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Delivering world-class competitions  
and strengthening the capabilities of our 
Member Associations (MAs) and Regional 

Associations (RAs) remain at the heart  
of all our efforts
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Datuk Haji Hamidin Bin Haji Mohd Amin
AFC Finance Committee Chairperson
2023-2027

Dear Friends,

On behalf of the Finance Committee, I am pleased to 
recommend to you the financial statements for 2022.  

In another landmark year, 2022 showcased the unity 
and solidarity of the AFC and its members to show 
the world of sport that Asian football had emerged 
from the pandemic more determined and inspired 
than ever before.  

Delivering world-class competitions and 
strengthening the capabilities of our Member 
Associations (MAs) and Regional Associations (RAs) 
remain at the heart of all our efforts and I am pleased 
to report that the investments in 2022 reflect this 
steadfast commitment. 

As part of the transitioning to the post pandemic 
era, we also were able to make some pragmatic 
decisions, and nowhere is this better demonstrated 
than in the financial statements for 2022, which 
recorded a USD12.2m surplus whilst the AFC’s 
accumulated reserve rose from USD3.4m in 2021 
to USD15.6m in 2022.

The investment in the AFC’s Competitions of 
USD70.7m accounted for 44.8% of the total 
investment expenditure in 2022 and the most 
powerful sign of our recovery was the successful 
staging of 10 competitions.  

Across the Continent, we also successfully delivered 
the AFC Champions League™ Group Stage and 
Knockout Stages in the East Region and the AFC 
Cup™ as well as the highly successful AFC Women’s 
Asian Cup India 2022™, which witnessed an 
unprecedented growth as engagement statistics 
surged significantly higher in the AFC’s digital 
channels as compared to the previous edition.

At the same time, 2022 saw the AFC introduce a 
plethora of new development initiatives, including the 
consolidated AFC Enhance Programme Regulations, 
new capacity building courses under the AFC Centre 
of Excellence, as well as more than 30 Technical and 
Refereeing workshops, conferences and seminars 
throughout the calendar year as we transitioned from 
the virtual space to more physical settings.

And this is reflected through the increase in the 
total investments directed towards providing 
tailormade solutions for the AFC MAs and RAs, 
which saw a year-on-year increase of 11.3% from 
USD20.3m in 2021 to USD22.6m in 2022.

These tangible achievements and breakthrough 
initiatives serve as a clear testament of the AFC’s 
unwavering determination towards enabling its 
MAs and RAs to achieve unprecedented levels 
of success and excellence through prudent and 
purposeful investments, both off and on the pitch.

I would like to extend my heartfelt appreciation to 
my preceding Chairperson Mariano v. Araneta Jr 
and his esteemed Finance Committee members 
for their leadership and guidance, not just in 2022, 
but throughout the many challenges caused by the 
pandemic.

We must also convey our gratitude to our external 
auditors, Ernst and Young, who have audited the 
financial statements with their unqualified report. 

As you review the 2022 Financial Statements, I 
hope that you develop a clearer perspective not 
only of our shared journey in the past year, but 
the renewed optimism reverberating all across the 
Continent as we look to prime Asian football for 
stronger growth, in both commercial and football 
terms, in the years to come.
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AFC AUDIT AND COMPLIANCE 
COMMITTEE CHAIRPERSON

Amidst this busy period, a key  
objective of the Audit and Compliance 

Committee remains to uphold the AFC’s 
core values and ensuring the ongoing 
transformation of the Confederation  

stays on course.
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Dear Friends,

The year 2022 saw the Asian Football Confederation 
(AFC) emerge from the shadows of the pandemic 
with great determination, marked by the eagerly 
anticipated return of its many competitions and 
activities. 

The swift recovery to business-as-usual was made 
possible thanks to the solid foundation of good 
governance and integrity established in recent 
years, achieved through exemplary cooperation 
from the AFC’s Member Associations (MAs), 
Regional Associations (RAs) and key stakeholders.

So, it is with a sense of renewed confidence we 
embark on the exciting journey ahead, as the newly 
revamped AFC club competitions kick off this year, 
while the AFC Asian Cup Qatar 2023™ awaits on 
the near horizon for all excited Asian football fans. 

Amidst this busy period, a key objective of the Audit 
and Compliance Committee remains to uphold 
the AFC’s core values and ensuring the ongoing 
transformation of the Confederation stays on 
course. This mandate involves maintaining a focus 
on enforcing best-in class standards of governance 
and compliance across the Confederation.

I am pleased to report that the AFC’s internal 
processes have now gained in efficiency and 
robustness, while the accountability processes 
have been further enhanced and refined, all 
with the aim of continuously strengthening and 
aligning its governance structure with industry best 
practices to achieve its aim of becoming a model 
Confederation. 

The AFC stands fully committed to preserving 
and upholding the best in-class risk management 
practices and maintaining a sound system of internal 
controls throughout the Confederation.

Furthermore, the AFC has embraced a high level 
of transparency in all its endeavours across the 
Continent, including with its MAs and RAs, helping 
to mitigate various risks associated with financial 
stability and sustainability, better positioning the 
Confederation to adapt to changes in the rapidly 
evolving post-pandemic financial landscape. 

I extend my sincere gratitude to my fellow committee 
members, esteemed colleagues at the AFC Finance 
Committee, the AFC Internal Audit and Compliance 
Departments, and, of course, our external auditors 
for their dedicated efforts in producing the Financial 
Statements for the Year Ended 2022. I wholeheartedly 
endorse the report and recommend it to the AFC 
Congress for adoption. 

Muhannad Fahmi Hamad
AFC Audit and Compliance Committee Chairperson
2023-2027
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FINANCIAL OVERVIEW
The Asian Football Confederation (AFC) 
demonstrated its firm resilience to emerge stronger 
from the pandemic and deliver its Vision and Mission 
objectives. 

The 2022 financial statements showcase the 
determination and steadfast efforts to support the 
AFC Member Associations (MAs) and Regional 
Associations (RAs) in all activities and to deliver 
world class competitions and events. Notably during 
the year a record six teams from Asia participated 
in the FIFA World Cup, which was staged in Qatar. 

In spite of the increase in activities, year on year the 
AFC achieved a surplus of USD12.2m, a significant 
turnaround from the previous year’s deficit of 
USD11.1m. This was made possible through the 
collaborative efforts and support of all stakeholders 
involved.

Revenue for 2022 experienced a slight decline 
of 2%, decreasing from USD173.3m in 2021 to 
USD169.9m in 2022. However, this decline was 
offset by an increase in other income and higher 

fixed deposit interest, mitigating the overall impact 
on the AFC’s financial standing. 

A pragmatic approach to cost management in 
the AFC’s overall operations resulted in the total 
investment expenditure for 2022 showing a 
decrease of 14.5% or USD26.7m from USD184.4m 
to USD157.7m in 2022.

Despite this overall decrease, the AFC maintained 
its commitment to supporting its MAs through 
its development programmes with an increased 
investment of USD22.6m.

As a result of the prudent measures undertaken, 
the AFC effectively increased its cash, bank, and 
fixed deposit balances from USD157.4m in 2021 to 
USD172.5m at the end of 2022. 

This saw the AFC’s accumulated reserves experience 
a significant boost from USD3.4m in 2021 to 
USD15.6m. The growth in reserves can be directly 
attributed to the surplus of USD12.2m recorded for 
the year.

Revenue Expenses Result

Statement of Comprehensive Income for YE 31 December 2022
(USD Million)

MA & RA, Dev & Education
3.3m

Enhance MA & RA
19.3m

Administration
15.5m

Salaries & Benefits
14.4m

Competitions
70.7m

Service Fees/Commission
33.9m

Host Broadcast Production Cost
0.6m

Broadcasting Rights
113.8m

Sponsorship Fees
34.1m

Interest on FD
3m

Development & Educational Donation
5m

FIFA
12m

License Fees
0.3m

Fines
0.7m

Subscriptions
0.0235m

Other Income
0.9765m

Total Revenue

169.9m
Total Expenses

157.7m
Surplus

12.2m
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Comparison Actual for YE 31 December 2021/2022
(USD Million)

2021 2022

Total Revenue
Service Fees,
Commission,

Host Broadcast
Competitions

Education,
Technical,

Enhance
MA&RA, AFAP,

 President’s
Initiatives

Administration Salaries &
Benefits

Total
Expenses

(Deficit)
Surplus

169.9m173.3m

34.5m

52.3m

70.7m
78.7m

0.9m0.8m2.4m1.5m

19.3m18m 15.5m18.9m 14.4m14.2m

157.7m

184.4m

(11.1m)

2021: 20.3m
2022: 22.6m

12.2m

MA&RA,
Development Referees

Comparison Actual vs Budget for YE 31 December 2022
(USD Million)

Actual Budget

Total Revenue
Service Fees,
Commission,

Host Broadcast
Competitions

Education,
Technical,
Referees

Enhance
MA&RA, AFAP,

 President’s
Initiatives

Administration Salaries &
Benefits

Total
Expenses

Surplus
(Deficit)

(48.2m)

Actual: 22.6m
Budget: 31.7m

MA&RA,
Development

185.6m

157.7m

70.7m

19.3m 15.5m 14.4m

102.4m

233.8m

23.8m 24m 17.7m

58m

34.5m

169.9m

12.2m
2.4m 3.6m 0.9m 4.3m

STATEMENT OF COMPREHENSIVE INCOME
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STATEMENT OF 
COMPREHENSIVE INCOME

REVENUE
As a result of the pandemic, our exclusive agency 
partners had to diligently manage the fallout, which 
included the renegotiation with sponsors and 
media partners. In some instances, cancellation of 
contracts was offset by new deals that bridged the 
gap and soften the impact.

The AFC’s revenue experienced a decline from 
commercial agreements, including broadcasting 
rights and sponsorship deals, which amounted to 
USD147.9m compared to USD159.8m in 2021. 
Consequently, there were lower service fees and 
commission payments in 2022, totalling USD33.9m 
compared to USD50.7m in 2021.

The AFC received and utilised FIFA Forward Funds 
amounting to USD12m (2021: USD12m) towards 
the delivery of the AFC Champions League™ 2022 
and AFC Cup™ 2022. The AFC also received a 
USD5m donation from a Member Association (MA), 
earmarked for MA development and education. 

20222021

Revenue Composition 2021/2022
(USD Million)

Other Income
(Including

Subscriptions)
5m

FIFA
12m

Development &
Educational Donation

5m

Sponsorship Fees &
Broadcasting Rights

147.9m

Total
USD

169.9m

Other Income
(Including

Subscriptions)
1.5m

FIFA
12m

Sponsorship Fees &
Broadcasting Rights

159.8m

Total
USD

173.3m
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INVESTMENT EXPENDITURE 
The overall Investment Expenditure was strategically 
managed to support the increased number of 
activities with a focus on delivering low cost 
and high impact activities aligned to the AFC’s  
strategic goals.  

The total investment expenditure for 2022 stood 
at USD157.7m, underlining a lower expenditure of 

USD76.1m or 32.5% from the approved budgeted 
expenditure of USD233.8m mainly due to lower 
commission and operation costs.

Notably, the investments in strengthening the 
capabilities of the AFC MAs and RAs in 2022 
increased from USD20.3m in the previous year to 
USD22.6m. 

Expenditure Comparison 2021/2022
(USD Million)

52.3m

2.4m 0.8m

18m 18.9m 14.2m

0.9m1.5m

19.3m 15.5m 14.4m

2021: 20.3m
2022: 22.6m

Service Fees,
Commission,

Host Broadcast
Competitions

Education,
Technical,

Enhance
MA&RA, AFAP,

 President’s
Initiatives

Administration Salaries &
Benefits

Total
Expenses

MA&RA,
Development

2021 2022

34.5m

78.7m

24m

FIFA WC
Subsidy

54.7m

70.7m

FIFA WC
Subsidy

59.3m

11.4m

184.4m

Indirect
Cost
53.4m

SF/Comn/
HB
52.3m

FIFA WC
Subsidy
24m

Comps
54.7m

157.7m

Indirect
Cost
52.5m

SF/Comn/
HB
34.5m

FIFA WC
Subsidy
11.4m

Comps
59.3m

Referees
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MEMBER ASSOCIATION & 
REGIONAL ASSOCIATION 
DEVELOPMENT & EDUCATION
Investments in Education, Technical and Referees’ 
programmes saw a modest increase from USD0.8m 
to USD0.9m in 2022 as the education programmes 
together with the AFC Technical and Referee 
conferences and seminars were mostly conducted 
virtually, with some physical programmes being held 
in the second half of 2022. 

As international borders gradually reopened 
following the COVID-19 pandemic, planned on-
site activities for MAs and RAs were successfully 
carried out, resulting in a higher investment of 60% 
or USD2.4m compared to USD1.5m in 2021.

These activities encompassed significant initiatives, 
including the continuation of the landmark AFC 
Academic Centre of Excellence programmes, 
with three more editions each of the Football 

Management Diploma and Football Management 
Certificate being launched over the course of 
2022. Additionally, the inaugural AFC Internship 
Programme was introduced, bringing to life the 
AFC’s dream of enhancing administrative standards 
within its MAs and RAs, by training its future leaders 
through direct placement at the AFC. 

Furthermore, the AFC Enhance MA and RA 
Programmes continued to play a pivotal role in 
developing the AFC’s MAs and RAs, resulting in 
higher total expenditure of USD19.3m in 2022 as 
compared to USD18m in 2021.

The AFC Enhance MA, AFC Advantage, and AFC 
ExtraTime programmes benefitted 34 MAs and were 
mainly utilised for capacity building, men’s national 
team expenses and women’s football development. 

20222021

Member Association & Regional Association Development & Education 2021/2022
(USD Million)

Total
USD

22.6m

Enhance MA & RA
19.3m

MA & RA,
Development

2.4m

Education,
Technical, Referees

0.9m

Total
USD

20.3m

AFAP,
President’s Initiatives

18m

MA & RA,
Development

1.5m

Education,
Technical, Referees

0.8m
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ADMINISTRATION
In terms of Administrative and Project expenses, 
the total cost incurred in 2022 stood at USD29.9m 
compared to USD33.1m in 2021, with savings of 
USD3.2m mainly attributed to the deferment of the 
activities in 2022 and one-off expenses incurred in 2021. 

Overall, the AFC’s total investment expenditure in 
2022 amounted to USD157.7m, which was lower 
than the budgeted USD233.8m. Notably, the actual 
year-on-year expenditure reduced by USD26.7m as 
compared to 2021. 

Administration 2021/2022
(USD Million)

20222021

TOTAL
USD

29.9m

Salaries & Benefits
14.4m

Members & Congress
3.5m

Travelling & 
Subsistence
3.9m

Professional Fees &
Branding
0.7m

Supplies, Utilities &
Building Maintenance
0.9m

Special Projects/
Consultants
0.3m

Other Admin Expenses
3.9m

TOTAL
USD

33.1m

Salaries & Benefits
14.2m

Members & Congress
3.0m

Travelling & 
Subsistence
3.2m

Professional Fees &
Branding
0.7m

Supplies, Utilities &
Building Maintenance
0.7m

Special Projects/
Consultants
0.6m

Other Admin Expenses
1.4m

Agency Fee S5
6.7m

Depreciation
1m

Depreciation
0.9m

Communications
1.6m

Communications
1.4m
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COMPETITIONS
Competitions remain the primary beneficiary of 
football investment expenditure. In 2022, the AFC 
successfully delivered ten (10) competitions as 
compared to seven (7) competitions in 2021, in a sign 
of the steady comeback from the pandemic days. 

An equivalent to 44.8% of the total expenditure 
of USD157.7m, was invested in line with the AFC’s 
Vision of creating world-class competitions. 

The total investment in Competitions is USD70.7m 
for 2022 which represents a decrease of 10.2% 
when compared to the previous year’s investment 
of USD78.7m. The lower cost is partially due to the 
changes in the competitions calendar.  

Included in the investment is a subsidy of USD11.4m 
paid to the PMAs towards the FIFA World Cup Qatar 
2022 Asian Qualifiers Final Round. In 2021, the total 
subsidy paid out for the FIFA World Cup Qatar 2022 
Asian Qualifiers Final Round amounted to USD24m.

The total investment in the AFC Champions League™ 
stood at USD20.8m, lower by USD13.1m due to the 
deferment of the AFC Champions League™ West 

Knockout Stage and Final matches, which were 
rescheduled to be played in 2023 due to the FIFA 
World Cup Qatar 2022.

The AFC Women’s Asian Cup India 2022™ saw an 
investment of USD7.7m, with savings of USD5.2m 
achieved from the approved budget of USD12.9m.

It is noteworthy that the investment in these 10 
competitions resulted in a 12% growth across all of 
AFC’s digital assets in terms of followers. In 2022, 
the total number of followers reached 22,624,431, 
compared to 20,196,684 in 2021. Additionally, 
digital platform video views witnessed a significant 
surge in traffic, registering 442.7m views in 2022 
compared to 382.2m in 2021 – a notable 15.8% 
jump. 

Particularly eye-catching was the unprecedented 
growth witnessed during the AFC Women’s Asian 
Cup India 2022™ with the AFC’s digital channels 
witnessing a staggering growth as compared to 
the AFC Women’s Asian Cup Jordan 2018™. This 
comprised 270 million impressions, 17 million 
engagements and 74 million video views.

Total 
USD

70.7m

AFC Women’s
Asian Cup

7.7m

AFC Futsal AC
2.4m

AFC U23 AC
4.3m

AFC AC 2023 Q
2.9m

AFC AC 2027
0.2m

AFC U20 AC
4.1m

FIFA WC AQ F Round
1m

AFC U17 AC
4m

FIFA WC 2022 Final Subsidy
11.4m

AFC Champions League
20.8mAFC Cup

11.3mAFC Women’s Club
0.6m

20222021

Competition Expenses 2021/2022
(USD Million)

*Net of writeback of travel contributions USD0.1m

*Total 
USD

78.7m

AFC Women’s Asian
Cup Q

4.1m

AFC Futsal AC Q
0.1m

AFC AC 2023 Q
0.2m

AFC AC 2027
0.3m

FIFA WC AQ F Round
1.5m

FIFA WC 2022 Final Subsidy
24m

AFC Champions League
33.9mAFC Cup

8.9mAFC Women’s Club
0.6m

AFC U23 AC Q
5.1m
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Total host, travel and accommodation subsidies 
including bonuses and participation fees invested 
in 2022 amounted to USD50.3m (2021: USD61.4m), 
including the subsidies to PMAs for the FIFA World 
Cup Qatar 2022 Asian Qualifiers Final Round of 
USD11.4m (2021: USD24m).

In respect of the AFC’s top tier club competitions, 
total subsidies and prize monies disbursed in 2022 
amounted to USD27.4m (2021: USD38.1m) of which 
USD17.9m was invested in the AFC Champions 
League™ 2022, the AFC Champions League™ 2022 
West and Knockout Stage and Final matches will be 
accounted for in 2023.

Despite the year-on-year decrease in total investment 
in 2022, the AFC successfully delivered an increased 
number of competitions along with substantial 
digital growth, demonstrating the Confederation’s 
commitment to engage with its global audience. 

ACL 2022 Payments to MAs and Clubs

*Excluding ACL2022 West & Finals (Played in 2023)

Travel Contribution 2.0m

Participating Fee & Performance Bonus 7.0m

Accomodation Subsidy 3.6m

Host Subsidy 5.3m

17.9m

THA

JPN

KOR

QAT

MAS

KSA

VIE

UAE

IRN

UZB

JOR

AUS

IND

IRQ

HKG

TKM

TJK

CHN

PHI

SYR

0.5m0 1m 1.5m 2m 2.5m 3m 3.5m 4m

*Excluding ACL2022 West & Finals (Played in 2023)

0.11m
0.49m

0.36m

0.27m

0.18m 0.64m

0.31m

0.71m

0.27m

0.29m 0.3m

0.45m

0.45m

1.05m

1.05m

0.6m

1.31m

1.84m 0.65m 0.16m

3.03m 3.62m

3.01m

1.58m

1.42m

1.41m

1.16m

1.12m

0.86m

0.68m

0.68m

0.43m

0.32m

0.31m

0.31m

0.30m

0.26m

0.25m

0.08m

0.03m

0.1m

0.05m

0.07m

0.14m

0.09m

0.23m 0.3m

0.3m

0.15m

0.05m

0.2m

0.15m

0.12m

0.08m

0.05m 0.11m

0.15m

0.15m

0.05m

0.21m
0.09m

0.11m

0.05m 0.06m

0.15m
0.05m 0.05m

0.09m

0.08m

0.03m

0.01m

(USD Million)
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STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2022
The Statement of Financial Position showcases a 
healthy Total Assets position of USD269.3m, albeit 
with a decrease of USD55.7m from USD325m at the 
end of 2021.

Total Receivables decreased from USD142.1m 
to USD71.4m but Fixed Deposit (FD) balances 
increased from USD140.9m to USD169.5m, and 
cash and FD balances remain high at USD172.5m 
at the end of 2022. 

Accumulated Funds increased by USD12.2m from 
USD3.4m to USD15.6m due to the surplus in FY 
2022, compared to a budget deficit of USD48.2m.

The total Deferred Income, which relates to 
advances received/receivable with regards to the 
sale of commercial rights scheduled to take place 
under the commercial cycle from 2021 to 2028 is 
at USD197.9m compared with USD252.8m at the 
end of 2021.

Current Assets

Receivables
Fixed deposits                                              
Cash and bank balances

243.9

71.4
169.5

3.0

Non Current Assets

Property, Plant & Equipment
Receivables                                              

25.4

18.6
6.8

25.5

18.7
6.8

ASSETS

2021 2022

269.3

299.5

142.1
140.9
16.5

325.0

2021

15.6

2022

Accumulated Fund

Non Current Liabilities

Deferred income
Payables
Amount due to FIFA

141.9

140.6
0.3

Current Liabilities

Deferred income
Payables
Amount due to FIFA

111.8

57.3
53.4
1.1

ACCUMULATED FUND
& LIABILITIES 269.3

3.4

144.9

142.5
0.4

1.02.0

176.7

110.3
64.7
1.7

325.0

Statement of Financial Position as at 31 December 2022
(USD Million)

USD USD USD USD
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2018 2019 2020 2021 2022

Fixed Deposits

Cash & Bank Balances

172.5m

Cash and FD Balances as at 31 December 2022
(USD Million)

88.8m

133.3m

172.8m
157.4m

(USD Million)

2022

Accumulated Surplus as at 31 December 2022

56.2m

15.6m

67.9m

14.2m

3.4m

14.5m

2017 2018 2019 2020 2021
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FINANCIAL OUTLOOK
The AFC navigated the headwinds of the pandemic 
with dedication, commitment, and innovative 
thinking to deliver its near-full roster of Competitions 
in 2022, while underlining its commitment to aiding 
developmental efforts in its MAs and RAs through 
the Enhanced funding programmes.

Thanks to prudent financial management and 
a strong emphasis on fiscal responsibility, the 
AFC managed to pragmatically face significant 
challenges to post a surplus for the year, which 
serves as a testament to the AFC’s effective 

financial management strategies and good 
governance. 

Notwithstanding the changing commercial 
environment, the AFC will continue to explore 
innovative ways to broaden the commercial 
appeal of Asian football by embracing the latest 
in technological advances and growing its digital 
media footprint. The investment by the AFC in 
the development of MAs and RAs will accelerate 
and contribute to its Vision of nurturing football’s 
growth in Asia.
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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, Datuk Haji Hamidin bin Haji Mohd Amin 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 27 to 62 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 2022 and of its financial performance and cash flows for 
the year then ended. 

Signed on behalf of the Finance Committee .

• D 1 �H ·ct· -b" H .. M hd f. atu a11 am1 m m a11 o mm 
Finance Committee Chairperson 

Kuala Lumpur, Malaysia 
6 July 2023 
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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 2022, 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 27 
to 62. 

In our opinion, the accompanying financial statements give a true and fair view of the 
financial position of the Confederation as at 31 December 2022, 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. 
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