
Report of the statutory auditor to the 
Congress of Fédération Internationale de 
Football Association (FIFA) on the audit of  
the consolidated financial statements 2021 

Opinion
We have audited the consolidated financial statements of 
Fédération Internationale de Football Association (FIFA) and 
its subsidiaries (the Group), which comprise the consolidated 
statement of comprehensive income for the year ended 
31 December 2021, the consolidated balance sheet as at 
31 December 2021, the consolidated cash flow statement and 
the consolidated statement of changes in reserves for the year 
then ended and notes to the consolidated financial 
statements, including a summary of significant accounting 
policies.

In our opinion, the consolidated financial statements 
(pages 190 to 239) give a true and fair view of the 
consolidated financial position of the Group as at 
31 December 2021 and its consolidated financial performance 
and its consolidated cash flows for the year then ended in 
accordance with the International Financial Reporting 
Standards (IFRS) and comply with Swiss law.

Basis for opinion
We conducted our audit in accordance with Swiss law, 
International Standards on Auditing (ISAs) and Swiss Auditing 
Standards. Our responsibilities under those provisions and 
standards are further described in the “Auditor’s 
responsibilities for the audit of the consolidated financial 
statements” section of our report.

We are independent of the Group in accordance with the 
provisions of Swiss law and the requirements of the Swiss 
audit profession, as well as the International Code of Ethics 
for Professional Accountants (including International 
Independence Standards) of the International Ethics 
Standards Board for Accountants (IESBA Code), and we have 
fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Our audit approach Overall Group materiality: USD 11.2 million

We performed full scope audit work at the parent association 
(FIFA) in Switzerland and one subsidiary in Qatar.

Our full scope audit addressed 97.2% of the revenue, 91% of 
the expenses and 94.4% of the assets of the Group.

In addition, we performed specified procedures on the 
ticketing revenue of a subsidiary in Qatar, addressing a 
further 2.2% of the Group’s revenue; on the development 
expenses of a subsidiary in Switzerland, addressing a further 
5.4% of the Group’s expenses; and on the assets held in a 
subsidiary in Switzerland, addressing a further 3.7% of the 
Group’s assets.

As key audit matters, the following areas of focus have been 
identified:
• Appropriateness and application of the revenue 

recognition policy
• Financial implications of legal cases and/or potential claims
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Materiality
The scope of our audit was influenced by our application of 
materiality. Our audit opinion aims to provide reasonable 
assurance that the consolidated financial statements are free 
from material misstatement. Misstatements may arise due to 
fraud or error. They are considered material if, individually or 
in aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of the 
consolidated financial statements.

Based on our professional judgement, we determined certain 
quantitative thresholds for materiality, including the overall 
Group materiality for the consolidated financial statements as 
a whole as set out in the table below. These, together with 
qualitative considerations, helped us to determine the scope of 
our audit and the nature, timing and extent of our audit 
procedures and to evaluate the effect of misstatements, both 
individually and in aggregate, on the consolidated financial 
statements as a whole.

Audit scope
We tailored the scope of our audit in order to perform 
sufficient work to enable us to provide an opinion on the 
consolidated financial statements as a whole, taking into 
account the structure of the Group, the accounting processes 
and controls, and the industry in which the Group operates.

FIFA is an international not-for-profit association incorporated 
under Swiss law and based in Zurich. Its vision, as expressed 
within the FIFA Statutes, is to promote the game of football, 
protect its integrity and bring the game to all. FIFA’s activities 
include the organisation and realisation of global football 
tournaments, including the FIFA World Cup™, and the sale of 
the television broadcasting rights, marketing rights and 
licensing rights for these events. Most of the Group’s 
operations are conducted by the parent association (FIFA), 
although there are 15 other subsidiaries that undertake 
specific activities, including operating a museum.

FIFA has 211 member associations (MAs), which together form 
the FIFA Congress, the supreme legislative body of FIFA. The 
MAs receive financial assistance from FIFA earmarked for 
specific football-related projects. The MAs are not considered 
to be controlled by FIFA as defined by the relevant financial 
reporting standard and, therefore, expenditures incurred by 
the MAs are excluded from the consolidated financial 
statements.

In addition to our full scope audit of the parent association 
and one subsidiary in Qatar, we performed specified 
procedures on the ticketing revenue for the FIFA Arab Cup™ 
recorded by the ticketing subsidiary in Qatar; on the expenses 
incurred in relation to the World Football remission fund 
recorded in the FIFA Foundation; and on the property and 
equipment held by FIFA Museum AG considering the 
significance of the subsidiary’s property and equipment.

Key audit matters
Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the 
consolidated financial statements of the current period. These 
matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate 
opinion on these matters.

Overall Group materiality USD 11.2 million

Benchmark applied

Total expenses (expenses from 
football activities, 
administrative activities and 
other expenses)

Rationale for the 
materiality benchmark 
applied

FIFA is a not-for-profit 
association and due to its 
four-year revenue cycle, has 
uneven revenue flows leading 
to volatile annual income and 
results. We therefore chose 
total expenses as the 
benchmark for our materiality 
which is a commonly used 
benchmark for not-for-profit 
associations.



Appropriateness and application of the revenue recognition policy

Key audit matter How our audit addressed the key audit matter

In the 2021 financial year, total revenue amounted  
to USD 532.5 million, primarily comprising licensing 
revenue of USD 180.2 million. Event-related revenue 
was attributable to the sale of television broadcasting 
rights (USD 123.1 million), marketing rights 
(USD 131.4 million) and hospitality/accommodation  
and ticketing revenue (USD 12.2 million).

FIFA has a four-year revenue cycle, which is dominated 
by the FIFA World Cup™. A new four-year cycle started 
on 1 January 2019. FIFA usually signs major contracts for 
television broadcasting rights, marketing rights, 
licensing rights and hospitality rights for at least a full 
four-year cycle.

We considered revenue recognition and the application 
of IFRS 15 for the above-mentioned revenue streams to 
be a key audit matter because of the risk of material 
misstatement in the consolidated financial statements 
given the complexity of the contracts concerned and 
the judgements and estimates required of 
management. The timing of revenue recognition for 
each revenue type and contract may differ 
considerably. For more detailed information on the 
accounting policy regarding revenue recognition, 
including the assumptions, please refer to pages 195 
and 196 in the Notes to the consolidated financial 
statements.

FIFA management reviewed all new significant revenue 
contracts in 2021 relating to the sale of television 
broadcasting rights, marketing rights and licensing 
rights, and presented for our audit its revenue 
recognition approach for each contract. In 2019, FIFA 
updated the allocation of consideration to different 
performance obligations of the television broadcasting 
and marketing rights for the 2019-2022 cycle based on 
the latest reports on broadcasting. Due to COVID-19 
and the fact that tournaments were cancelled or 
postponed, FIFA had to update the allocation in 2020. 
We assessed the company’s revenue recognition policy 
in accordance with IFRS 15.

For the 2021 financial year, we reviewed whether the 
assumptions described on pages 195 and 196 defined in 
prior years were still valid.

For revenue contracts signed before 2021 and for 
which the revenue is to be recognised over time, we 
performed the following:
• We examined audit evidence to ensure that the 

contract terms were unchanged from the prior year.
• We verified that the contractual arrangements 

continued to satisfy the conditions required for 
revenue to be recognised over time.

• We reperformed the allocation of the full contract 
price to the performance obligations in the contract 
based on the underlying inputs.

• We checked the mathematical accuracy of the 
revenue recognition calculation prepared by FIFA.

• We verified the accounting entries for the 2021 
financial year.



Key audit matter How our audit addressed the key audit matter

For new significant contracts signed in 2021, we 
performed the following:
• We independently identified the performance 

obligations in the contracts and compared them 
with management’s assessment.

• We verified management’s assessment of the full 
contract price to underlying contract terms.

• For broadcasting revenue, we reperformed the 
allocation of the full contract price to the 
performance obligations in the contract based on 
the underlying inputs, such as forecasted broadcast 
hours, developed by FIFA.

• For the key inputs used to allocate marketing 
revenues to different performance obligations, we 
reperformed the allocation using available 
information or we compared management’s 
judgements with third party information or 
valuations performed for FIFA.

• For the television broadcasting rights and marketing 
rights, we compared the underlying inputs used by 
FIFA with third party reports and forecasted 
broadcast hours for which the prior revenue cycle is 
the basis.

• We checked the mathematical accuracy of the 
revenue recognition calculation prepared by FIFA.

• We verified the accounting entries for the 2021 
financial year.

We evaluated the appropriateness of the disclosures in 
Notes 1 to 4. 

On the basis of the evidence we obtained, we 
concluded that the assumptions made and the 
judgements applied in relation to revenue recognition 
were reasonable and the related disclosures were 
appropriate.



Financial implications of legal cases and/or potential claims

Key audit matter How our audit addressed the key audit matter

As disclosed in Note 26 to the consolidated financial 
statements, provisions are recorded to cover legal 
exposures to the extent that the exposures are 
probable and can be estimated.

We consider the accounting for the financial 
implications of these ongoing legal cases to be a key 
audit matter due to the related uncertainty and 
magnitude.

From a financial reporting perspective, determining 
whether and when a provision is required for fines, 
penalties or other payments of punitive character is a 
critical judgement. This judgement requires an 
assessment of the probability that a payment will have 
to be made and a reliable estimate of the amount of 
that payment. In addition, the adequacy and accuracy 
of the related disclosures is critical for a reader of the 
consolidated financial statements. 

Further, there is a risk that these legal cases might lead 
to additional liabilities for FIFA, which are not reflected 
in the consolidated financial statements.

We read FIFA’s internal overview of pending litigation 
prepared by its legal department. On the basis of this 
document and the details of legal expenses in the 
accounting records, we identified the more significant 
matters with which either the main external legal 
counsel or the internal legal department is involved 
and performed the following:
• We sent letters of enquiry to 27 lawyers concerning 

various legal cases, which were selected on the basis 
of quantitative and qualitative criteria. The 
responses provided an independent summary of the 
facts and merits of each case. Where possible, they 
also gave an independent professional perspective 
of the likely outcome.

• We assessed those legal cases handled by FIFA’s own 
legal department and discussed the most important 
legal cases with management and various legal 
counsellors.

• On the basis of our discussions and communications 
with FIFA’s external legal counsel and internal legal 
department, we identified existing and potential 
claims in connection with the preparation of the 
consolidated financial statements. The lawyers’ 
responses we obtained helped us assess 
management’s judgements regarding the 
recognition and measurement of a provision for 
fines, penalties or other payments of punitive 
character in the consolidated financial statements.

We evaluated the appropriateness of the disclosures in 
Note 32 relating to the potential financial exposure 
arising from ongoing litigation.

On the basis of the procedures performed, we 
considered management’s judgements on the level of 
provisioning and disclosures for legal exposures to be 
appropriate. 



Other information in the annual report
The FIFA Council is responsible for the other information  
in the annual report. The other information comprises all 
information included in the annual report, but does not 
include the consolidated financial statements, the stand-alone 
financial statements of Fédération Internationale de Football 
Association (FIFA) and our auditor’s reports thereon.

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

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

Responsibilities of the FIFA Council for the consolidated 
financial statements
The FIFA Council is responsible for the preparation of the 
consolidated financial statements that give a true and fair 
view in accordance with IFRS and the provisions of Swiss law, 
and for such internal control as the FIFA Council determines is 
necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether 
due to fraud or error.

In preparing the consolidated financial statements, the FIFA 
Council is responsible for assessing the Group’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 FIFA Council either intends to liquidate 
the Group or to cease operations, or has no realistic 
alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated 
financial statements
Our objectives are to obtain reasonable assurance about 
whether the consolidated 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. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with 
Swiss law, ISAs and Swiss Auditing Standards will always 
detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken 
on the basis of these consolidated financial statements.

As part of an audit in accordance with Swiss law, ISAs and 
Swiss Auditing Standards, we exercise professional judgment 
and maintain professional scepticism throughout the audit. 
We also:
• Identify and assess the risks of material misstatement of 

the consolidated financial statements, whether due to 
fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal 
control.

• Obtain an understanding of internal control relevant to the 
audit 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 
Group’s internal control.

• Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made.

• Conclude on the appropriateness of the FIFA Council’s use 
of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Group’s ability to continue as a 
going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated 



financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the 
Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of 
the consolidated financial statements, including the 
disclosures, and whether the consolidated financial 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities 
within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, 
supervision and performance of the Group audit. We 
remain solely responsible for our audit opinion.

We communicate with the FIFA Council or its relevant 
committee regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that 
we identify during our audit.

We also provide the FIFA Council or its relevant committee 
with a statement that we have complied with relevant ethical 
requirements regarding independence, and communicate 
with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and 
where applicable, actions taken to eliminate threats or 
safeguards applied.

From the matters communicated with the FIFA Council or its 
relevant committee, we determine those matters that were of 
most significance in the audit of the consolidated financial 
statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure 

about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest 
benefits of such communication.

Report on other legal and regulatory requirements
In accordance with article 69b paragraph 3 CC in connection 
with article 728a paragraph 1 item 3 CO and Swiss Auditing 
Standard 890, we confirm that an internal control system 
exists which has been designed for the preparation of 
consolidated financial statements according to the 
instructions of the FIFA Council.

We recommend that the consolidated financial statements 
submitted to you be approved.

PricewaterhouseCoopers AG

 
Patrick Balkanyi Yvonne Burger
Audit expert Audit expert
Auditor in charge

Zurich, 24 February 2022
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