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(b) UNWTO financial report and audited Financial Statdoraghts year endegil
December 2014

Introduction

1. In accordarcwith Financial Regulatiry the Financial Statements of thie Wourism
Organizatiofor the year ended 31 December 2014 are submitted by theG8perataty the
Executive Council.

2. The Financial Statements were subjected to external audit in accordance with Annex 1 to
Financial Regulations. The audit opinion araf tepdExternal Auditarshe Financial Statements
is submitted to the Executive Council in accordance with Financial Regulation 17.2.

3. The followingdocument includesso the Secretaty HQHUDOYV GLVFXVVLRQ D
81:72TV I1LQDQ Fd bnanci&Ravid. bvidget@ry Pepformance for the financial year ended 31
December 2014.

Actions to be taken by the Executive Council

4. The Executive Coundituged

(@) To &ke note of the opinion of the External Ahatitttt) NWTO Financial Statements
for the year ended 2@tdsents fairly the financial position of the BNS#BD December
2014 and the results of the operations for thisnpeoiogbliance with International Public
Sector Accounting Standards

(b) To ecommed the General Assembly to approve the UNWTO Financial Statements for the
year ended 2014, as reported by the External Auditors;

(c) To mte that in the financial @adthe level of budgetary expenditure was maintained
within the limit of approved amiropsiresulting in an implementation rate of 99 per cent of
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eport of the &cretary-General on the Financial tatements of UNWTO for
the year ended 31 December 2014

Introduction

1. In accordance with Financial Regulation (FRaJetthhié honour to subomihe Executive Council
(EC) the Financial StatementiseoWorld Tourism Organiz@tibivwTO) for the year ended 31
December 2014.

2. The Financial Statements were subjected toaaxdd@rimabccordance with Annex 1 to the Financial
Regulations. The audit opinion pod of the External Auditors (
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()
(f)

(9)
(h)

Inventories of a material nature sucHieatjouils are expensed on sale or distribution;

The recognition of all emplogleitities to be paid out inrduyperiods on an accrual basis
including accumulated annuad,lead of service benefits andsafteice medical liabilities
determined by indepenhdetuaries;

Fixed and intangible assets are presented under new accounting policies;

Recognition of the in-kindibatibn of the annual lease of t
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11.

12.

Under the accrual basis amoanting, revenues and expenses are recognized in the Financic
Statements in the period to which they relagxcdds of revenues over expenses results in a
surplus which is carried forward to the aecuswialus. These accumulated surpluses represent
the unexpended portioncaftributions to be utilized,aathorized, in regumients of the
Organization.

Under IPSAS, the matchimtciple of revenue and expelo®s not apply for non-exchange
transactions. The focus of IPSAS is the finaiical iosh is evidenced by the recognition of
assets, when there is sufficient control, anded, iabéit the criterieetmognize liabilities exist.
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Financial &atements highlights
Budgetary performance of the egular Budget

Budgetary result of the Regular Budget

Table 1 - Comparison of budget and actual amounts and budgetary cash balance - egular Budget
for the year ended 31 December 2014

Euros
Approved Actual Budgetary
income / amountson  Differences cash balance
Original comparable budgetand (cash-inless
budget Final budgef basis actual expenditure)
Budgetary difference 0.00 0.00 164,054.46 -164,054.46 -906,599.16
Budgetary income 13,124,000.00 13,124,000.00 13,137,0711.8»71.6212,066,418.00
Contributions from Full and Associate Members 11,937,000.00 11,937,000.00 11,934,622.00 2,378.00 10,338,44
Other income sources 1,187,000.00 1,187,000.00 1,202,449.62 -15,449.62 964,728.13
Allocation from accummulated surplus - RB 394,000.00 394,000.00 394,000.00 0.00 394,000.00
Allocation from accummulated surplus - Publications store 250,000.00 250,000.00 250,000.00 0.00 250,000.
Affiliate Members 543,000.00 543,000.00 558,449.62 -15,449.62 320,728.13
Arrear contributions 763,242.59
Budgetary expenditure 13,124,000.00 13,124,000.00 12,973,017.16 150,982.84 12,973,017.16
A Member Relations 2,367,000.00 2,367,000.00 2,328,862.50 38,137.50 2,328,862.50
B Operational 3,657,000.00 3,531,159.85 3,477,783.36 53,376.49 3,477,783.36
C Support, Directto Members 3,906,000.00 4,031,840.15 4,031,840.15 0.00 4,031,840.15
D Support, Indirect to Members 3,194,000.00 3,194,000.00 3,134,531.15 59,468.85 3,134,531.15

" In accordance to Programmes structure and appropriations approved originally by A/RES/619(XX) and its nuaelibda@sa(XGvtNedriny CE/DEC/10(XCIX).
2
After transfers

® Diffierences between final and actual budgetary income are due to (a) deduction of EUR 2,610.00 applied 1 @2yameiks [ iperdeiRding of EUR 232.00 and (c) Affiliate Members budgetary
income was prepared based on an estimated number of Members.

19. This section analyses the Rdgutiget as approved by the General Assembly. The Regular Budg
is voted by the General Assembly of UNWATGieimnium of two aamdive calendar years
beginning with amen-numbered yedihe biennial budget isgmesl on an annual basis to cover
the proposed programme of witik BEgular Budget for each imhgear of the financial period

20. The Regular Budget is finance@s$smased contributions from Memaberbudgetary allocations.
Appropriations are available for Bodgetmitments during the fihaecdiad to which they relate
and for a further twelve ménths

21. The Regular Budget of the Organization ¢bheemmyyear budgetque2014-2015 (A/20/5(1)(c))
was approved by the General Assembly@RAIREY) at EUR 26,616,08Kehrdown by the 2014
and 2015 annual budgets whicmgeddo EUR 13,124,000 and EU8IE)0 respectively. 2014
annual budget was adjusted by tramdfEtdR 273,977 as explainédiiex || on Appropriations
transfers for the finan@alr 2014 - Regular Budget.

22. In 2014, total budgetary income and total pedpetaditure amounts to EUR 13,137,072 and EUR
12,973,017 respectively, resultamgimplementation rate of 99%f ¢l total budgetary income.
Therefore, the budgetaspltetotal budgetary income lésisbiadgetary expiace) shows a

5FR2,FR 4.4

6 FR3, DFR IV.4
"FR6

8FR 5.1(a), FR 5.2 (a)
9FR 5.3 (b)
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23.

24.

surplus of EUR 164,054. UNWTO reports bi-antmgalixécutive Couwcilthe status of the
budget implementdfiaf the Regular Budget.

The total budgetary income received (casbuims dam EUR 12,066,448uding the Members’
arrears received during the year ended 3bdde@d (EUR 763,243), which represents 92% of
the approved budgetary income.

The budgetary cash balance (total budgetaey rex@ived (cash-in) less budgetary expenditure)
resulted in a cash deficEWR 906,599 whichswealvanced by the Working Capitdi faewl
Annex Il on Budgetary cash balance vs WCF advance as at 31 December 2014).

Comparison of financial performanmigttdry result of the Regular Budget

25. The budget and the accounting bases differ. Consingutmiiiowing differences have to be taken

into account in the reconciliation betheefindncial performancéatégent of Financial
Performance) and the budgetaly(®siement of Compamsdudget and Actual Amounts):

(@) Entity differences

The Statement of Financiabffethce includes all operabtbNWTO while the Statement
of Comparison of Budget antlAsmounts is limited to theatiqes related to the Regular
Budget.

WDFR 1.4
11FR 10.2(b)

10
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The General Fdadf the Organization is establishiae fourpose of accaant(a) financial
transactions in relation to the Regular Bud{®t.oftmer financial transactions not related to
the Regular Budget (such as, miscellaneous yeVkaulater transactions (b) as well as the

11
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Performance segment analysis

32.

33.

The Programme of Work Services segment redefidgdob EUR 1,776,4d1e deficit is mainly
due to the impact of non-funded interest costsandosts\for after-segvemployee benefits and
actuarial losses for other employiggdsahrising during 2014 (EUR 1,316,595).

The Other Services segmendestardeficit of EUR 206,800 covered

13



UNWTO Financial Report and Audited Financial Statements for the Year Ended 31 December 2014

Figure 7 - Deficit for the year by segment
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Position segment analysis

34.

35.

36.

37.

14

The net assets/equity of the Programme 8eWiods segment amouniBUR -3,583,357. It is
represented by: (a) the reserves of the Organ&atiom Working Caitand, the Replacement
Reserve and the Special Contingency ReservBqEQRDA, (b) the restricted accumulated surplus
corresponding to non-RB projects within thebGéigataty allocations from accumulated surplus to
finance the 2015 budget (EUR 1,453,501), and (e3tactednaccumulated deficit of EUR -
9,634,798 explained by the non-fafitdedervice employee beniiility (EUR -10,261,309) and
the publications store unrestractcumulated surplus (EUR 626,511).

Other Services segment net assets/equitys amdtldR 5,281,568 mainly corresponding to the
restricted balances of extra-budgetary projectsyfunbledary contributions and funds in trust.

It should be noted that the resandethe restricted accumulatedssaxalilable to the Organization

for future use are not withoutctests. Such net assets can only be applied in accordance with tr
terms of reference of the reserve or projeciecboctre appropriate contahagreement with the
donor, and as such there are iessioter their future use.

An overall working capital (current assets éesdiahilities) of EUR 16,140,350 with 75% of current
assets in cash and cash equivalents indicaieg &gsiidity position. Tinganization’s ability to
meet its short-term obligations could be dmpaldkays are encowrdem the collection of
Members’ contributions.



UNWTO Financial Report and Audited Financial Statements for the Year Ended 31 Dec¢

38. However, the impact of the after-service empiefyekabdities brirggaon-current position (non-
current assets less non-cumeéiiities) of EUR -14,442,139.

Figure 9 - Assets vs liabilities by segment (EUR
thousands)

28,000
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20,000
16,000
12,000

8,000

- .
0

Programme of work services Other services

m Assets = Liabilities

Working Capital Fund

39. The purpose of the Working Capital Fund (W @F)vigle the finaigcof budgetary expenditures
pending the receipt of contributions from Members

40. As at 31 December 2014 thenablavel of the WCF was EBIRID16 while the available balance
was EUR 1,907,417. The movemktite WCF during the 26a4 are shown under Annex Il on
the Working Capital Fund (WCiBldedalance at 31 December 2014.

Assessed contributions

41. Gross outstanding assessedgitns amounted to EUR 16,57&n0u@rease of 6% over the
level at 1 January 2014. As edquimder IPSAS, an allowartegRf-11,361,162 was made against
the amount outstanding, bringgnget assessed contributiohe iStatement of Financial Position
to EUR 5,209,781. The gross assessed costrdvatidue and payable to the Organization in
accordance with the Stattigesl Financial Regulatitoisthe Organization.

42. The collection rate of assessed contributioner@sitde in recent geand at the end of 2014
represented 85% of contribufiblesGeneral Fund cash balsndependent on the timing of the
payment of assessed contributions by #leiffierlist of Members’ outstanding assessed
contributions as at 31 Decegtlier is shown under Annex INeddtatement of Contributions Due
to the General Fund and the Wodgpitgl@Gund as at 31 December 2014.

43. At 31 December 2014, 21 Merhbeespayment plans for a ¢btBUR 5,121,837 to settle their
outstanding contributions.

15FR10.2(b)
16 Statutes/Financing Rules Annex, para. 12
"FR 7.2
15
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Figure 11 - Gross outstanding contributions vs Figure 12 - Assessed contributions collection rate (%)
allowance (EUR thousands) and period average
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After-service emmeybenefits liabilities

44. At UNWTO after-service employee benaite: idter Service Health Insurance (ASHI),
Accumulated Annual Leave (AAL) and End of Serfris§BoSB) (repatriation grant, end of service
transport costs and removal expenses). These habildsdculated by a professional firm of
actuaries. The most recent valuatied cartrby UNWTO is dated 31 December 2014.

45. Primarily due to an actudiference caused by a significantioedn the discount rate, the after-
service employee benefit liabity,called defined benefit obligd2BO), has increased by EUR
6.6M (61%) over the priaratiah at 31 December 2013, @id2¢cember 2014 amounts to EUR
17.3M. To summarize the atdirarial differences fioer2013 actuarial expectations:

(@) The DBO was expected to increase byOEUR 2014 based on the prior valuation.
(b) The DBO decreased by EUR 1.0Mfdueurable claims experience.

(c) The DBO increased by EUR 6.8Maldedrease in the discount rates.

(d) The remaining EUR 0.1M decreadbevaet effect of other changes.

Discount rates are drigimgncrease in liabilities

46. This large increase of the liability is mainlg daeytsharp drop in Spanish government bond rates
during 2013 and 2014, the disaiaathave fallen by about &% $125% to 2.29%. The changes
in discount rates alone increased the total DBO by about EUR 6.8M.

47. The discount rate is one of theigml assumptions in the valsatiohas an especially significant
impact on the net present value of DBO for ltiecaBbke benefits will be paid over the entire
lifetime of current and future retirees.

48. As required by IPSAS 25, UNWTO's discoané fadsed on spot bond yaltise measurement
date. Specifically, UNWTO seattets by applying the spot sttesges on a Spanish government
zero-coupon bond yield curve togbeted benefit payments fromathation model. A single rate
(discount rate) for each is then computed asathiehgteoduces the samesent value of benefits
as the full yield curve. As a result, lower stgtdis aecorrespondingly-lower discount rate, leading to
a higher DBO.

16
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49.

50.

51.

While discount rates can bélepkae drop in Spanish govenhbond rates during 2013 and 2014
was unusually large. Factors cangritiuthe fall in rates inatodeket concerns about Spanish debt
in 2012 which had subsided by &imber 2014, the impact of qimmetieasing on global bond
markets which drove down yields worldwideiarndffalien expectations impacting on yields.

Using the discount rates fromritievaluation as of 31 Decedild&, the hypothetical DBO at 31
December 2014 would have dedréasn EUR 10.7M3&tDecember 2013 to EUR 10.5M at 31
December 2014 as medical claims expergraral mpflation and ma&dinflation have been
favourable for the calculation of the liability. Iy, sinen@atility of the discount rate could lead to a
decrease of the liability in the shorjutst as dramatically assijust increased. The next valuation

is planned for 2016.

Other UN organizations are also experiencingdysamia though the imiggzrticularly severe

for UNWTO because Spanish government bonderageehidy fallen even more than most other
bond rates. It should be notedhbatd the Spanish government bond rate recover in the future th
actuarial impact would resaltigcrease in the liabilities.

Funding of the liabilities

52.

While IPSAS requires tlkegmition of after-service emplopeétdabilities on ascrual basis in
an organization’s Financial Statements the quastiumdihg of such liabilities is a matter for the
individual organization to decide upon. Tibepeligation on an orgénizaeporting under IPSAS

17
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After-Service Health Insurance (ASHI)

56.

57.

58.

ASHI is the most significant aftdce employee liability. Stafbersrwith at least 10 years of
service from the date of entry at UNWTO andeheled)the minimum agebadit the time of
separation can continuketoefit from the Orgamoné health insuranceestd The ASHI liability
reflects the total future costi@ted with providing health ingubanefits to existing retirees and
current staff upon retirement.

The total ASHI liability as at 31 December @di¢dbo EUR 15.1 M, arease of 64% over the
2013 level.

The active population éntrregular staff) has remained rsiadtlg over the years. On the other
hand, the number of retireedarmefit from ASHI has increasBgPbyver the past two years.

18

16

14
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Figure 13 - After-service employee benefits liability Figure 14 - Number of participants in the ASHI scheme
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Financial risk management

59.

60.

UNWTO financial risk managerolkries are set out inWhBVTO Detailed Financial Rolethe
Organization.

UNWTO is exposed to a variety of financialatesttstaeexchange rate variations, interest rates
variations, credit risk for banks/financiabimssaitudi debtors and countetigh. UNWTO maintains
a constant review of the eatehe financial risk exposure.

Exchange risk

61.

62.

The Organization is exposed to foreign curreangecxisk arising fromuatons of currency
exchange rates. As the Organization receivesassesisetl contributionsuros and most of the
Regular Budget's prograrofmeork expenses are denominatiedt iourrency, this ensures that
much of the exposure to exchange fluctuatvees leeiros and other cuiesris removed. The
Organization also has expenses in otheresuthamceuros, mainly in US dollars (USD).

UNWTO maintains a minimum level ofiasd&® and in Japanese yen (JPY) and, whenever
possible, holds accounts in eurasENR holdingsparily relate to cdnitions made by donors in

22DFR Annex V

18
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currencies other than EURe@asnue and most of the expdosesxtra-budgetary projects are
normally in the same currency, thereddixposure to foreign currency exchange risk.

63. At 31 December 2014, 71% of cash aeduaskents were denoradchat EUR currency.
Interest risk

64. The Organization is exposed to interest rate fislanaidisinterest-bearingtasteerest rate risk
IS managed by limiting invessts to defined periods.

Credit risk

65. Credit risk on receivables being mostly relsquhtonent of Memberdridbutions is managed by
using the Working Capital Fund aedtbgting expenditures to biaitash resources. Periodical
reporting is made to the ExecudiveciCof the Organization’s financ

19
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72. UNWTO's framework of external review incladesniaé Auditors andiheJoint Inspection Unit
(JIV).

73. The Organization is committed to further erh@amspagency and accountability in future years,

20
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Bbmission of the Financial &atements at 31 December 2014

74. The Financial Statements of UNMéT@epared on a going comaesis reflecting our confidence
in the continued commitment by Membergumagdthe aims of the UNWTO and providing the
necessary financial resources accordingly.

75. The statement on going concerned bagi) the approved budget foB f)lhe sound financial
position as reflected by the assets, reservemiaed surpluses as at 31 December 2014 and (iii)
continued Member and donor sudppargh the payment of agsksentributions and voluntary
contributions.

76. We hereby certify that to thiedbesir knowledge and infornth&dfinancial Statements include all
transactions incurred for thedparid that these sactions have been properly recorded and that
the following Financial Statementsoawdfairly present the finhresults for 2014 and position of
UNWTO at 31 December 2014.

Statement | — Staent of Financial Rosiat 31 December 2014

Statement Il — Stateneéiinancial Performancthéyear ended 31 December 2014

Statement Ill — Stateme@hanges in Net Assets/Equity for the year ended 31 December 2014
Statement IV — Cash Flow Statefor the year ended 31 December 2014

Statement V — Stagetn of Comparison of BudgetAatwlal Amounts for the year ended 31
December 2014 — Regular Budget

Signed

Taleb Rifai José Garcia-Blanch

Secretary-General Diregftédwdministration and Finance
Madrid, 26 March 2015

23 AJRES/619(XX)

21
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Opinion of the External Auditors

23
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Financial &tements

. &tement of Financial

Bitement of financial position
at 31 December 2014

Euros

Note 31/12/2014 restated 01/01/2014
Assets 22,448,632.86 21,471,539.59
Current assets 19,616,470.52 18,469,519.31
Cash and cash equivalents 5 14,730,414.89 15,636,321.06
Inventories 7 69,770.00 129,872.65
Members assessed contributions receivable, net 8 3,110,725.61 1,704,839.3¢
Other contributions receivables, net 8 1,383,122.27 671,808.96
Other receivables, net 9 235,596.96 192,113.12
Other current assets 10 86,840.79 134,564.16
Non-current assets 2,832,162.34 3,002,020.28
Investments 6 204,540.43 178,730.74
Members assessed contributions receivable, net 8 2,099,054.97 2,465,583.6(
Other contributions receivable, net 8 246,000.00 217,500.00
Property, plant and equipment 11 204,328.50 137,037.40
Intangible assets, net 12 75,069.90 0.00
Other non-current assets 10 3,168.54 3,168.54
Liabilities and NeAssets/Equity 22448,632.86 21,471,539.59
Liabilities 20,750422.12 12,621,126.73
Current liabilities 3,

25
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ll. ttement of Financial

tement of financial performance
for the year ended 31 December 2014
Euros

evenues

Members assessed contributions

Other contributions (VC and FIT), net of reduction
Publications revenue, net of discounts and returns
Currency exchange differences

Other revenues

Expenses

Wages, salaries and employee benefits
Grants and other transfers

Travel

Supplies, consumables and running costs
Depreciation, amortization and impairment
Other expenses

Deficit for the year

26

Note
20

21

for the year ended 31 December 2014

31/12/2014
18,323,649.08
12,928,222.00
2,023,349.16
345,174.69
522,676.14
2,504,227.09
20,306,890.20
13,801,400.82
1,083,439.60
1,737,462.71
2,626,331.58
105,143.70
953,111.79
-1,983,241.12
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lll.  &tement of Changes in Net Assets/Equyifor the year ended 31 December 2014

itement of changes in net assets/equity
for the year ended 31 December 2014
Euros

estricted  Unrestricted Total
accumulated accumulated accumulated
Note surplus surplus surplus

Net assets, 31/12/2013 5,556,176.74 19,102,314.69 24,658,491.43

IPSAS adjustments 843,698.03 -H/648B -20,802,972.35

Brplus

Becial
Working eplacement reserve for Total net
capital fund reserve contingency assets
2,814,015.92  1,695,457.90 485,419.96 29,653,385.21

-20,802,972.35

27
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VI.

Notes to the Financial &atements

Note 1 — eporting organization

77.

78.

79.

80.

81.

The World Tourism Organization (previously Wit©jirselGeneral Assembly in 1975. WTO was
established through a transfornfetionthe Internatiottion of Official Travel Organizations
(IUOTO) created in 1946 which in turn fepladernational Union of Official Tourist Propaganda
OrganizationrdUOTPO), established in 1934. Intl2®0&TO General Assembly approved the
transition of WTO into a specladigency of the BdiiNations by resolution 453(XV). The WTO
transition was ratified by the United Natienal Bssembly by resolution A/RES/58/232.

The World Tourism Organization (UNWTO atesitioa)tis the United Nations agency responsible
for the promotion of responsibsainable and unialysaccessible toarisSUNWTO promotes
tourism as a driver of economic growth eirdgusiopment and environmental sustainability and
offers leadership and support to the sectanamngdinowledge and toupiglicies worldwide.

UNWTO is governed by a General Assemblygcoh#figtirepresentatives Full Members and
Associatdlembers, which determine the policies ahdesahwork of the Organization. Affiliate
Members and representativesthar international organizatamscipate as observers, The
Executive Council, whictomposed by Full Members elected B®enheral Assembly in a ratio of
one for everfve Full Members, takes all necessanyrasetas ensure the effective and rational
execution of the programme of work areheglte@ithe budget by the Secretary-General.

The Headquarters of thga@ization is in Madrid, Spain. lhalstains an office in Japan (Regional
Support Office for Asia and the Pacific).

UNWTO is not a controlled organiaa defined under IPSAS 7.

Note 2 — fgnificant accounting policies

2.1.

82.

83.

84.

85.

86.

Basis of preparation

The Financial Statements havepbepared on an accarad going concern basis and comply with
the requirements of m@onal Public Se&ocounting Standards (IPSAS).

The Financial Statements cover the periddJ&ouary to 31 Decenitf¥r4 and are presented
rounded off to two decimal places.

The Cash Flow Statement is prepared using the indirect method.

As IPSAS was adopted by UNWTO with afiedt January 2014, the first set of Financial
Statements includes a restatesheéhé 31 December 2013 assets and liabilities with the change:
being shown in the Statemertiafgés in Net Assets/Equity. The restatement provides prior peric
comparable information in thens#at of Financial Position 8% &ecember 2014. For the initial

set of Financial Statements IPSAS recognizeaghsdtioe informationttier previous period is

not available for the Statement of FiRanimahance or the Cash Flow Statement.

The functional and repodumgency of UNWTO is theee{#tR). Transactions in currencies other
than EUR are translated into EUR, using et ‘Goditation” methat the prevailing United
Nations Rate of Exchange (UNORE) at the ldateaokaction. Monetasets and liabilities in
currencies other than EUR are translated intthEreasiling UNOREopeznd closing rate and
any resulting gains or losses are accouimedddGtatement of Financial Performance.

224UNWTO FR 14.4
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87.

2.2.

88.

The accounting policies set out below haveppéed consistenity the preparation and
presentation of these iiira Statements incluthegopening balancesef3tatement of Financial

Position.
Jointly controlled entity

The Themis Foundation is joorlyolled by UNWTO and the Goamrof Andorra. The Themis
Foundation’s mission is to erldM/TO Full Members toséleand implement education and
training policies, plans and toati$uily harness the employmentigladétiveir tasm sector and
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Subsequent costs

109. Costs incurred subsequent td actjaisition are capitalized wingn it is probable that future
economic benefits or serpatential associated thighitem will flow to UNDAANd the cost of the
item can be measured reliably.

Depreciation

110.
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29. Leases
Finance leases

116. Leases under which substantially all of the meskaathabf ownership have been transferred to the
Organization through the lease agreeméeited as finance leases.

117. Assets purchased under a finance lease are shows atstlasdewer of the fair value of the asset
and the present value of the minimum lease paynassisciated lease obligation is recognized at
the same value.

118. Lease payments made under adilemse are apportioned betweemepapf finance charges and
reduction of the balance of the liability.

119. Assets acquired through a financeateadepreciated over the shoittee tdase term or the useful
life of the asset, except where such assets thecpnoperty of thgaization on completion of
the lease term. In such cases, the asset istddpogeraits useful lfae finance charge will be
calculated so as to produce a constant perioflinteatsst on the annual balance of the liability.

Operating leases

120. Leases which are not categorized as financaevidasebalance of risk and reward remaining with
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2.11.

123.

124.

125.

126.

127.

the Fund shall be open to the specialjgdties and to any other international,
intergovernmental organizatioich participates in the comsystem of salaries, allowances
and, other conditions of service ofitheé Nations and the specialized agencies.

The plan exposes participating organizationgtial risks associated with the current and
former employees of otitganizations participating in thewitimthe result that there is no
consistent and reliable basididoating the obligation, te gdsets, and costs to individual
organizations participating in the plan. UdWT@e UNJSPF, in line with the other
participating organizations irFdinel, are not in a positiordeatify UNWTQO’s respective
proportionate share of the ddbeeefit obligation, the pla®tasand the costs associated
with the plan with sufficient reliabifitycéomting purposes. Hence UNWTO has treated this
plan as if it were a defined contributionliplamvith the requirements of IPSAS 25. UNWTO’s
contributions to the plan dthian§jnancial period are recogaszegpenses in the Statement

of Financial Performance.

After Service Health Insurance (ASHI)

The After Service Health Insurance prograemae sxbsidized health insurance coverage to
retirees and their dependants Unedearne health insurance schasies active staff based

on certain eligibility requirements. Th@ra@tdmme at UNWTQ@ defined benefit plan.
Accordingly a liability is recognized to reflexdehevalue of theramfibenefit obligation.

Actuarial gains and losseshwhiry arise from experiemzk adjustments and changes in
actuarial assumptions are recogmitexlperiod in which theyr@sca separate item directly
in Statement of Changes in Net Assets/Equity.

(c) Other long-term employee benefits

Other long-term employee leneditbenefits which are expéxted settled more than 12
months after the end ofd@perting period. These are traatadn-current liabilities.

(d) Termination benefits

Termination benefitsuidelindemnities upon iteaition, and are expected to be settled within
12 months of theporting date.

UNWTO recognizes a provision ferlfahilities where a presematibl (legal or constructive) as

a result of a past event exists and it iseptbbalan outflow afaerces embodying economic
benefits or service potential will be requiredthe s#itigation and a reliable estimate can be made
of the amount of the obligation.

Provisions are established to reflect an amoxoh sales returns for publications using a
percentage of the previous financial yehasatksn the historical levels of returns.

Provision for refunds to donorsad bagast experience of refunds.

Other commitments which do notheetognition criteria for legbdite disclosed in the notes to
the Financial Statements asngenti liabilities when their exésteiicbe confiech only by the
occurrence or non-occurrence of one or more tuiceetaents which are not wholly within the
control of UNWTO.

Possible assets arising from past events, udteseeewill be comfed only by the occurrence or
non-occurrence of one or more uncertain futaractweholly within the control of UNWTO, and
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2.12.

128.

129.

where the inflow of economic Bemesiervice potentigirigbable, are disclosed in the notes to the
Financial Statements as contingent assets.

evenue recognition

Revenue is recognized when it is probable tretdntuméc benefits or service potential will flow to
UNWTO and those benefits can be measured reliably.

Accrual accounting for non-exchange transextem&SAS does not require the matching of
revenue to related expenses. The cash flows arising from revenue and related expenses can tal
in current and future accounting periods.

Non-exchange revenue

130.

131.

132.

133.

134.

Revenue from non-exchange transactions is nieasuaedincrease in net assets recognized.
Where the full criteria foogeition of an asset under a nbaseye agreement are not fulfilled, a
contingent asset may be disclosed.

Assessed contributions are assessed and appaoweatyear budget peridte amount of these
contributions is then apportione@drethe two yearghe budget period. Assessed contributions
are recognized as revenue iRitlaacial Statementshat beginning of thepartioned year in the
relevant two-year budget period.

Other contributions, voluntary contributionst &moldsughich are supported by written confirmation
or agreement are recognized asieegethe time the confirmetimteived agreement becomes
binding and when control of thé iasseemed to be present, utliessonfirmation or agreement
establishes a condition on transferred assegguin@s recognition ofahility. In such cases,
revenue is recognized as theyliagbiliischarged. Voluntary comnibuwthich are not supported by
written confirmation or binding agreeenetognized as revenue when received.

In-kind contributions that directly suppostedppperations and aesviand can be reliably
measured, are recognized and valtsd\atlue at the time oéi. These contributions include
PPE, the use of premises oeremte rooms and donated travahdiigekitributions that cannot be
reliably measured will be discloseaybyf note only if they areidenesl material to the objectives
of the UNWTO.

Revenue from in-kind contributions is matalwarbgponding expensledriFinancial Statements
except for PPE which is capitalized.

Exchange revenue

135.

2.13.

136.

36

Revenue from exchange transactions is measufaa aaline of the consideration received and is
recognized as the goods are delivered, witegimre of inventonesler consignment held by
distributors. Where the idanation is in cash or in a mgnataount, the measwrtrs at this
amount. At UNWTO, only the cfalpublications is considered as revenues from exchange
transactions.

Expense recognition

Expenses are recognized on an deasisaivhen the transactionmr®arna on the basis of goods or
services delivered and represent suifl@ensumption of assets or incurrences of liabilities during
the reporting period.
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2.14. Budget comparison

137. UNWTO prepares the Regular Budget on a modégieoiaais;rwhich is the same basis as prior to
IPSAS adoption.

138. The Statement of Comparis@uddget and Actual Amounts comiperdsal budget to actual
amounts calculated on the same basis as sip@rdimg budgetary amounts. As the bases used to
prepare the budget and FiabB8tatements differ, a disclosiesprovides reconciliation between
the actual amounts presentdte iStatement of Gmarison of Budget antluAlcAmounts to the
actual amounts presented in the Cash Flow Statement.

Note 3 — Accounting estimates

139. The preparation of Finartalements in accordance withSIRecessarily includes the use of
accounting estimates and management asswuanptiprdgement. The areas where estimates,
assumptions or judgement ardacgighib UNWTO'’s Financial Satenmclude, but are not limited
to: post-employment benefit obligations, prémisidigation, financial risk on inventories and
accounts receivable, accrued charges, conssefsnarad liabilities, and degree of impairment of
fixed assets. Actual results ddted from those estimates. Changetmates are reflected in the
period in which they become known.

Note 4 — &gment reporting

140. The Financial Statements are prepageflnd accounting basis, shoat the end thle period,
the consolidated position of SUTANfunds. A fund is a selfdyataaccounting entity established
to account for the transactions of a specjfiesk ppr objective. Fund balances represent the
accumulated residual of revenue and expenséseavi@ iand FIT represkatunspent portion of
contributions that are intendeuilipation for future operations.

141. UNWTO classifies all programmes, projecteneerdtactivities into two segments as follows:
(&) The Programme of Work Services (PoOWS)

The Programme of Work Services segméytiimaaiced from the assessed contributions of
Members, covers (a) the main operatiotise Organization for which programme
appropriations for the financial period are W¢e@dryeral Assembly and, (b) other activities
within the GF (i.e., the publications stdresacfiviis segment comprises the General Fund.

(b) Other Services (OS)

The Other Services segment mainly relptegedts and activities financed from voluntary
funding provided by donors throwegmaagts or other legal authority. This segment comprises
the Voluntary Contributions Fund and theTfust iFhe main sub-funds under this category
are the Voluntary Contributions, the Unitbed Bavelopment Programme, the Trust Funds
and the UN Multi Donor Trust Fund activities.
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Btement of financial position by segment
at 31 December 2014

Euros
Inter-segment

work services  Other services elimination* Total UNWTO
Assets 21,028,880.60 6,543,546.81 -5,123,794.55 22,448,632.86
Current assets 18,442,718.26 6,297,546.81 -5,123,794.55 19,616,470.52
Cash and cash equivalents 11,055,056.78 3,675,358.11 0.00 14,730,414.89
Inventories 69,770.00 0.00 0.00 69,770.00
Members assessed contributions receivable, ne3,110,725.61 0.00 0.00 3,110,725.61
Other contributions receivables, net 201,700.84 1,181,421.43 0.00 1,383,122.27
Other receivables, net 232,918.56 2,678.40 0.00 235,596.96
Other current assets 3,772,546.47 1,438,088.87 -5,123,794.55 86,840.79
Non-current assets 2,586,162.34 246,000.00 0.00 2,832,162.34
Investments 204,540.43 0.00 0.00 204,540.43
Members assessed contributions receivable, n&t,099,054.97 0.00 0.00 2,099,054.97
Other contributions receivable, net 0.00 246,000.00 0.00 246,000.00
Property, plant and equipment 204,328.50 0.00 0.00 204,328.50
Intangible assets, net 75,069.90 0.00 0.00 75,069.90
Other non-current assets 3,168.54 0.00 0.00 3,168.54
Liabilities and Net Assets/Equity 21,028,880.60 6,543,546.81 -5,123,794.55 22,448,632.86
Liabilities 24,612,237.64 1,261,979.03 -5,123,794.55 20,750,422.12
Current liabilities 7,337,936.11 1,261,979.03 -5,123,794.55 3,476,120.59
Payables and accruals 614,446.61 69,583.39 0.00 684,030.00
Transfers payable 820.00 414,882.83 0.00 415,702.83
Employee benefits 144,605.78 0.00 0.00 144,605.78
Advance receipts 2,027,349.27 0.00 0.00 2,027,349.27
Provisions 27,121.80 18,395.11 0.00 45,516.91
Other current liabilities 4,523,592.65 759,117.70 -5,123,794.55 158,915.80
Non-current liabilities 17,274,301.53 0.00 0.00 17,274,301.53
Employee benefits 17,246,581.96 0.00 0.00 17,246,581.96
Advance receipts 1,600.00 0.00 0.00 1,600.00
Other non-currentiliiés 26,119.57 0.00 0.00 26,119.57
Net Assets/Equity -3,583,357.04 5,281,567.78 0.00 1,698,210.74
Accumulated surplus/(deficit) -8,181,297.01 5,281,567.78 0.00 -2,899,729.23
Reserves 4,597,939.97 0.00 0.00 4,597,939.97

*Internal activities lead to transactions between segments. They are reflected here to accurately preseanthis financial state
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142. Internal activities lead to accounting trandzatioreate inter-segmenttassad liabilities as well
as inter-segment revenue and expenses. Intertsmmgaetibns are elinedah the Statement of
Financial Position by segment asdatieenent of Financial Perfoeniansegment respectively to
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145. The non-current investment WNWTO'’s investment in itsvemntture with Themis accounted for
using the equity method, i.e., Themis is recognize
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Contributions receivable by type

Euros
31/12/2014 restated 01/01/2014
Contributions receivable, net 6,838,902.85 5,059,731.92
Members assessed contributions, net 5,209,780.58 4,170,422.96
Members assessed contributions receivable 16,570,942.91 15,573,644.2¢
Allowance for doubtful accounts -11,361,162.33 -11,403,221.30
Voluntary contributions, net 1,629,122.27 889,308.96
Voluntary contributions receivable 1,697,026.13 980,470.47
Allowance for doubtful accounts -67,903.86 -91,161.51

150. All contributions receivable, whether assegdedtary relate to non-exchange transactions.

151. Contributions receivable represent unpaid assessedtions by Full, Associate and Affiliate
Members, unpaid voluntary andunalstontributions and receivablgse Working Capital Fund
(WCF).

152. Non-current contribution recesvaldethose contributions andnads which are expected to be
received, on the basis of agreed paymemh@tartean 12 months after the reporting date.

153. The allowance for doubtful accounts of asseddbdtions receivable from Full and Associate
Members and of the WCF is calculated as follows:

(@) No allowance is applied to those recedivatears for the current and prior year;

(b) Receivables in arrears for periods exceedungethieand prior year but with payment plans,
have an allowance of 50% obtastdnding receivables applied;

(c) An allowance of 100% of totahidiisy receivables is applied for:
() Receivables in arrears for periodsessexX (a) and are without payment plans;
(i)  Receivables with payment plansibbtas in default for two years.

154. The allowance for doubtful accounts of assesdrdi@os receivable fAffiliate Members and
Other contributions receivable (Voluntary GastebdtFunds in Trust) is calculated as follows:

(@) No allowance is applied to receifablbe current and prior year;
(b) An allowance of 50% of totstlamaling receivables is applied to:
() Receivables in arrears éetvihree to four years;
(i)  Receivables in arrears having payment plans;

(c) An allowance of 100% of total outstandinglesciivelcess of fgears without payment
plans.

155. Affiliate Members unpaid receivables are Wriftar 6fe years upon approval of the General
Assembly in accordance with Detailed Finan&al Rules

156. For assessed and voluntary contribution receivaddigsstinents or allowances are made to reflect
the fair value of the receivablde Financial Statets because of the uncertainty surrounding the

25DFR IV.2 and DFR IV.3
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timing of the future cash flowdlimmaceivables. However sugstiadjnts or allowances constitute
neither a formal write-offeoféceivable nor do they releasbeng/donors from their obligation.

157. The following table illustrates the compos$itdMerhbers assessed contributions receivables only:

Members assessed contributions receivable by year of assessment

Euros

Year of assessment 31/12/2014 % restated 01/01/2014 %
Members assessed contributions receivable 16,570,942.91 100.00 15,573,644.26 100.00

2011 and earlier 12,650,077.56 76.34 13,050,574.20 83.80
2012 874,963.11 5.28 961,271.84 6.17
2013 1,040,064.80 6.28 1,561,798.22 10.03
2014 2,005,837.44 12.10 -

158. The movements of the allowance ftfubactounts during 2014 are as follows:

Allowance for doubtfidccounts movements

Euros
restated Increase/
01/01/2014 Utilization  (decrease) 31/12/2014
Allowance for doubtfidccounts movements 11,494,382.81 -413,474.89 348,158.27 11,429,066.19
Assessed Contributions 11,403,221.30 -390,131.14 348,072.17 11,361,162.3:
Voluntary Contributions 91,161.51 -23,343.75 86.10 67,903.86
Funds in Trust 0.00 0.00 0.00 0.00
Note 9 — Other receivables
Other receivables
Euros
31/12/2014 restated 01/01/2014
Other receivables 235,596.96 192,113.12
VAT receivable 72,956.76 72,488.97
Receivables from exchange transactions 162,640.20 119,624.15
Publications sales receivables, net 7,507.64 18,025.79
Publications sales receivables 14,483.62 18,069.54
Allowance for doubtful accounts -6,975.98 -43.75
Employee receivables 21,778.37 21,726.41
Accrued interest receivable 693.73 5,678.46
Miscellaneous receivables 132,660.46 74,193.49

159. Other receivables is composed by receivablegxchange transastigpublications sales
receivable, employee receivables, interestraceivalle and other miscellaneous receivables from
exchange transactions) and hsathe-added tax (VAT) recoveraine¢he governmertthe host
country (Spain) under the terms of the relevant host countr3f.agreement

160. Miscellaneous receivables from exchange transachjomelode receivables for donations paid in
advance and other miscellaneous receivables. éetmiddations paid in advance mainly refer
to donated air tickets where the Organization adveostesf tive donated tickets, thus it expects to
be reimbursed in exchangéhéamount it paid out.

26 Convention between the World Tourism Organization and Spaitheo@cgamiization’s legal status in Spain/ ArticBGE ai Spain
no. 313 of 30 December 2000 / Article 3/1.
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Note 11 —

165. As at 31 December 2014, UNWTO holtphatyated PPE which is still in use.

166. Assets are reviewed annuaD -ic4o
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168. The capitalized value of the internally devdto@ed sacludes thosex<osated to research and
maintenance.

169. The costs recognized as “software under development” relate to development work ol
implementation of new moduléshena (UNWTO financiahgeament information system) under
the so-called Athena Il projests @re identified based on paytieedules and project milestones
of the development phase of dfecprOnce the project is coedptand implemented, these costs
shall be classified under the accotmid®® Internally Developed”.

Note 13 —

Euros

170. Accounts payable relate to amounts due for goods and services for which invoices have been re
Accounts payable — personnel refer to amourgtatiuedtiaborators and other temporary services.
Accrued expenses represent estimates for thegealde afid services that have been received or
provided to UNWTO during the pertiiahdhave not been invoiced to UNWTO.

Note 14 — Transfers payable

171. Transfers payable include technical coopethtpants payable to recipients and to the UN for
jointly funded activities. It also includdsrérahge to donors of unspent project funds, accrued
interest payable, and the other eayabFull and Associate Menalisiag from distributions of
surpluses, if applicable.

Note 15 — Employee benefits

172. Employee benefit lialsliee determined by professionariastor calculated by UNWTO based on
personnel data and past payment experience.
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Employee benefits — current

173.

Current or short-term emplbgeefits include accrued emplmymesfits (salary, post adjustment,
family allowance and language allowanteeoeelucation grant and home leave travel.

Employee benefiteon-current

174.

175.

176.

177.

Non-current employee benefdte reo post-employment and @dhgrterm employee benefits.
These include: After Service Health InsAcanceulated Annual Leavdeaddf Service Benefits
(repatriation grant, end of servicpdraogsts and removal expenses).

After Service Health Insurance (ASBINWTO operates the ASHI scheme which is a defined
employee benefit plandddrihe scheme, staff retiring frékfiTONat the age of 55 or above and
with at least ten years’ of service from theedate aif UNWTO, may optrtain (indefinitely) in

that ASHI scheme with UNWTO séspdior the continued partial funding of insurance premiums.
UNWTO performs biannually aariattualuation of the ASHEme to measure its employee
benefits obligation.

Accumulated Annual Leave (AAINWTO staff can accumulate unused annual leave up to &
maximum of 60 working days. On separation fiddn &idff\nembers are entitled to receive a sum
of money equivalent to their payefperiod of AAL tihaty hold at the dafeseparation. Although
annual leave is a short-termoga®lbenefit, the right to repaiyment for unused annual leave,

and consequently the Organization’s liabilithdtarttés is shown as a long-term employee benefit
as that right only crystallizes on separatidly, typieathan twelve mofitma the reporting date.

End of Service Benefits (EeSBhon-locally recruited stafberemno has completed one year of
service outside the countrystifehirecognized home is entifen separation from UNWTO to a
repatriation grant payable on the basis ofecbyealet and months of qualifying service outside the
country of his/her recognized home. Staff naeenbéss entitled to travel and removal costs for
repatriation on separation from UNWTO.

Actuarial valuations

178.

46

Liabilities arising from ASHI, accrued annuahdeend of service bemetitd are determined by
consulting actuaries. The following assuamatiorethods have been used to determine the value of
post-employment and other separatated employee liabilities for UNWTO as at 31 Decembel
2014:

Measurement date 31 December 2014
Actuarial method Projected unit credit
ASHI 2.92% Based on the Defined Benefit Obligation cash flows from the
. AAL 2.29% 31 December 2014 valuations and the interest rates from a
Discount rate . .
EOSB  2.29% custom Spanish government bond yield curve as of 31
December 2014.
Expected rate of return of asgy Not applicable
General inflation rate 1.7%
Salary growth 2.2% (1.7% inflation, plus 0.5% pgrgdactivity growth) plus merit component
Annual cost of living increasel 1.9%
Future exchange rates Equal to United Nations spot rates at 31 December 2014

Based on those in the 31 December 2013 valuation of the United Nations Joint St

Mortality rates Pension Eund

Based on those in the 31 December 2013 valuation of the United Nations Joint St

Disability rates Pension Fund

Based on those in the 31 December 2013 valuation of the United Nations Joint S

Withdrawal rates Pension Fund
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Retirement rates

It was assumed that all participants hired prior to 2014 retire at age 62 and that thc
hired after retire at age 65.

Advance payments

No future advance payments are assumed

New hires

It is assumed to maintain a level headcount and stable demographics for the acti
staff population

Medical costs increas-

Year ultimate increase reached
2021

Initial Ultimate
2.0% 3.5%

Average annual med
claim cost

EUR 3,744 per adult in 2015

Future participar]

In the long run, premiums will beeddjfisteeded to stabilize the percentage of

ASHI | contributions retiree claims and administrative exgEnvered by retiree contributions.

rPaz:(gtémpatlon e g 90% of future retirees will elect coverage and retain coverage for life

Coverge ef e 85% of male and 55% of female retirees have an adult dependent who elec

dependents for futy :

: coverage in the plan
retirees
As the accumulation of annual leave byeerhdtyrically remains stable year on

Accumulated balancg year, it is assumed that the total accumulated balance is a long-term employee ben

AAL taken by staff members on separation from UNWTO.

Annual leave days

It is assumed to accrue (up to the 68pjaat cates of 10.0 days per year for the
first four years of service, 0.8 daysarefor the next 26 years, and 0.0 days per
year thereafter.
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After service employee benefits recognized in the &tement of financial performance

Euros
AB| AAL EoB Total
Total expenses recognized at 31/12/2014 840,629.00 454,158.00 306,808.00 1,601,595.00
Service costs 309,430.00 48,728.00 43,157.00 401,315.00
Interest costs 531,199.00 30,557.00 43,770.00 605,526.00
Loss on actuarial valuation 0.00 374,873.00 219,881.00 594,754.00

184.

185.

Current service cost is the increase in thet ase of the defirgigation resulting from
employee service in the current period. Inteligstheosicrease during the period in the present
value of the defined benefitatibligwhich arises becausebémefits are one period closer to
settlement.

Two of the principal assumptiotiee inaluation of the ASHI lererdte of future medical cost
increases (3.5%) and the discount rate (Z192%gble below shows distimated impact of
unfavourable 1% per year changes in theggtiassuon the liability at 31 December 2014

ABl sensitive analysis

186.

Unite

187.

188.
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One of the principal assumptiothe valuation of accruecklead end of service benefits is the
discount rate (2.29%). The talol BBbws the estimated impaofafourable 1% per year in that
rate on the liability at 31 December 2014:

d Nations Joint Staff Pension Fund (UNJSPF)

The Pension Fund’s Regulatioegistdtthe Pension Board shaldragctuarial valuation made of
the Fund at least once every three years by thengG&asuary. The practice of the Pension Board
has been to carry out an actuarial valuatidweyers using the Open Group Aggregate Method.
The primary purpose oftttearial valuation is to determetbewrithe current and estimated future
assets of the Pension Fund wilffiéesii to meet its liabilities.

UNWTO financial obligation to the UNJSPF cdesisamadated contributabihe rate established

by the United Nations General Assemblyly(caitrréi@% for participants and 15.8% for member
organizations) together with any share ofuanigaladeficiency paysemder Article 26 of the
Regulations of the Pension Fund. Such dgfayemamyts are only pay#béed when the United
Nations General Assembly has invoked the préwvisiten28, following determination that there is a
requirement for deficiency payments based on aertssegmractuaridifisiency of the Pension
Fund as of the valuation date. Each membertiorgah&lacontribute to this deficiency an amount
proportionate to the total contributions whighi@althing the three years preceding the valuation
date.
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189. The actuarial valuation performeid3dsDecember 2013 revealeduariatdeficit of 0.72 (1.87%
in the 2011 valuation)pefsionable remuneration, implyinthéh#teoretical contribution rate
required to achieve balance as of 31 Del@ibervas 24.42% of sp@mable remuneration,
compared to the actualrdmriton rate of 23.7%. The next dcoraduation will kenducted as of

31 December 2015.

190. At 31 December 2013, the fundedfraittuarial assets to actubalailities,sauming no future
pension adjustments, was 127.5% if1808®011 valuation). The funded ratio was 91.2% (86.2% ir
the 2011 valuation) when thentwwystem of pension adjussmexs taken into account.

191. After assessing the actuarial sufficiency of thleeFGodsulting Actuary concluded that there was
no requirement, as of 31 December 2013, focydphgiments under Artictef Bt Regulations of
the Fund as the actuarial value of assets exeeadetial value obaltrued liabilities under the
Fund. In addition, the market value of assexsedsied the actuarialevalf all accrued liabilities
as of the valuation date. Atrtigedf this report, the Generahfdgdias not invoked the provision

of Article 26.

192. In December 2012 and April #d Eeneral Assembly authosizedcrease to 65 in the normal
retirement age and in the magdager of separation respectively for new participants of the Func
with effect not later than from 1 January 20&ftdthehange to the Ren&und’s Regulations
was approved by the General Assembly in D20&fbEne increase in the normal retirement age
is reflected in the actuarial \aluaftthe Fund as of 31 December 2013.

193. The United Nations Board of Auditors caraesanntial audit of the UNJSPF and reports to the
UNJSPF Pension Board on tt# eawvery year. The UNJSPHshabl quarterly reports on its
investments and these can be viewstlity the UNJSPF at www.unjspf.org.

Contributions paid to UNJS
Euros

31/12/2014
Contributions paid to UNJSPF 1,353,071.36
Note 16 — Advance receipts
Advance receipts
Euros
31/12/2014 restated 01/01/2014
Advance receipts 2,028,949.27 1,202,520.46
Current liabilities 2,027,349.27 1,202,520.46
Advance receipts - Contributions 2,006,224.47 1,198,468.64
Miscellaneous advance receipts 21,124.80 4,051.82
Non-current liabilities 1,600.00 0.00
Advance receipts - Contributions 1,600.00 0.00

194. UNWTO recognizes as a liability amounedreceier non-exchange adstrahere either a
binding agreement is not coesiderbe in place yet or wtiergpayments received will be due in
the following or more firdryears. Those payments receigamhtidbutions which are actually due
after 12 months or memes classified under non-current advance receipts.

195. At 31 December 2014 theraadiabilities related to conditional contributions.
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201. There are no sublease payments to be receiese leasbd assets. Ownership does not transfer to
the Organization on conclusion of the lease, th@reamany optionspiace to purchase the
equipment at that time.

Note 19 — Net assets / equity

202. UNWTO accumulated surplus consists of: gajctédrecccumulated sisspand (b) Restricted
accumulated surplus. The latter are mainlsbalating to projects funded by donors held for use
on specific identif