, the 
prudent investment that matches this commitment 
and optimism. 

I would like to put on record our gratitude to our 
external auditors, Ernst and Young, who have 
audited the financial statements and have issued 
an unqualified report, which has subsequently been 
approved by the AFC Executive Committee.

We look forward to your continued support and 
thank you for all the cooperation and assistance 
accorded to the AFC Finance Committee as we work 
towards not only accelerating the momentum of the 
AFC’s recovery but also in solidifying our financial 
foundations in the months and years to come. 
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AFC AUDIT AND COMPLIANCE 
COMMITTEE CHAIRPERSON

“The AFC places utmost importance 
on improving its accountability by 

enhancing its governance structure 
in accordance with internationally 

recognised best practices.”
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Dear Friends,

The Asian football family has shown great 
resolve in overcoming the challenges posed by 
the COVID-19 pandemic in the last two years 
and it fills us with hope as we witness the slow 
and safe return of Asian football. 

Built on the pillars of good governance 
and integrity, these core values continue 
to guide the Confederation on a pathway 
towards more forward-thinking measures 
and sustainable projects that will reinforce 
the strong foundations of the Asian Football 
Confederation (AFC). 

Within a short period since the last AFC 
Congress, we have accessed and reviewed 
management responses and actions while 
providing strategic oversight based on our 
internal review and findings.

It is crucial that the internal processes within 
the AFC are clear and efficient, with the view 
of strengthening the Confederation’s Member 
Associations (MAs) and Regional Associations 
(RAs) and ultimately the wider Asian football 
ecosystem. 

As outlined in the AFC’s Vision and Mission, the 
AFC places utmost importance on improving 
its accountability by enhancing its governance 

structure in accordance with internationally 
recognised best practices.

The risk management system that is currently 
in place has bolstered the internal procedures 
to ensure the effectiveness of the AFC to 
support further growth and improvement 
within the Confederation while promising 
greater transparency. 

I would like to thank everyone, in particular the 
members of the AFC Audit and Compliance 
Committee, our colleagues on the AFC Finance 
Committee and our external auditors, Ernst and 
Young for their unwavering support in producing 
this year’s AFC Financial Statement, which I am 
happy to commend to the AFC Congress. 

Thank you. 

Muhannad Fahmi Hamad

AFC Audit and Compliance Committee Chairperson

2019-2023
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1232-05-5 
The Asian Football Confederation 
(Registered in Malaysia under the Societies Act, 1966) 

Statement by the Finance Committee 

We, Mr Mariano V. Araneta Jr. and Datuk Seri Windsor John, being Finance Committee 
Chairperson and General Secretary respectively, of The Asian Football Confederation, do 
hereby state that, in the opinion of the Finance Committee, the accompanying financial 
statements set out on pages 15 to 48 are drawn up in accordance with International 
Financial Reporting Standards and the requirements of the Societies Act, 1966 so as to give a 
true and fair view of the financial position of The Asian Football Confederation as at 31 
December 2021 and of its financial performance and cash flows for the year then ended. 

Signed on behalf of the Finance Committee. 

Git::2.J, 
Finance Committee Chairperson 

Kuala Lumpur, Malaysia 
17 March 2022 

1 

Datuk Seri Windsor John 
General Secretary 

-

10 ASIAN FOOTBALL CONFEDERATION

FINANCIAL REPORT 2021



EY 
Building a better 
working world 

1232-05-5 

Ernst & Young PLT 
202006000003 (LLP0022760·LCA) & AF 0039 
SST ID: Wl0-2002-32000062 
Chartered Accountants 
Level 23A Menara Milenium 
Jalan Damanlela 
Pusat Bandar Damansara 
50490 Kuala Lumpur, Malaysia 

Tel: +603 7495 8000 
Fax: +603 2095 5332 (General line) 

+603 2095 9076 
+603 2095 9078 

ey.com 

Independent auditors' report to the Executive Committee 
and members of The Asian Football Confederation 
(Registered in Malaysia under the Societies Act, 1966) 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of The Asian Football Confederation, which 
comprise the statement of financial position as at 31 December 2021, and statement of 
comprehensive income, statement of changes in accumulated fund and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies and other explanatory information, as set out on pages 15 
to 48. 

In our opinion, the accompanying financial statements give a true and fair view of the 
financial position of the Confederation as at 31 December 2021, and of its financial 
performance and cash flows for the year then ended in accordance with International 
Financial Reporting Standards and the requirements of the Societies Act, 1966 in Malaysia. 

Basis for opinion 

We conducted our audit in accordance with approved standards on auditing in Malaysia. Our 
responsibilities under those standards are further described in the Auditors' responsibilities 
for the audit of the financial statements section of our report. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 

Independence and other ethical responsibilities 

We are independent of the Confederation in accordance with the By-Laws (on Professional 
Ethics, Conduct and Practice) of the Malaysian Institute of Accountants ("By-Laws") and the 
International Code of Ethics for Professional Accountants (including International 
Independence Standards) ("IESBA Code"), and we have fulfilled our other ethical 
responsibilities in accordance with the By-Laws and the IESBA Code. 

Responsibilities of the Finance Committee for the financial statements 

The Finance Committee of the Confederation is responsible for the preparation of financial 
statements of the Confederation that give a true and fair view in accordance with 
International Financial Reporting Standards and the requirements of the Societies Act, 
1966 in Malaysia. The Finance Committee is also responsible for such internal control as the 
Finance Committee determine is necessary to enable the preparation of financial 
statements of the Confederation that are free from material misstatement, whether due to 
fraud or error. 

2 
Ernst & Young PLT2UZU06000003 (LLP0022760·LCA) & AF 0039 was registered on 02.01.2020 and with effect from that date. Ernst & Young (AF 0039). a conventional partnership was 
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A member firm of Ernst & Young Global Limited 
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for the audit of the financial statements section of our report. We believe that the audit 
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opinion. 
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We are independent of the Confederation in accordance with the By-Laws (on Professional 
Ethics, Conduct and Practice) of the Malaysian Institute of Accountants ("By-Laws") and the 
International Code of Ethics for Professional Accountants (including International 
Independence Standards) ("IESBA Code"), and we have fulfilled our other ethical 
responsibilities in accordance with the By-Laws and the IESBA Code. 

Responsibilities of the Finance Committee for the financial statements 

The Finance Committee of the Confederation is responsible for the preparation of financial 
statements of the Confederation that give a true and fair view in accordance with 
International Financial Reporting Standards and the requirements of the Societies Act, 
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