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Report of the Independent Auditor on the Limited Statutory Examination to the General 
Assembly of the 

Graduate Women International, Geneva  
(previously International Federation of University Women, Geneva) 

As independent auditor, we have examined the financial statements (balance sheet, statement of 
revenues and expenses, notes and statements of movement in unrestricted and restricted funds) 
of Graduate Women International (previously International Federation of University Women, 
Geneva) for the year ended 31 December 2015. 

These financial statements are the responsibility of the Board of Officers. Our responsibility is 
to perform a limited statutory examination on these financial statements. We confirm that we 
meet the licensing and independence requirements as stipulated by Swiss law. 

We conducted our examination in accordance with the Swiss Standard on the Limited Statutory 
Examination. This standard requires that we plan and perform a limited statutory examination to 
identify material misstatements in the financial statements. A limited statutory examination 
consists primarily of inquiries of organisation’s personnel and analytical procedures as well as 
detailed tests of organisation’s documents as considered necessary in the circumstances. 
However, the testing of operational processes and the internal control system, as well as 
inquiries and further testing procedures to detect fraud or other legal violations, are not within 
the scope of this examination. 

Based on our limited statutory examination, nothing has come to our attention that causes us to 
believe that the financial statements do not comply with Swiss law and Graduate Women 
International constitution and by-laws. 

Without qualifying our examination conclusion, we draw attention to note 2 in the notes to the 
financial statements describing a material uncertainty that may cast significant doubt about the 
ability of Graduate Women International to continue as a going concern. Should the 
organisation be unable to continue as a going concern, the financial statements would have to be 
prepared on the basis of liquidation values. 

KPMG SA 

Pierre-Henri Pingeon Karina Vartanova 
Licensed Audit Expert Licensed Audit Expert 
Auditor in Charge 

Geneva, 7 June 2016 

Enclosures: 
- Financial statements (balance sheet, statement of revenues and expenses, notes and statements 

of movement in unrestricted and restricted funds) 
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 1

Balance Sheet as at December 31, 2015 2014

Notes CHF CHF

ASSETS

Current Assets
Cash and banks 349,781 109,636
Short-term investments 5 55,759 518,265
Accounts Receivable 1,102 15,498
Rent Deposit 5,126 5,125
Conference 2016 52,160 8,374

463,928 656,898

Non-current Assets

Work in progress 11,475
Fixed Assets 4,580 6,870

16,055 6,870

Total Assets 479,983 663,768

LIABILITIES AND FUNDS

Current Liabilities
Creditors and accrued liabilities 30,573 57,401
Dues received in advance 144,154 139,420

174,727 196,821

Total Unrestricted Funds Enclosure 4.1 200,900 366,227

Total Restricted Funds Enclosure 4.2 104,356 100,720

Total Unrestricted and Restricted Funds 305,256 466,947

Total Liabilities and Funds 479,983 663,768
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 2.1

Statement of Revenues and Expenses
for the year ended December 31, 2015 2014

Notes CHF CHF

INCOME
Subscription fees NFAs current 325,144 333,831
Subscription fees NFAs arrears 2,379 5,864
Independent members 2,430 1,313
Donations 196,091 58,774
Donations in Kind 3,000 3,307
Administrative fees - Fellowships 0 2,105
Miscellaneous 0 820
Net (loss) / gain on short-term investments 6 (13,401) 43,117
Total income 515,643 449,132

Total Expenditure (Enclosure 2.2) 685,970 685,556

Deficit for the year (170,327) (236,424)

Accumulted Deficit at the beginning of the year (100,575) 0

Transfer from Contingency Fund (Enclosure 4.1) 0 0
Transfer from IFUW Special Fund (Enclosure 4.1) 5,000 16,870
Transfer from Frederika Quak Fund (Enclosure 4.1) 0 118,979

Accumulated Deficit at the end of the year (Enclosure 4.1) (265,902) (100,575)
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 2.2

Statement of Revenues and Expenses
for the year ended December 31, 2015 2014

CHF CHF

EXPENDITURE
Programme
International advocacy 26,695 22,544
Public Relations and Communication 26,715 46,194
Projects 5,430 1,036
Fund Raising 6,803 1,602
Membership Development 41,515 36,649

107,158 108,025

Governance
Board & committees meetings 17,573 27,128
Governance & Statutory business 0 0
President & board travel (president's travel) 2,135 5,738

19,708 32,866

General Administration
Salaries & social charges 424,015 421,475
Office rent and upkeep 30,803 31,019
Equipment and maintenance 14,571 14,226
General administration 17,893 14,364
Staff training 4,006 2,670
Bank charges 1,788 824

493,076 484,579

Professional Fees
Audit 8,046 7,992
Bookkeeping 43,416 43,416
Consulting fees 12,276 5,554

63,738 56,962

Depreciation 2,290 3,124

Total expenditure 685,970 685,556
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 3.1

Notes to the Financial Statements
December 31, 2015

1 Organisation and activity

Graduate Women International (GWI) is a non-governmental organisation (NGO) with 
headquarters in Geneva, Switzerland. The Federation is active in 60 countries through national 
federations and associations, and present in more than 80 countries through its independent 
members. 

GWI's main objectives are to promote secondary, tertiary, continuing and non-traditional 
education for girls and women, promote international cooperation, friendship, peace and respect 
for human rights for all, irrespective of their age, race, nationality, religion, political opinion, 
gender and sexual orientation or other status and to advocate for the advancement of the status 
of girls and women.

GWI is a not-for-profit organisation and is financed mainly by subscription fees paid by the 
members through their national federation or association (NFA) and by donations from 
members. Grants for special projects are occasionally provided by outside agencies. 

GWI, acknowledged as a public service organization, is currently exempt from all taxes in 
Geneva as well as at the Federal level.

2 The Federation's strategy

Since the August 2013 General Assembly vote in Istanbul to bring about significant changes to 
the Federation, the GWI staff have been actively pursuing new membership, programmes, 
partnerships and funding. Membership offers have been implemented and outreach to 
commercial partners and foundations has been consistent throughout 2015, culminating in the 
signature of an in-kind agreement with Orange Device Group. This is the result of the 
development by the staff and NFAs of attractive projects that funders can support.

Expenditure has been increased relative to 2014 on advocacy, programme and fundraising, to 
reinforce visibility, seek funds and promote the Federation’s activities. Six  new national 
federations and associations (NFAs) have joined and several more are preparing to join in 2016. 
Germany decided to withdraw its membership effective 2015.

The Federation is making use of GWI’s reserves in order to drive programme and membership 
development both at the international and NFA levels. It has set up two major projects in Africa: 
Teachers for Rural Futures in Uganda and Girls’ Choices across several countries in and 
outside Africa, in addition to continued support to its membership, strong advocacy, information 
brokerage and campaigns in favour of girls and women’s education. 

The 2015 loss is a result of expenditure to carry out the strategic plan and is in line with the 
deficit budget voted by the General Assembly in 2013. GWI is on target with its activities and 
proceeding to plan.  Additional investments in tools to further the strategic aims of the 
Federation are being put into place across 2015 and 2016.

The Board of Officers and Finance Committee remain fully committed to the investment required 
to grow the Federation. The current triennium will end in August 2016. The continuation of 
operations is subject to a voting process. The outcome of the process is not yet known and 
there is no indicator on a positive vote to increase the dues to continue the current strategy. In 
case of a membership vote against the dues increase, the going concern assumption might no 
longer be supported and the Federation should apply liquidation values.
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 3.2

Notes to the Financial Statements
December 31, 2015

3

3.1

3.2

3.3

3.4

3.5

3.6

• Unrestricted funds comprise the working reserves over which the Board of Officers
has discretionary control.

• Restricted funds represent amounts received from donors where the purpose of the
contribution is specific to activities.

The accumulated fund represents amounts over which the General Assembly has discretionary 
control.

Designated funds

Subscription fees are recorded when collected. Subscriptions received in advance of due date 
are deferred.

Capital and non-capital expenditures are expensed as incurred and capitalised when 
appropriate.

Money Market Funds and securities are carried at market value prevailing at year end. 

Assets and liabilities that arise in currencies other than Swiss francs are translated at rates of 
exchange prevailing at year end. Revenues and expenses are translated at the approximate 
rates of exchange prevailing during the year.

Undesignated funds

Conversion of foreign currencies

Funds

Funds are defined as follows:

Significant accounting policies

Basis of preparation

Revenue recognition

Expenditure recognition

Short-term investments

The accounting policies followed for dealing with items which are judged material, or critical in 
determining the results for the year and stating the financial position, are as follows:

The financial statements for the year ended 31 December 2015 have been prepared in 
accordance with the provisions of the new Swiss Law regarding accounting and financial 
reporting. To ensure the comparability of information, the comparative figures have been 
restated accordingly with no impact on the net result in.

These financial statements were prepared according to the provisions of the Swiss Law on 
Accounting and Financial Reporting (32nd title of the Swiss Code of Obligations).
Where not prescribed by law, the significant accounting and valuation principles applied are 
described below.
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 3.3

Notes to the Financial Statements
December 31, 2015

4 Exchange rates

5 Short-term investments

6
2015 2014
CHF CHF

Net unrealised exchange (loss)/gain on cash and 
investments (21,272)      44,605       
Income from short-term investment 3,641 20,876       
Unrealised gain/(loss) on investment 4,230 (22,364)      
Net (loss) / gain on short-term investments (13,401)      43,117       

7 Commitments

8 Pension fund liabilities

9 Fire insurance

10 Full-time equivalents

11 Significant events after the balance sheet date

The exchange rate used for balance sheet translation was 1 US dollar = 0.990805 Swiss francs and 1 
EUR = 1.08261 Swiss francs.

There are no significant events after the balance sheet date which could impact the book value of the 
assets or liabilities or which should be disclosed here.

The annual average number of full-time equivalents for the reporting year, as well as the previous year, 
did not exceed 10.

As of December 31, 2015, the fire insurance value of fixed assets amounted to CHF 200’000 (2015: 
CHF 200'000).

Net income from short-term investments

GWI’s investments were held in the United States until 2015. Due to management changes in the 
company managing the funds in the United States, the decision was taken by the GWI Board on the 
advice of the Finance Committee to transfer the funds into a savings account in Switzerland during 
2015, at the Credit Suisse. This was a short term measure that will be reviewed.

The annual commitment for the rent of the office space and the parking was CHF 26’241 compared to 
CHF 26’402 in 2014. 

Rental guarantees amounting to CHF 5’126 have been provided in favour of third parties (2014: CHF 
5’125).

As of December 31, 2015, the pension fund liabilities are CHF 900 (2014: CHF 1'138).
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 3.4

Notes to the Financial Statements
December 31, 2015

12 Risk assessment

The Board, at its annual meeting, reviews and assesses the risks to the organisation. In
2015 the Board analysed risk on a regular basis and held discussions throughout the
year. The Board and the Finance Committee recommended reducing monthly
expenditure in 2016, and focusing on core activities. 2016 being a Conference year,
there will be a high financial impact resulting from the fulfilment of governance
requirements , which is part of the plan and duly budgeted.

The risk assessment comprises the following points:

a)    Income sources

GWI depends on its national federations and associations (NFAs) for revenue. The
GWI office has been working with the NFAs to grow membership; this is beginning to
show results as six new NFAs have joined, several more are preparing to join , some
existing NFAs have arrested the fall in their membership and 8% have grown their
membership.

The fund raising plan developed in 2013 has been pursued actively. The request for tax
free status submitted to the Geneva authorities in 2014 was obtained in 2015.
Furthermore, tax exemption was also obtained for New York state. In terms of
fundraising, GWI was accepted on the crowdsourcing site Global Giving, which will
deliver some funds in 2016. Orange Device Group has signed an in-kind agreement
with GWI for a project to be delivered in 2016. GWI was also part of a consortium which
submitted a funding request for an EU project, and has many other funding requests
pending.

b)    Currency exposure

Despite the fact that GWI is based in Switzerland and operates in Swiss francs where
the currency is relatively stable, the NFAs operate in other currencies. Dues are
expressed and payable in Swiss francs. Currency fluctuations between the Swiss franc
and other currencies can result in the NFAs having to pay more in their local currency
as a result of their currency's depreciation; this leads to GWI's currency exposure
because the NFAs become unable to pay the dues as expressed in Swiss francs. This
can lead to NFAs falling out of GWI as they are unable to pay their full dues. 

9



Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 4.1

Movement in Unrestricted Funds  2015 2014

Movements in unrestricted funds are analysed as follows:     CHF  CHF

IFUW Special Fund
Opening balance 0 11,870
Return from Bina Roy 5,000 5,000
Accumulated loss at year end (5,000) (16,870)
Balance as at December 31 0 0

Conference Fund
Opening balance 275,597 273,351
Profit from 2013 Conference 0 2,246
Balance as at December 31 275,597 275,597

Equipment Fund
Opening balance 105,274 105,274
IT Installation 0 0
Balance as at December 31 105,274 105,274

Publications Fund
Opening balance 12,828 12,828
Publications 0 0
Balance as at December 31 12,828 12,828

Frederika Quak Fund
Opening balance 0 118,979
Accumulated loss at year end 0 (118,979)
Balance as at December 31 0 0

Alice Paquier Fund
Opening balance 12,741 12,741
Grants for conference 0 0
Balance as at December 31 12,741 12,741

Ruth EM Bowden Fund
Opening balance 60,362 60,362
Donations received 0 0
Balance as at December 31 60,362 60,362

Accumulated Deficit at the end of the year (265,902) (100,575)

Total Balance in Unrestricted Funds 200,900 366,227
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Graduate Women International, Geneva
(previously International Federation of University Women, Geneva) 

Enclosure 4.2

Movement in Restricted Funds  2015 2014

Movements in restricted funds are analysed as follows: CHF CHF

Fellowships and Grants Fund
Opening balance 5,371 21,818
Donations received 5,942 29,695
Grants paid 0 (46,142)
Bank charges 0 0
Balance as at December 31 11,313 5,371

Hegg-Hoffet Fund
Opening balance 75,201 76,181
Donations received 6,084 1,920
Grants paid (5,218) (1,568)
Printing expenses 0 (1,099)
Bank charges (464) (233)
Balance as at December 31 75,603 75,201

Bina Roy Partners in Development Fund (BRPID)
Opening balance 20,148 23,912
Donations received 6,427 6,944
Return to IFUW Special Fund (5,000) (5,000)
Grants (4,135) (5,708)
Bank charges 0 0
Balance as at December 31 17,440 20,148

Total Balances in Restricted Funds 104,356 100,720
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