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1. ANALYSIS AND 
COMMENTS 
ON THE ACCOUNTS

Operational incomes grew to 4.9% at CHF 26’812’000, despite the expected and not recurrent drop of 
revenues from the road race championships. Supplemental revenues (new sponsoring contracts, 
valuation of the world cup competition, new events such as the Tour of Beijing) have in effect com-
pensated for the shortfall in incomes from the organisation and marketing rights from the world 
championship 2011. Direct expenses from competitions and activities are logically also increasing, 
HUK�YLÅLJ[�ULJLZZHY`�LMMVY[Z�[V�JVU[PU\L�KL]LSVWPUN�HUK�WYVTV[PUN�V\Y�KPZJPWSPULZ�HUK�V\Y�ZWVY[�
PU� NLULYHS�� ;OL� NYVZZ� WYVÄ[� MYVT�VWLYH[PVUZ� PZ�*/-���»�� »����� H� KYVW� MYVT�*/-��»���»���� PU�
2011, but far more than the budget approved by the UCI Congress in September 2010. Operating 
expenses have been controlled overall, despite an increase of 5.5 per cent, in personnel expenses, 
due to a slight increase of the headcount to meet the demands of the federation’s new tasks and 
associated with the internal reorganisation which began in 2009.

;OL�ÄUHUJPHS�YLZ\S[�ZOV^Z�H�ZSPNO[�PUJYLHZL��*/-�����»������HUK�[OPZ�KLZWP[L�[OL�MHJ[�[OH[�[OL�:^PZZ�
Franc continued to be strong for a good part of the year, reaching levels in August that were very 
concerning in comparison to the US dollar and the Euro. Fortunately, measures taken by the Nation-
al Bank of Switzerland enabled the currency to stabilize against the Euro and the US Dollar which 
was reinforced during the 4th quarter of 2011. For its part, UCI implemented a currency risk-hedging 
Z[YH[LN`�[OH[�OHK�P[Z�ÄYZ[�VWLYH[PVUHS�PTWHJ[�PU�������6U�[OL�ÄUHUJPHS�PU]LZ[TLU[�ZPKL��P[�PZ�HUV[OLY�
year of disappointing results, but one of very limited losses for the federation.

;OL�UL[�YLZ\S[�MVY������ZOV^LK�\W�PU�[OL�ÄUHS�IHSHUJL�HZ�*/-����»�����*/-����»����PU��������^P[O-
out requiring any contributions from our reserves. It should also be noted that we have been able 
to avoid recognizing a part of the revenue from future events as income, as was envisaged in the 
2011 budget approved by the UCI Congress. The positive development is the result of a successful 
activity developed in strategic prospection, commercial development and operational management 
by our federation and all the levels of the UCI organisation should be recognized for their part in its 
success.

6]LY�ZL]LYHS�KPɉJ\S[�`LHYZ�VM�Z\ɈLYPUN�MYVT�[OL�OPNO�JVTWHYH[P]L�]HS\L�VM�
[OL�:^PZZ�-YHUJ��WVVY�ÄUHUJPHS�WLYMVYTHUJL�HUK�L_JLW[PVUHS�JVZ[Z�SPURLK�PU�
WHY[PJ\SHY�[V�JVTIH[PUN�KVWPUN��[OL������HUK������ÄUHUJPHS�`LHYZ�THYRLK�H�
WOHZL�VM�JVUZVSPKH[PVU�MVY�[OL�0U[LYUH[PVUHS�*`JSPUN�<UPVU»Z��<*0��HJJV\U[Z��
,ɈLJ[P]LS`�������JSVZLK�^P[O�H�IHSHUJLK�UL[�YLZ\S[��HZ�[OL�WYL]PV\Z�`LHY��;OL�
MLKLYH[PVU»Z�JHWP[HS�Z[HIPSPaLK�H[�*/-�����������HUK�[OL�JHZO�HUK�JHZO�LX\P]HSLU[Z�
[V[HSLK�*/-��� ��������;OL�ÄUHUJPHS�ZP[\H[PVU�PZ�[OLYLMVYL�OLHS[O`��LZWLJPHSS`�
JVUZPKLYPUN�[OH[������YLWYLZLU[Z�[OL�LUK�VM�[OL�6S`TWPJ�J`JSL�MVY�<*0��[OL�WVPU[�
H[�^OPJO�[OL�PUJVTL�MYVT�[OL�)LPQPUN�6S`TWPJ�.HTLZ�OHZ�ILLU�M\SS`�\[PSPaLK�

ALAIN SIEGRIST

Financial director
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KEY FIGURES

SUMMARY OF THE BALANCE SHEET (in thousands of CHF)

���� ���� ��� ����

)HSHUJL�ZOLL[�[V[HS ������ ������ � � �� ������
,X\P[` ����� ����� ��� � �����

EXPENDITURE STRUCTURE (in thousands of CHF)

���� ���� ��� ����

Competitions ����� 4'499 6'148 �����
Activities 9'556 ����� 8'822 ������
Personnel ����� 6'445 9'046 8'989
Other expenses ����� ����� ���� 4'918
;V[HS ������ ������ ������ ����  

REVENUE STRUCTURE (in thousands of CHF)

���� ���� ��� ����

Competitions 14'924 14'011 ������ ������
Activities 11'888 11'542 ������ ������
;V[HS ������ ������ ������ ������

Another point of success: the separate organisations set up 
ZPUJL���� �HYL�UV^�M\SS`�VWLYH[PVUHS�HUK�ÄUHUJPHSS`�PUKLWLU-
dent. The World Cycling Centre as well as the Cycling Anti-
Doping Foundation now have balanced accounts; the latter 
has even been able to recuperate its capital with the aid of 
VUL�[PTL�JVU[YPI\[PVUZ�MYVT�<*0��;OL�UL^�HMÄSPH[L��.SVIHS�*`-
cling Promotion SA founded in March, 2011 and funded at 
����WLY�JLU[�I`�<*0�OHZ�HSZV�Z\JJLLKLK�PU�ÄUPZOPUN�P[Z�ÄYZ[�
ÄUHUJPHS�`LHY�^P[O�H�ULHYS`�IHSHUJLK�YLZ\S[�

Thanks to development work in recent years and the rein-
MVYJLTLU[�VM� P[Z�Z[Y\J[\YL��<*0�UV^�]PL^Z�P[Z�ÄUHUJPHS� M\[\YL�
optimistically. The forecasts for 2012 are good, the value of 
our key events has increased, and cycling globalization strat-
LNPLZ�HSSV^�\Z�[V�JVUZPKLY�UL^�YLZV\YJLZ�[OH[�JV\SK�ÄUHUJL�
UL^�WYVQLJ[Z�� ;OL� YL]LU\L�VM� [OL�6S`TWPJ�.HTLZ�� 3VUKVU�
2012 will allow UCI to reinforce its reserves and ensure the 

continuation and growth of its training activities. However, 
UCI must also deal with some serious risks; in particular from 
the economic and budgetary situation of western countries 
(including some major European cycling nations), from mon-
etary instability and world economics, to changes in the world 
of media that will probably result in a decrease in TV revenues 
from sports coverage overall.

I am pleased to bring you this year’s report, and would like to 
thank all the UCI staff for their collaboration, in particular, Mr. 
Claude Schnegg, Administrative Director of UCI and his team 
for their help in preparing this document, as well as for their 
work throughout the year.

ALAIN SIEGRIST

Financial director

The accounts presented in the following pages are subject to Congress approval.
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2.1  BALANCE SHEET

(::,;: 5V[LZ ���������� ����������
*/- */-

*\YYLU[�HZZL[Z
Cash 22'994.94 ���������
Banks - Current Accounts ������ ��� � 5'241'044.82
Negotiable Securities ������������ 5'525'886.21
*HZO�HUK�JHZO�LX\P]HSLU[Z ����� �� ���� ���� �������������
Accounts receivable ����� ������������ ������������
Accrual assets ������������ ������������
6[OLY�J\YYLU[�HZZL[Z ������ � �� ������� ����

������������� ��� ���������
-P_LK�HZZL[Z

-P_LK�ÄUHUJPHS�HZZL[Z ����� ���������� 25'285.15
Administrative building ����� 8'280'000.00 8'460'000.00
;HUNPISL�Ä_LK�HZZL[Z ����� �� ��� ��� ���� � ���
0U[HUNPISL�Ä_LK�HZZL[Z ����� ���������� ����������

 ������� ���  �� ��������
(ZZPNULK�HZZL[Z

UCI WorldTour ������������ �������� ���
CPA (Associated Professional Riders) ����� ���� ����������
Bank guarantees for teams 4'448'148.01 ������������

������ ����� ������������

;V[HS�(ZZL[Z ��������� ��� �������������

30()030;0,:�
�,8<0;@ ���������� ����������
*/- */-

<*0�[OPYK�WHY[`�M\UKZ
Accounts payable ������� ������������ ���������� �
Accrued liabilities ���� � ����� ������������
:OVY[�[LYT�JVTTP[TLU[Z ����� ����������� ������������
Income received in advance (from competitions and activities) ����� ����������� � ��������� ���
Provisions for risks and expenses ����� 1'248'600.00 ������������
7YV]PZPVUZ�MVY�HU[P�KVWPUN�ÄULZ ���������� ���� �����
3VUN�[LYT�JVTTP[TLU[Z ����������� � �������������

������������� ���� ��������
(SSVJH[LK�M\UKZ

"UCI WorldTour" reserve funds (UCI) ������������ �������� ���
"CPA" reserve funds (Third party) ����� ���� ����������
"Bank guarantee" Commitments (Third party) 4'448'148.01 ������������

������ ����� ������������
0UJVTL�MYVT�[OL������6S`TWPJ�.HTLZ�[V�IL�ZWYLHK�V]LY�[OL�WLYPVK�
2008-2011 (UCI) �������� 0.00 ������������

"ECF Project" Solidarity Funds (UCI) ��������� ���������
������������ �����������  

,X\P[`
UCI general reserves ������������ ������������
Reserves for development projects 246'000.00 246'000.00
Reserves for the development of National Federations ����� ��� ����������
Reserves ���� �������� ��� ������������
-VY[\UL�H[�[OL�ILNPUUPUN�VM�[OL�ÄUHUJPHS�`LHY ������������ ������������
0UJVTL�MVY�[OL�ÄUHUJPHS�`LHY �������� � ����������
;V[HS�MVY[\UL�H[�[OL�LUK�VM�[OL�ÄUHUJPHS�@LHY ������������ ������������

���� ��� ��� ������������

;V[HS�3PHIPSP[PLZ ��������� ��� �������������

2. ANNUAL FINANCIAL STATEMENTS

ANNUAL FINANCIAL STATEMENTS
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2.2 INCOME STATEMENT FOR THE FINANCIAL YEAR

5V[LZ ���� ����
*/- */-

9L]LU\LZ�MYVT�JVTWL[P[PVUZ
World Championships �������������� ��� ������� ��
World Cups �� ���������� 2'054'086.44 
Other competitions ���� ������ ����������

������ ��� ���������� ������� ������
9L]LU\LZ�MYVT�HJ[P]P[PLZ

(MÄSPH[PVUZ��JHSLUKHYZ�HUK�SPJLUZLZ ������������� ������� �� ��
Fines and appeals ����������� 189'005.22 
(U[P�KVWPUN�ÄULZ �������� ����������� 465'185.49 
(UU\HS�ZOHYL�PU������6.�PUJVTL��;YHPUPUN�HUK�+L]LSVWTLU[� ������������� �������������
Expenses charged to third-parties ����������� �������������

�������������� ��������������

;V[HS�PUJVTL ������� ������ ��������������

*VTWL[P[PVU�L_WLUZLZ
World Championships ����� �������� �������� �����
World Cups ���� ��� ����� -2'988'054.92 
Other competitions ��������� � ����� �����

������ �������� ����� ����  ��������
+PYLJ[�HJ[P]P[`�L_WLUZLZ

Meetings and allowance costs -1'944'425.52 ��������������
Commission contributions �������������� �������� �����
International Calendar �������������� ���� ������ ��
Contribution to the Cycling Anti-doping Foundation (CADF) �������������� ��������������
Contributions to the Continental Confederations �� ��� ����� ������� � ��
Contributions: Training and Development (DFD) �������� ����� ���� ���������
Other contributions -19'994.42 �����������

� ������������ �������� �����

;V[HS�+PYLJ[�,_WLUZLZ ��������������� ���������������

.YVZZ�YLZ\S[ ����� �������� ��������������

Personnel -6'685'999.24 ����������� ��
Travel and Representation costs ������� ���� ������������
;V[HS�WLYZVUULS�L_WLUZLZ �������������� ��������������

Infrastructure Costs ����� ���� � ������������
Administrative costs � ���������� -1'102'516.68 
Marketing and communication costs ������������ ������������
Fees and expenses ��������� �� ������������
6S`TWPJ�.HTLZ�HUK�@V\[O�6S`TWPJ�.HTLZ��6.�
�@6.� ����������� � �� ������
Allocation to/reversal of provisions for risks and costs -206'162.11 �����������
;V[HS�V[OLY�L_WLUKP[\YLZ �������� ����� ��������������

(SSVJH[PVU�[V�WYV]PZPVUZ�MVY�ÄULZ��(+� ����� ������������ ��������� ��
;V[HS�V[OLY�L_WLUKP[\YL��UL[� �������������� ������������ �

6WLYH[PUN�YLZ\S[ �� �������� �������������

5L[�ÄUHUJPHS�YLZ\S[ �������� ������ ���� ������������ �
Depreciation ������� -625'580.01 ������� ����
Extraordinary income and expenses �������� ����������� �����������
,_WLUZLZ�HUK�PUJVTL�MYVT�WYL]PV\Z�ÄUHUJPHS�`LHYZ �������� ��������  � ���� � ����
;V[HS�UVU�VWLYH[PUN�PUJVTL ������������ ��������������

Write-back from general reserves ���� 0.00 0.00 
;V[HS�UL[�YLZLY]L�]HYPH[PVUZ ����� �����

5L[�YLZ\S[�MVY�[OL�ÄUHUJPHS�`LHY��Z\YWS\Z�YL]LU\L� �������� �� �����������



80

2011  UCI ANNUAL REPORT  

2.3  CASH FLOW

67,9(;05.�(*;0=0;0,: ���� ����
*/- */-

5L[�9LZ\S[�MVY�[OL�-PUHUJPHS�@LHY �������� ��������
Adjustments for:

Net variation in reserves for development of national federations ������� �������
Olympic income to be distributed over 4 years ��»���»���� �����������
Net variation of provisions for risks and costs ����� �� ���������
Depreciation 625'580 888'009 
(TVY[PZH[PVU�VM�Ä_LK�ÄUHUJPHS�HZZL[Z 0 200'000 
5L[�ÄUHUJPHS�YLZ\S[ ������� � �������� �

��»���»� �� ���������
Net variation in:

Accounts receivable ��������� ��������
Pre-paid expenses �� ����� ����������
Accounts payable ��������� �����������
Accrued liabilities �������� �����������
Income received in advance (for competitions and activities) �������� � �������� �

�������� ��������

5L[�ÄUHUJPHS�PUJVTL ������ � ��������� �
������ � ��������� �

*HZO�ÅV^�MYVT�VWLYH[PVUHS�HJ[P]P[PLZ ���������� ���� �� ���

0U]LZ[TLU[�HJ[P]P[PLZ
Variation in guarantee deposits ������� -102 
Acquisition of subsidiaries -200'000 0 
(JX\PZP[PVU�VM�[HUNPISL�Ä_LK�HZZL[Z ��������� ���������
(JX\PZP[PVU�VM�PU[HUNPISL�Ä_LK�HZZL[Z -1'050 �� �����
*HZO�ÅV^�MYVT�PU]LZ[TLU[�HJ[P]P[PLZ ��������� ���������

-PUHUJPUN�HJ[P]P[PLZ
Bank loan reimbursement on an administrative building 0 0 
*HZO�ÅV^�MYVT�ÄUHUJPUN�HJ[P]P[PLZ �� ��

=HYPH[PVU�PU�JHZO�HUK�JHZO�LX\P]HSLU[Z ��»���»���� ��������� �

*OHUNL�PU�JHZO�HUK�JHZO�LX\P]HSLU[Z
([�[OL�ILNPUUPUN�VM�[OL�ÄUHUJPHS�`LHY ����������� 12'620'226 
([�[OL�LUK�VM�[OL�ÄUHUJPHS�`LHY �� ���� �� �����������
=HYPH[PVU�K\YPUN�ÄUHUJPHS�`LHY ����������� ��������� �

+LÄUP[PVU�VM�JHZO
Cash 22'995 �������
Banks - current accounts ������ ��� 5'241'045 
Negotiable Securities ���������� 5'525'886 

�� ���� �� �����������

2.4  CHANGE IN EQUITY (in thousands of CHF)
.LULYHS�

reserves 
<*0

+L]LSVWTLU[�
WYVQLJ[�

reserves

;V[HS�
reserves

;V[HS�HZZL[Z ;V[HS�
JHWP[HS�HUK�

reserves

Balance as at 1 January 2010 ������� ����� �������  1'462 ���� ��
(SSVJH[PVU�[V�YLZLY]LZ�MYVT�[OL�WYVÄ[�HJJV\U[  52  52  52 
7YVÄ[�MVY�ÄUHUJPHS�`LHY�����  -  114  114 
;V[HS�HZ�H[����������� ������� �� �� ������� ������� �������

(SSVJH[PVU�[V�YLZLY]LZ�MYVT�[OL�WYVÄ[�HJJV\U[ ���� ���� ����
7YVÄ[�MVY�ÄUHUJPHS�`LHY����� ����� �����
;V[HS�HZ�H[����������� ������� ����� ����� � ������� �������

ANNUAL FINANCIAL STATEMENTS
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3. FINANCIAL REPORT

3.1 PRELIMINARY REMARKS

!"#"#$%&'$()*+*,)+-$.'/0. %

The object of the present report is to provide readers and the 
cycling community in particular, with a clear and complete 
WPJ[\YL�VM�[OL�ÄUHUJPHS�ZP[\H[PVU�HUK�YLZ\S[Z�VM�[OL�-LKLYH[PVU��
<*0�ILSPL]LZ�PU�HUK�HWWSPLZ�[OL�WYPUJPWSL�VM�ÄUHUJPHS�[YHUZWHY-
ency. It aligns itself with the best practices in force within the 
major international sporting federations.

!"#"1$023', %)4'5

;OL�HJJV\U[Z�HUK�ÄUHUJPHS�KH[H�[OH[�THRL�\W�[OL�YLWVY[�YL-
spect the general principle of “true and fair view”, which aims 
to provide the most reliable overview possible of the fortune 
and results of the organisation thanks to data that is complete, 
genuine, clear, and appropriate.

!"#"! $2+5),$5 %+*6+.65$+*6$.7-'5$+//-)'6

As an “economic association” under Swiss law, UCI operates 
according to the rules set out by the Swiss Code of Obliga-
tions (CO) and presents its accounts in accordance with the 
law governing limited-liability companies. The Federation has 
chosen not to apply more restrictive standards (for example 
the IFRS International Financial Reporting Standards) be-
cause the additional cost incurred would be disproportionate 
to any increase in the quality of the data. In addition, some of 
these norms are not compatible with the objectives and spe-
JPÄJ� YLX\PYLTLU[Z� VM� HU� PU[LYUH[PVUHS� ZWVY[PUN� MLKLYH[PVU�� PU�
particular, with the four-year timeframe dictated by the Olym-
pic Movement. The general principles endorsed by the IFRS 
have nevertheless served as a working basis and guideline for 
the presentation of the annual accounts.

3.2 ACCOUNTING PRINCIPLES

!"1"#$8'*'.+-$)*(0.9+ %)0*

!"1"#"#$- :;<=$>?<?@>$<AB$;C<=>$CD$7,) $

<*0�PZ�H�UVU�NV]LYUTLU[HS�PU[LYUH[PVUHS�HUK�UVU�WYVÄ[�VYNHU-
isation. It has the status of an association under Swiss law. 
Its statutory goal is: the direction, development, regulation, 
control of the disciplines and promotion of cycling in all its 

forms, at international level. Its resources are: contributions, 
sponsoring and royalties generated by the sporting activities.

�����������������0�D�L�Q���H�Y�H�Q�W�V���G�X�U�L�Q�J���W�K�H���ð�Q�D�Q�F�L�D�O���\�H�D�U��

�ò���L�P�S�D�F�W���R�Q���W�K�H���D�F�F�R�X�Q�W���V�W�D�W�H�P�H�Q�W�V��

In addition to the comments presented in the introduction of 
[OPZ�ÄUHUJPHS�YLWVY[��[OL�MVSSV^PUN�JOHUNLZ�ZOHSS�IL�UV[LK�MVY�H�
comprehensive understanding of the 2011 accounts.

 ϐ ;OL�JYLH[PVU�VM� [OL�Z\IZPKPHY`�.SVIHS�*`JSPUN�7YVTV[PVU�
:(��.*7��VU�[OL��[O�VM�THYJO������������V^ULK�I`�<*0�

 ϐ Creation of the UCI WorldTour on 1st January, 2011 (in-
stead and in place of the ex UCI ProTour).

 ϐ Withdrawal of the subordination convention in favor of the 
Cycling Anti-Doping Foundation, following resolution of 
[OL�-V\UKH[PVU»Z�ÄUHUJPHS�ZP[\H[PVU�H[����+LJLTILY������

!"1"1$/ .)*,)/-'$.7-'5$(0.$6.+E)* 8 $

7/$ %&'$+,,07* %$5%+%'9'* %5

�����������������%�D�V�L�F���S�U�L�Q�F�L�S�O�H

The annual accounts are presented in Swiss Francs (CHF). 
They have been drawn up according to the principle of historic 
JVZ[��^P[O�[OL�L_JLW[PVU�VM�ÄUHUJPHS�HZZL[Z�^OPJO�HYL�YLJVN-
nised at their true value (adjusted by the income statement). 
UCI is not required to present consolidated accounts under to 
Swiss law. Information about equity investments and founda-
tions can be found on page 94 onwards.

�����������������$�V�V�H�V�V�P�H�Q�W���R�I���W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q���I�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\

Transactions in foreign currency are converted according to 
the exchange rate in force at the time of the transaction. Mon-
etary assets and liabilities in foreign currency are converted 
according to the exchange rate in force on the closing date of 
[OL�ÄUHUJPHS�`LHY��;OL�L_JOHUNL�KPMMLYLUJLZ�[OH[�YLZ\S[� MYVT�
these transactions are recorded in the income statement. 

As a result, the closing exchange rates are as follows:

���� ���� ��� 
USD / CHF �� ��� �� ��� ������
EUR / CHF ����� 1.2500 ������
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!"1"! $2+-+*,'$5&'' %

�����������������&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V��

Cash and monies held at banks are recorded at nominal val-
ue; foreign currencies are converted at the closing exchange 
YH[L��:LJ\YP[PLZ�OLSK�PU�[OL�WVY[MVSPV��ÄUHUJPHS�PU]LZ[TLU[Z��HYL�
shown at their fair value (market value based on information 
provided by the custodian banks).

�����������������$�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H

This item consists of amounts owed by UCI members (con-
tributions by the National Federations) and other members of 
the cycling community (royalties and revenues to be received 
from the organisers, teams, and sponsors). The accounts re-
ceivable are shown at their nominal value. Necessary depre-
ciation shown by a risk analysis on open items is included 
as a provision on the liability side of the balance sheet (see 
����������

�����������������)�L�[�H�G���ð�Q�D�Q�F�L�D�O���D�V�V�H�W�V

.\HYHU[LLK�KLWVZP[Z�HYL�ZOV^U�VU�[OL�IHSHUJL�ZOLL[�H[�[OLPY�
nominal value. Shareholding and long-term loans are valued 
at their historic cost, after deducting depreciation as required 
by the circumstances.

�����������������7�D�Q�J�L�E�O�H���ð�[�H�G���D�V�V�H�W�V

They appear on the balance sheet at their acquisition cost, 
less cumulative depreciation calculated over their estimated 
lifetime (linear depreciation). Depreciation begins in the year 
after acquisition.
The time periods applied are as follows:

 ϐ Administrative building 50 years
 ϐ ,X\PWTLU[��M\YUP[\YL�HUK�Ä[[PUNZ� ���`LHYZ
 ϐ 6WLYH[PUN�LX\PWTLU[��0;� ��`LHYZ
 ϐ Vehicles 4 years
 ϐ Sports equipment 5 years
 ϐ UCI uniforms 4 years

As a general rule, expenditure of less than CHF 5,000 is stated 
KPYLJ[S`�HZ�HU�L_WLUZL�PU�[OL�ÄUHUJPHS�`LHY�

�����������������,�Q�W�D�Q�J�L�E�O�H���ð�[�H�G���D�V�V�H�W�V

Only acquisitions and acquisition costs or registration costs 
are shown as assets. UCI does not record the value of its own 
trademarks and licenses or value internal services dedicated 
[V�KL]LSVWTLU[�WYVQLJ[Z��;OL�HTVY[PaH[PVU�WLYPVKZ�HYL�Ä_LK�
for each investment according to its nature, usually between 
2 and 5 years.

!"1"!"F$+>>G;A:B$<>>:?>

This item consists of credits on account open in the name of 
<*0��I\[�VM�^OPJO�P[�PZ�UV[�[OL�ILULÄJPHS�V^ULY��VY�^OVZL�\ZL�
is subject to regulatory constraints. These include:

 ϐ bank accounts and other assets assigned exclusively to 
the UCI WorldTour (managed by the Professional Cycling 
Council).

 ϐ a bank account in euros opened in the name of the CPA 
(Associated Professional Riders). This account is managed 
QVPU[S`�I`�[OL�<*0�HUK�*7(��H[�[OL�YPZRZ�HUK�MVY�[OL�ILULÄ[�
of the CPA.

 ϐ Sums blocked on the bank guarantees deposited by pro-
fessional road racing teams (in accordance with the UCI 
Regulation, by way of guarantee for commitments to the 
riders), and this for the part of guarantees which had to be 
blocked by the UCI legal service following disputes.

The counterpart of these assets appears as a liability for the 
ZHTL�HTV\U[��\UKLY�¸(ZZPNULK�M\UKZ¹��ZLL�����������

�����������������$�F�F�R�X�Q�W�V���S�D�\�D�E�O�H

This includes for the most part outstanding suppliers’ invoices 
and current creditors, stated at their nominal value.

�����������������,�Q�F�R�P�H���U�H�F�H�L�Y�H�G���L�Q���D�G�Y�D�Q�F�H��

���I�U�R�P���F�R�P�S�H�W�L�W�L�R�Q�V���D�Q�G���D�F�W�L�Y�L�W�L�H�V��

Contracts signed with the organisers of large events and cer-
tain sponsors stipulate the payment of installments in advance 
one to two years before the event. Similarly, licenses, calendar 
[H_LZ�HUK�HMÄSPH[PVU� [H_LZ�HYL�NLULYHSS`�WH`HISL� PU�HK]HUJL��
sometimes several years in advance. Amounts “received in 
advance” are recorded on the liability side of the balance 
sheet.

�����������������)�L�Q�D�Q�F�L�D�O���G�H�E�W�V

<*0�OHZ�H�JYLKP[� SPTP[�VM�\W� [V�*/-��»���»���� [OH[�^HZ�UV[�
used in 2010 or 2011.

�������������������,�Q�F�R�P�H���R�I���W�K�H�������������2�O�\�P�S�L�F���*�D�P�H�V��

>HI:<B$CJ:I$?K:$H:IGCB$1LLMN1L##$

This reserve is set up in each Olympic year (UCI’s share of 
Olympic Revenues); it is allocated to training and development 
support within the sport. The Olympic contribution is spread 
out over the four years of the Olympiad, by withdrawal from 
this account to cover the expenses of the Training Depart-
ment and other direct expenditure for development, training 
and Continental Centers (subsidy from UCI to CMC Exploita-
tion SA). At the end of 2011, the reserve set up after the Beijing 
�����6S`TWPJ�.HTLZ��OHK�ILLU�JVTWSL[LS`�ZWLU[�
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!"1"!"##$/ ICJG>GCA>

The provision for bad debtors is calculated on the basis of an 
individual analysis of the known risks at the time the accounts 
HYL�JSVZLK��;OL�KLI[VY»Z�ÄUHUJPHS�ZP[\H[PVU��N\HYHU[LLZ�^OPJO�
may be available, the age of the debt and history of relations 
with the client are all taken into account in the risk assess-
ment.
The amount of the provision for legal risks is adjusted each 
year to account for probable risks (including any court sen-
tences and legal costs), based on a report established by the 
legal adviser of UCI.
Provisions set up and written back are recorded in the income 
statement.

!"1"!"#1$+>>G;A:B$D@AB>

This item covers the counterpart (commitment) of the as-
ZPNULK� M\UKZ� �ZLL����������^P[O� YLZWLJ[� [V�IHUR�N\HYHU[LLZ��
the UCI WorldTour and the CPA. Increases and decreases in 
these funds are recorded directly to their respective accounts, 
with no impact on UCI’s income statement.

�������������������(�T�X�L�W�\

UCI’s general reserves and those earmarked for development 
projects are those that among others every four years receive 
a share of the contributions from IOC (marketing and televi-
ZPVU� YPNO[Z� MVY� [OL�6S`TWPJ�.HTLZ��� HM[LY� [OL�WHY[� HSSVJH[LK�
to training is set aside. They are used to cover expenses that 
cannot be covered by UCI’s recurring revenue, in particular 
development projects. Setting up and writing back general re-
serves is decided upon by UCI’s Committee Director, and are 
transferred to the income statement.
;OL�HJJV\U[PUN�YLZ\S[�MVY�LHJO�ÄUHUJPHS�`LHY�PZ�YLWVY[LK�HZ�HU�
increase or reduction of the association’s global fortune.

!"1"O$)*,09'$5 %+%'9'* %$P,0* %'* %$0($&'+6)* 8 5Q$

�$�6�6�(�6�6�0�( �1�7���5�8�/�(�6�����$�'�' �,�7�,�2�1�$�/���,�1�)�2�5�0�$�7�,�2�1��

�����������������6�W�U�X�F�W�X�U�H���R�I���W�K�H���L�Q�F�R�P�H���V�W�D�W�H�P�H�Q�W

The gross result is shown after income and costs directly re-
lated to the management of cycling; that is, competitions and 
activities. To determine the operating result, the Federation’s 
VWLYH[PUN�JVZ[Z�HYL�KLK\J[LK�MYVT�[OLZL�ÄN\YLZ��;OL�UL[�YL-
Z\S[�HSZV�PUJS\KLZ�[OL�ÄUHUJPHS�HUK�UVU�VWLYH[PVUHS�YLZ\S[Z��HZ�
^LSS�HZ�Å\J[\H[PVUZ�PU�YLZLY]LZ�

�����������������$�F�N�Q�R�Z�O�H�G�J�H�P�H�Q�W���R�I���L�Q�F�R�P�H���D�Q�G���H�[�S�H�Q�G�L�W�X�U�H

0UJVTL�YLSH[PUN� [V�JVTWL[P[PVUZ� PZ� YLJVYKLK� MVY� [OL�ÄUHUJPHS�
year during which the events take place. Any installments re-
ceived during previous years are recorded on the liability side 

of the balance sheet. Expenses are treated in the same way, 
with the exception of travel costs and preparatory missions 
that may be shown directly as expenses.
The contribution paid by the IOC after the summer Olym-
WPJ�.HTLZ��J`JSPUN»Z�ZOHYL�VM�[OL�THYRL[PUN�YV`HS[PLZ�MVY�[OL�
6S`TWPJ�.HTLZ�� PZ� YLJVYKLK� PU� [OL� YL]LU\LZ� MVY� [OL�`LHY�VM�
[OL�6S`TWPJ�.HTLZ�� ([� [OL� ZHTL� [PTL�� H� SHYNL� WHY[� VM� [OPZ�
contribution is allocated to the Training and Development De-
WHY[TLU[��HZ�ZWLJPÄLK� PU�<*0»Z�WVSPJ`� MVY�HSSVJH[PUN�6S`TWPJ�
income as a matter of priority to training and development. 
This reserve is written back on a straight-line basis over four 
`LHYZ�Z[HY[PUN� PU� [OL�`LHY�VM� [OL�6S`TWPJ�.HTLZ��;OL�\UHZ-
signed balance of the contribution is used to increase UCI’s 
general reserves.
Other income is recorded when it has been acquired with cer-
tainty, and expenses as soon as they become probable and 
can be valued.

�����������������)�L�Q�D�Q�F�L�D�O���U�H�Y�H�Q�X�H�V���D�Q�G���H�[�S�H�Q�G�L�W�X�U�H

Monetary assets and liabilities are valued at the end of the 
ÄUHUJPHS�`LHY��HUK�L_JOHUNL�HUK�WYPJL�NHPUZ�HUK�SVZZLZ��YL-
gardless of whether they are realised or not, are shown in the 
income statement.

�����������������' �H�S�U�H�F�L�D�W�L�R�Q

UCI uses the linear depreciation method calculated over the 
lifetime of the assets. The depreciation periods are stated un-
KLY�WVPU[����������;OL�KLWYLJPH[PVU�WLYPVK�ILNPUZ�PU�[OL�`LHY�
following the acquisition (no depreciation in the costs in the 
year of acquisition).

3.3 DETAILS OF CERTAIN ITEMS

!"!"# $, +5&$+*6$,+5&$'R7)4+-'* %5

�����������������&�D�V�K���P�D�Q�D�J�H�P�H�Q�W���V�W�U�D�W�H�J�\

The objectives of the cash management strategy are to en-
Z\YL�[OH[�[OL�VYNHUPZH[PVU�OHZ�[OL�ULJLZZHY`�ÄUHUJPHS�YLZV\YJ-
es available at all times, and to minimize the risks associated 
with exchange rates. The primary instruments used for man-
agement in the short term are the current accounts in CHF, 
,<9�HUK�<:+�VWLULK�^P[O�ÄYZ[�JSHZZ�:^PZZ�IHURZ��HZ�^LSS�HZ�
ZOVY[�[LYT�PU]LZ[TLU[Z��\UKLY�VUL�`LHY��HUK�ÄUHUJPHS�KLYP]H-
tive instruments to cover the exchange risks with these same 
LZ[HISPZOTLU[Z��;OL�WHY[�VM�[OL�ÄUHUJPHS�YLZLY]LZ�[OH[� PZ�UV[�
required in the short to medium term, are managed through 
discretionary mandates at two Swiss banks. The strategic 
framework of these mandates (strategic allocations) is ap-
proved by UCI’s Management Committee.
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�����������������' �L�V�W�U�L�E�X�W�L�R�Q���E�\���F�X�U�U�H�Q�F�\�� (in thousands of CHF)

:\TTHY`�I`�J\YYLUJ` */- ,<9 <:+ =HYPV\Z ;V[HS

Cash ���� ����
Banks - current accounts ��� � ������� �����  60 �������
Bank - short-term investments  -  -  -  -  - 
Negotiable securities �������  256  429  42 �������
;V[HS ����� � ������� ����� ����� ��� ���

�����������������' �L�V�W�U�L�E�X�W�L�R�Q���R�I���Q�H�J�R�W�L�D�E�O�H���V�H�F�X�U�L�W�L�H�V���E�\���W�\�S�H���R�I���L�Q�Y�H�V�W�P�H�Q�W�� (in thousands of CHF)

*/- ,<9 <:+ =HYPV\Z ;V[HS

CHF bonds �������  -  -  - �������
Foreign currency bonds  465  -  -  -  465 
Swiss stocks �����  -  -  - �����
Foreign stocks  -  256  429  42 �����
Other investment funds  454  -  -  -  454 
;V[HS ������� ����� ��� � ���� �������

�����������������,�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���\�L�H�O�G���R�I���L�Q�Y�H�V�W�P�H�Q�W�V

9H[LZ�PU�MVYJL�VU�IHURPUN�PU]LZ[TLU[Z�H[����+LJLTILY������^LYL�HZ�MVSSV^Z!

 ϐ Current accounts at banks in various currencies: from 0.00 % to 0.250 %
 ϐ Short-term investment in CHF: 0.0 %

-VY�ZLJ\YP[PLZ�WVY[MVSPVZ��[OL�H]LYHNL�`PLSK�MVY�[OL�ÄUHUJPHS�`LHY������^HZ���������P�L�!

Investment revenues 106'812.15
Capital gain (loss) realised (net) ���� �����
Capital gain (loss) not realised (net) ����� ����
Management costs ����� ����
Net yield -28'714.36

@PLSK�HZ���VM�WVY[MVSPV�]HS\L -0.54%

;OLZL�YLZ\S[Z�HYL�PUJS\KLK�PU�[OL�ÄUHUJPHS�WYVK\J[Z�WYLZLU[LK�PU�ZLJ[PVU����������

�����������������+�H�G�J�L�Q�J���L�Q�V�W�U�X�P�H�Q�W�V���R�X�W�V�L�G�H���W�K�H���E�D�O�D�Q�F�H���V�K�H�H�W

0U�VYKLY�[V�LUZ\YL�[OL�:^PZZ�MYHUJ�JVU]LYZPVU�YH[LZ�MVY�<:�KVSSHY�YL]LU\L�MYVT�[OL�06*�HM[LY�[OL�3VUKVU������6S`TWPJ�.HTLZ��<*0�
has put hedging instruments into place to cover the USD/CHF exchange rates. Since these transactions constitute purely a hedge 
HNHPUZ[�M\[\YL�YL]LU\L��[OL`�OH]L�UV[�ILLU�JHYYPLK�V]LY�PU[V�[OL�IHSHUJL�ZOLL[�H[����+LJLTILY�������;OLPY�THYRL[�]HS\L�[V�KH[L�[V[HSZ�
*/-���»����
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!"!"1 $+,,07* %5$.',')4+2-' $ (in thousands of CHF)

���������� ����������

National Federations �������  1'901 
Race organisers �������  2'282 
Teams  256 �����
Sponsors �����  589 
World Championship Organisers  2'221 ���� ��
<*0�.YV\W �����  - 
Others  451  114 
;V[HS ������� �������

!"!"! $()S'6$()*+*,)+-$+55' %5

!"!"!"#$ 6 :?<G=$ (in thousands of CHF)

���������� ����������

Blocked accounts (guarantees) 28 25
Subsidiaries  200  -
;V[HS �����  ����

�����������������6�X�E�V�L�G�L�D�U�L�H�V

;OL�NYV^[O�VM�*/-����»����PU������JVYYLZWVUKZ�[V�[OL�YLSLHZL�VM�JHWP[HS�MYVT�[OL�Z\IZPKPHY`�.SVIHS�*`JSPUN�7YVTV[PVU�:(��MV\UKLK�PU�
4HYJO�VM�������4VYLV]LY��<*0�YL[HPUZ�H�OVSKPUN�VM�������PU�*4*�,_WSVP[H[PVU�:(��[OL�JVTWHU`�[OH[�V^UZ�HUK�VWLYH[LZ�>VYSK�*`JSPUN�
Centre (CMC) in Aigle.
(Z�MV\UKLY��<*0�OHZ��PU�[OL�WHZ[��HSZV�ÄUHUJLK�[OL�JHWP[HS�VM�[^V�MV\UKH[PVUZ!�;OL�*4*�-V\UKH[PVU��[OH[�OVSKZ�  ������VM�[OL�JHWP[HS�VM�
CMC Exploitation SA) and the Cycling Anti-Doping Foundation whose goal is to promote and coordinate the campaign against doping 
particularly in high-level road cycling, to manage anti-doping operations and expand educational and prevention programs in the area 
of anti-doping. For the record these contributions, being irrevocable, have been fully amortized in the 2010 accounts.

�����������������$�Q�D�O�\�V�L�V���R�I���K�R�O�G�L�Q�J�V�� (in thousands of CHF)

���������� ��VM�WHY[PJPWH[PVU 5L[�]HS\L 9LWH`TLU[�WLYPVKZ 5L[�]HS\L

:\IZPKPHYPLZ
CMC Exploitation SA �����  40  -40  - 
.SVIHS�*`JSPUN�7YVTV[PVU�:(���.*7� 100%  200  -  200 
;V[HS ����� ����� �����

�����������������,�Q�I�R�U�P�D�W�L�R�Q���R�Q���V�X�E�V�L�G�L�D�U�L�H�V���D�Q�G���)�R�X�Q�G�D�W�L�R�Q�V���D�W���W�K�H���H�Q�G���R�I����������

;OL�Z\TTHYPZLK�ÄUHUJPHS�Z[H[LTLU[Z�MVY�*4*��[OL�*`JSPUN�(U[P�+VWPUN�-V\UKH[PVU��*(+-��HUK�[OL�.SVIHS�*`JSPUN�7YVTV[PVU�:(�JHU�
be found on pages 20 to 25 of the report.
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!"!"O $0%&'.$ %+* 8 )2-'$+55' %5

�����������������&�K�D�Q�J�H�V���L�Q���R�W�K�H�U���W�D�Q�J�L�E�O�H���D�V�V�H�W�V�� (in thousands of CHF)

���������� 0UJYLHZL +LWYLJPH[PVU ����������
)HSHUJL�ZOLL[�]HS\L
Administrative building  8'460  - -180  8'280 
,X\PWTLU[��M\YUP[\YL�HUK�Ä[[PUNZ �����  124 ��� �����
Operating equipment ����  - ���  2 
IT  218 ���� -94  198 
Vehicles ����  80 -15  95 
Sporting equipment  4  - -4  - 
;V[HS � ����� ����� ������ ��� ���

!"!"T $)* %+* 8 )2-'$+55' %5

�����������������&�K�D�Q�J�H�V���L�Q���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�� (in thousands of CHF)

���������� 0UJYLHZL +LWYLJPH[PVU ����������
)HSHUJL�ZOLL[�]HS\L
Development of the database  264  - ����  101 
;V[HS ����� ��� ������ �����

�����������������$�F�T�X�L�V�L�W�L�R�Q�V���D�Q�G���G�H�S�U�H�F�L�D�W�L�R�Q���G�X�U�L�Q�J���W�K�H���ð�Q�D�Q�F�L�D�O���\�H�D�U��

;OL�¸KH[HIHZL¹�WYVQLJ[�PZ�HPTLK�H[�[OL�KH`�[V�KH`�THUHNLTLU[�VM�0;�HWWSPJH[PVUZ�HUK�KH[HIHZLZ�ZWLJPÄJ�[V�J`JSPUN�PU�HSS�P[Z�KPZJPWSPULZ��
and to its environment (professional application of UCI).

�������������,�1�&�2�0�(���5�(�&�(�,�9�(�'���,�1���$�'�9�$�1�&�(�����)�5�2�0���&�2�0�3�(�7�,�7�,�2�1�6���$�1�'���$�&�7�,�9�,�7�,�(�6���� (in thousands of CHF)

���������� ����������

Sponsors and events ������� �������
Organisers �������  2'420 
Teams ������� �������
;V[HS �������� ��������

!"!"U $5&0. %N%'.9$,099) %9'* %5

;OL�HJJY\LK�SPHIPSP[PLZ�HUK�JYLKP[VYZ�HYL�SHYNLS`�JVTWVZLK�I`�Z\WWSPLYZ�SPURLK�[V�[OL�L]LU[Z�HUK�NLULYHS�HKTPUPZ[YH[PVU�HZ�^LSS�HZ�ÄUHU-
JPHS�TV]LTLU[Z�IL[^LLU�<*0��*4*�,_WSVP[H[PVU�:(��[OL�*`JSPUN�(U[P�+VWPUN�-V\UKH[PVU�HUK�.SVIHS�*`JSPUN�7YVTV[PVU�:(�
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!"!"M$/ .04)5)0*5$(0.$.)5V5$+*6$'S/'*5'5

�����������������$�Q�D�O�\�V�L�V���R�I���P�R�Y�H�P�H�Q�W�V���G�X�U�L�Q�J���W�K�H���ð�Q�D�Q�F�L�D�O���\�H�D�U�� (in thousands of CHF)

���������� 0UJYLHZL +YH^PUNZ ����������

Provision for legal disputes ����  -  - ����
Provisions for bad debtors  1'218  96  -158  1'158 
Other provisions �����  - ������  22 

������� � �� ���� � ����� �

7YV]PZPVUZ�MVY�HU[P�KVWPUN�ÄULZ ����� ����� ��� �����

;V[HS ����� � ����� �� ��� �������

(U[P�KVWPUN�ÄULZ�PTWVZLK�VU�[OL�YPKLYZ�PU]VS]LK�HYL�YLJVYKLK�HZ�PUJVTL�\UKLY�¸(U[P�KVWPUN�ÄULZ¹�HUK�[OL`�HYL�WYV]PZPVULK�PTTLKP-
ately and in full for the part which remained unpaid when the accounts were closed.

�����������������$�O�O�R�F�D�W�H�G���I�X�Q�G�V

This includes:
 ϐ UCI WorldTour reserve funds: see analysis under “UCI WorldTour” page 92.
 ϐ *7(�YLZLY]L�M\UKZ��YLWYLZLU[Z�Z\TZ�PU�[YHUZP[�VU����+LJLTILY��
 ϐ )HUR�.\HYHU[LL�*VTTP[TLU[Z!�JV\U[LY]HS\L�VM�HZZL[Z�ISVJRLK�VU�IHUR�N\HYHU[LLZ�KLWVZP[LK�I`�WYVMLZZPVUHS�J`JSPUN�[LHTZ�[V�

cover their commitments. 
The corresponding amount appears under “assigned assets”.

!"!"W$. '5'.4'5

�����������������6�W�U�D�W�H�J�\���I�R�U���D�O�O�R�F�D�W�L�R�Q���D�Q�G���U�H�Y�H�U�V�D�O���R�I���U�H�V�H�U�Y�H�V��

The general policy for establishing and using reserves is determined by UCI’s Management Committee who must also approve any 
potential withdrawals.
No withdrawal from the reserves was necessary in 2010 or 2011.

!"!"#L$ , 09/' %)%)0*$)*,09'$+*6$'S/'*5'5

�������������������$�Q�D�O�\�V�L�V���R�I���L�Q�F�R�P�H���E�\���G�L�V�F�L�S�O�L�Q�H�����E�\���F�R�P�S�H�W�L�W�L�R�Q���D�Q�G���E�\���Q�D�W�X�U�H�� (in thousands of CHF)

*647,;0;065�
9,=,5<,:�����

>VYSK�
*OHTWPVUZOPWZ >VYSK�J\WZ 4PZJLSSHULV\Z ;V[HS ����

Road Race ����� 9 2 ����� 8'594
Track 1'592 2'011 20 ����� 1'292
Cyclo-Cross ��� ��� � ����� �����
Mountain Bike 1'001 ��� 14 ����� �����
BMX ��� ��� 0  �� ���
Miscellaneous 156 69 60 ��� 241

������ �� �� ��� ��� �� ������

For certain contracts for TV rights negotiated globally by UCI, distribution between different disciplines is arrived at internally based on 
broadcasting statistics.

Organisation fees �� �� 990 95 ����� �»���
TV Rights ����� ��� 0 4'673 �»���
Sponsors and other ����� 2'145 � ����� �»���

������ �� �� ��� ��� �� ��»���
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�������������������*�U�R�V�V���U�H�V�X�O�W���E�\���G�L�V�F�L�S�O�L�Q�H�� (in thousands of CHF)
The following chart shows the contribution made by the major disciplines to covering the operating and activity costs of UCI, after the 
expenses that are directly linked to the competitions are accounted for.

�������������������$�Q�W�L���G�R�S�L�Q�J���ð�Q�H�V

;OL�UL[�PUJVTL�MYVT�HU[P�KVWPUN�ÄULZ�YVZL�[V�*/-����»����PU�������*/-����»����PU��������0[�JVYYLZWVUKZ�[V�HTV\U[Z�PU]VPJLK�IHZLK�
on decisions of the UCI disciplinary commission, corrected from movements of the provision constituted to cover unpaid amounts at 
the time the accounts were closed.
0U������HZ�PU�������<*0�[YHUZMLYYLK�[OL�PUJVTL�MYVT�[OLZL�ÄULZ�[V�[OL�*`JSPUN�(U[P�+VWPUN�-V\UKH[PVU��*(+-���;OLZL�L_[YHVYKPUHY`�
JVU[YPI\[PVUZ�MYVT�<*0�[V�*(+-�OH]L�HSSV^LK�[OL�MV\UKH[PVU�[V�YLZVS]L�H�ÄUHUJPHS�ZP[\H[PVU�[OH[�OHK�YLJVYKLK�Z\YWS\Z�JOHYNLZ�K\YPUN�
[OL�ÄYZ[�`LHYZ�VM�P[Z�L_PZ[LUJL��*(+-�LX\P[`�^HZ�YLJVUZ[P[\[LK�H[�[OL�LUK�VM�������HUK�[OL�HSSVJH[PVU�VM�PUJVTL�MYVT�M\[\YL�HU[P�KVWPUN�
ÄULZ�^PSS�IL�Z\IZLX\LU[S`�KLJPKLK�I`�<*0��
 
!"!"##$( )*+*,)+-$+*6$'S %.+0.6)*+.X$.'57- %5

�������������������)�L�Q�D�Q�F�L�D�O���U�H�V�X�O�W�� (in thousands of CHF)

-05(5*0(3�9,:<3;: ���������� ����������

Interests (c/c, short-term investments, etc.)  151 �����
Revenues and gains from portfolio securities  -  16 
Net exchange differences - realised  -  - 
Net exchange differences - unrealised  896 ���� ��
;V[HS�ÄUHUJPHS�PUJVTLZ ������� ����� �
Interests (bank credit and others) ����  -10 
3VZZLZ�VU�WVY[MVSPV�ZLJ\YP[PLZ ������  -56 
Net exchange differences - realised  -698 ������
Net exchange differences - unrealised  - ��������
Securities portfolio management costs  -24  -25 
Banking costs  -16  -15 
;V[HS�ÄUHUJPHS�L_WLUZLZ ������ ��������
5L[�ÄUHUJPHS�YLZ\S[ ����� ��������
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. '4'*7'5

' S/'*5'5
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�������������������(�[�W�U�D�R�U�G�L�Q�D�U�\���L�Q�F�R�P�H���D�Q�G���H�[�S�H�Q�V�H�V�� (in thousands of CHF)

,?;9(69+05(9@�05*64,�(5+�,?7,5:,: ���������� ����������

Other extraordinary income  194  140 
Extraordinary expenses �����  -218 
,_[YHVYKPUHY`�PUJVTL�HUK�L_WLUZLZ��UL[� ����� �����

Results from events which have no direct link, with the ordinary activity of the UCI or of an unforeseen and non-recurring nature are 
stated under these headings.

�������������������,�Q�F�R�P�H���D�Q�G���H�[�S�H�Q�V�H�V���R�I���S�U�H�Y�L�R�X�V���ð�Q�D�Q�F�L�D�O���\�H�D�U�V�� (in thousands of CHF)

05*64,�(5+�,?7,5:,:�-964�79,=06<:� 
-05(5*0(3�@,(9: ���������� ����������

0UJVTL�MYVT�HJ[P]P[PLZ�PU�WYL]PV\Z�ÄUHUJPHS�`LHYZ  58  161 
,_WLUZLZ�MVY�HJ[P]P[PLZ�PU�WYL]PV\Z�ÄUHUJPHS�`LHYZ  -100 ������
0UJVTL�HUK�L_WLUZLZ�MYVT�WYL]PV\Z�ÄUHUJPHS�
`LHYZ��UL[� ����� �����

0U�VYKLY�[V�H]VPK�KPZ[VY[PUN�[OL�I\KNL[HY`�HUHS`ZLZ��[OL�PUJVTL�HUK�L_WLUZLZ�YLSH[P]L�[V�WYL]PV\Z�ÄUHUJPHS�`LHYZ�HYL�YLWVY[LK�ZLWH-
rately.

!"!"#1$E )%&6.+E+-$(.09$.'5'.4'5

No withdrawal from reserves was necessary in 2011 nor in 2010.

3.4 OTHER INFORMATION
 
!"O"#$. )5V$9+*+ 8 '9'* %

UCI’s Committee Director makes a regular analysis of the strategic and operational risk that the federation may face. The main risks 
[OH[�HYL�SPRLS`�[V�OH]L�H�ZPNUPÄJHU[�PTWHJ[�VU�[OL�MLKLYH[PVU»Z�ÄUHUJLZ�HYL�HZZLZZLK�HUK�JV]LYLK�I`�H�WSHU�VM�HJ[PVU�HUK�WYV[LJ[PVU�
measures. UCI Management takes responsibility for implementing these measures of which enforcement and effectiveness are regu-
larly overseen by the President.

!"O"1$0,,7/+ %)0*+-$2'*'() %5$/-+*

Employees and pensioners of the UCI are covered for basic insurance according to the Swiss legal system by a major Swiss insurance 
JVTWHU`�^OPJO�JV]LYZ�[OL�LU[PYL�YPZR��YLPUZ\YHUJL���;OL�VJJ\WH[PVUHS�ILULÄ[�WSHUZ�HYL�IHZLK�VU�[OL�KLÄULK�JVU[YPI\[PVUZ�WYPUJPWSL��
HUK�<*0�OHZ�UV�SPHIPSP[`�V[OLY�[OHU�P[Z�V^U�HUU\HS�JVU[YPI\[PVU��[OH[�HTV\U[LK�[V�*/-����»����PU�������PU�����!�*/-����»�����

�������������2�7�+�(�5���,�1�)�2�5�0�$�7�,�2�1�����$�&�&�2�5�' �,�1�* ���7�2���6�: �,�6�6���/�$�:��

None

!"O"O$+55' %$&'-6$(0.$+$ %&).6$/+. %X

<*0�OHZ�VWLULK�H�IHUR�HJJV\U[�PU�P[Z�V^U�UHTL�VU�ILOHSM�VM�[OL�(MYPJHU�*`JSPUN�*VUMLKLYH[PVU��;OPZ�ÄK\JPHY`�HZZL[�^OVZL�IHSHUJL�
YVZL�[V�*/-���»����VU����+LJLTILY������KVLZ�UV[�HWWLHY�VU�<*0»Z�IHSHUJL�ZOLL[�

�������������6�8�%�2�5�' �,�1�$�7�,�2�1���,�1���)�$�9�2�5���2�)���7�+�(���&�<�&�/�,�1�* ���$�1�7�,���' �2�3�,�1�* ���)�2�8�1�'�$�7�,�2�1�����&�$�' �)����

0U�������<*0�OHK�[V�Z\IVYKPUH[L�H�WHY[�VM�P[Z�KLI[�HNHPUZ[�*(+-�[V�JV]LY�SVZZLZ�Z\MMLYLK�I`�[OL�MV\UKH[PVU��9LK\JLK�[V�*/-����»����
at the end of 2010, this subordination was cancelled in 2011.
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4. AUDITOR’S REPORT

AUDITOR’S REPORT
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5. UCI WORLDTOUR

5.1 LEGAL STATUS, FINANCIAL FLOWS, OPERATION

UCI WorldTour (until 2010: UCI ProTour) is not an independent legal entity, but an activity of UCI that is managed by an ad hoc committee, 
the Professional Cycling Council (PCC), that is under the responsibility of UCI’s Management Committee. Personnel working for the 
management and operation of the UCI WorldTour are thus part of UCI staff and all of the costs and income are included in UCI’s ac-
JV\U[Z��;OL�ÄUHUJPHS�ÅV^Z�ZWLJPÄJ�[V�[OL�<*0�>VYSK;V\Y�HYL�KL[HPSLK�ILSV �̂
:VTL�YL]LU\LZ��SPJLUZLZ��ÄUHUJPHS�PUJVTL��HUK�JVZ[Z�HYL�HZZPNULK�KPYLJ[S`�[V�[OL�YLZLY]L�-\UKZ�VM�<*0�>VYSK;V\Y��^OVZL�NVHS�PZ�[V�
ÄUHUJL�WHY[PJ\SHY�WYVQLJ[Z�VY�WYV]PKL�HZZPZ[HUJL�[V�TLTILYZ�VM�[OL�<*0�>VYSK;V\Y��;OPZ�-\UK�PZ�KLWVZP[LK�PU[V�H�ZWLJPÄLK�,\YV�HJ-
count, opened by UCI with a Swiss bank.

5.2 ANALYSIS OF INCOME AND EXPENSES FOR THE FINANCIAL YEAR

Operating account of the UCI WorldTour (in thousands of CHF)

9,=,5<, ���� ����
Partner contributions :

UCI Pro Teams ���� �� �������
Organizers ��� � ��� �
UCI ����� �����

;V[HS�YL]LU\L ������� ���� ��

,?7,5:,:
PCC Management and meeting costs �����  602 
Commissions �����  86 
Marketing, PR, communication  292  488 
3LNHS�HUK�ÄUHUJPHS�TH[[LYZ ����� �����
;V[HS�L_WLUZLZ ��� ��� �������

:\YWS\Z�YL]LU\L���JVZ[Z� ���� �����

Revenues and expenses are included in the UCI results presented on page 5 of this report. The items are distributed among the vari-
ous headings of the income statement.

Total costs are distributed as follows:

���������� ����������

External direct charges of the UCI WorldTour (third-party costs) ���  868 
UCI costs allocated for UCI WorldTour ����  940 

��� ��� �������

UCI WORLDTOUR
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5.3 RESERVE FUNDS OF THE UCI WORLDTOUR

<*0�796�;6<9�9,:,9=,�-<5+:�(;������������
(in thousands of EUR) ���� ����

Balance at 1 January  ¤ 2'100  ¤ 2'405 

7H`TLU[Z�HSSVJH[LK�[V�M\UKZ�K\YPUN�[OL�ÄUHUJPHS�`LHY
UCI ProTeams, licenses total revenues collected �Á�����  ¤ 450 
Organisers, licenses, total revenues collected  ¤ 92  ¤ 525  ¤ 92  ¤ 542 

*VZ[Z�IVYUL�I`�[OL�M\UKZ�K\YPUN�[OL�ÄUHUJPHS�`LHY
3PJLUZL�*VTTPZZPVU  ¤ -51  ¤ -48 
:WLJPÄJ�WYVQLJ[Z���.SVIHS�*`JSPUN�7YVTV[PVU �Á������  ¤ -445 
Participation Juniors Conference �Á����� -
:WLJPÄJ�WYVQLJ[Z���.7�7SV\H` - �Á����
(0.*7��(06**��*7(�0UKLTUP[PLZ  ¤ -248 �Á������
Fund management costs  ¤ -42  ¤ -550 �Á����� �Á������
)HSHUJL�H[����+LJLTILY �Á������� �Á�������

*V\U[LY]HS\L�VU����+LJLTILY�PU�[OV\ZHUKZ�VM�*/- ����� �����

;OL�IHSHUJL�HZ�H[���Z[�+LJLTILY�JVYYLZWVUKZ�[V�[OL�HTV\U[�HWWLHYPUN�VU�<*0»Z�IHSHUJL�ZOLL[��VU�[OL�HZZL[Z�HUK�[OL�SPHIPSP[PLZ�ZPKL�
under “Assigned funds”).
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6. CYCLING ANTI-DOPING 
FOUNDATION (CADF)
6.1 GENERAL

;OL�HJ[P]P[PLZ�SPURLK�[V�[OL�ÄNO[�HNHPUZ[�KVWPUN�PU�WYVMLZZPVUHS�YVHK�J`JSPUN�HYL�THUHNLK�I`�HU�PUKLWLUKLU[�MV\UKH[PVU��*`JSPUN��
Anti-Doping Foundation) established by UCI. CADF is responsible for managing the logistics and administration of the campaign  
against doping while UCI retains it prerogative in matters of regulation and penalties. 
 

6.2 FINANCIAL FLOWS

;OL�ÄUHUJPUN�VM�*(+-�PZ�WYV]PKLK�I`�[OL�MVSSV^PUN�MV\Y�WHY[ULYZ!

�� UCI WorldTour Teams and Pro Continentals
�� Organisers
�� Riders
�� UCI

6.3 ACCOUNTS OF THE CYCLING ANTI-DOPING FOUNDATION

F"!"#$2+-+*,'$5&'' %$ (in thousands of CHF)

(::,;: 56;, ���� ����

Curent assets ����� ��� �
Fixed assets �� ��
;V[HS�(ZZL[Z ����� �����

30()030;0,:�
�,8<0;@
Third party funds 1'264 1'616
Equity 6.4.1 �� -289
;V[HS�3PHIPSP[PLZ�
�,X\P[` ����� �����

F"!"1$5799+.)Y'6$)*,09'$5 %+%'9'* %$ (in thousands of CHF)

56;, ���� ����

Income from contributors 6.4.2 6'828 �����
Direct costs from testing ����� ������ -5'544
.YVZZ�THYNPU ����� �����

Operating expenses -1'869 ������
6WLYH[PUN�YLZ\S[ 476 636

Non-operating income expenses -111 -46
5L[�YLZ\S[� ��� � �

CYCLING ANTI-DOPING FOUNDATION (CADF)
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6.4 COMMENTS

F"O"#$' R7) %XQ$5720.6)*+ %)0*

0U�������<*0�OHK�[V�Z\IVYKPUH[L�H�WHY[�VM�P[Z�KLI[Z�HNHPUZ[�*(+-�[V�VMMZL[�SVZZLZ�Z\MMLYLK�I`�[OL�MV\UKH[PVU��9LK\JLK�[V�*/-����»����
at the end of 2010, this subordination was cancelled in 2011 following the reconstitution of CADF equity. This recovery was facilitated 
I`�L_[YHVYKPUHY`�JVU[YPI\[PVUZ�MYVT�<*0�PU������HUK�������YL[YVJLZZPVU�[V�*(+-�MVY�[OL�[V[HSP[`�VM�HU[P�KVWPUN�ÄULZ�JVSSLJ[LK��P�L��*/-�
�� »����PU������HUK�*/-��� »����PU��������;OL�HSSVJH[PVU�VM�PUJVTL�MYVT�M\[\YL�ÄULZ�^PSS�IL�KLJPKLK�\WVU�I`�<*0�

�������������$�1�$�/�<�6�,�6���2�)���5�(�9�(�1�8�(�6�����&�2�1�7�5�,�%�8�7�2�5�6�� F"O"!"$+*+-X5)5$0($%'5 %)* 8 $, 05 %5

7,) $/ .0%'+95

.)6'.5

, 0* %)*'* %+-$/ .0%'+95

7,) Z5$0.6)*+.X$,0* %.)27 %)0*$ %0$,092+ %)* 8 $60/)* 8

0 . 8 +*)Y'.5

7,) Z5$'S%.+0.6)*+.X$,0* %.)27 %)0*$ %0$,092+ %)* 8 $60/)* 8

.')*40),)* 8

+* %)N60/)* 8 $%'5 %5

' S/'. %5

V)%5$' %$'R7)/9'* %

E 0.-6$ , &+9/)0*5&)/5

F"O"O$, &+* 8 '5$)*$'R7) %X$5)*,'$1LLM

���� ���� ��� ����
Equity ���� -289 ��»��� �����
Result ��� 590 -640 ������

2%
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7. WORLD CYCLING CENTRE

7.1 ACCOUNTS OF CMC EXPLOITATION SA AND THE CMC FOUNDATION (CONSOLIDATED)

U"#"#$)*,09'$5 %+%'9'* %$ (in thousands of CHF)

56;, 05*64, ,?7,5:,: 4(9.05
���� ���� ���� ���� ���� ����

Training Department ����� �» �� �» �� ��»��� ��»��� ��� 682
Building 896 856 ���� ���� 462 420
Events 456 400 -119 ���� ��� ���
Velodrome Restaurant 1'191 1'108 ������ -1'002 44 106
Operating ��� 142 -904 -882 ���� ����
.YVZZ�VWLYH[PUN�THYNPU� ��� � ����� ������ ������ ��� ���

Non-operating income and expenses 40 ��� 40 ���

Depreciation and provisions �� � ���� �� � ����
Taxes -55 ��� -55 ���

5L[�YLZ\S[�MVY�ÄUHUJPHS�`LHY ����� ����� ����� ��� � ������ �� � ���

WORLD CYCLING CENTRE (WCC)
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U"#"1$2 +-+*,'$ 5&'' %$ (in thousands of CHF)

(::,;: 56;, ���� ����

*\YYLU[�HZZL[Z
Cash ����� 1'065
Other current assets ��� �����
;V[HS�J\YYLU[�HZZL[Z �� �� �����

-P_LK�HZZL[Z
World Cycling Centre ����� 15'944 ������
Furniture, machines, other 52 99
;V[HS�Ä_LK�HZZL[Z ���  � ����� 
 
;V[HS�(ZZL[Z ��� �� � ����

30()030;0,:�
�,8<0;@

;OPYK�WHY[`�M\UKZ
Short-term debts 956  ��
304�*YLKP[Z��*VSSLJ[P]P[PLZ� ����� �����
Funds and Provisions ����� ����� 900
;V[HS�[OPYK�WHY[`�M\UKZ ����� �����

,X\P[`
Share capital 1'140 1'140
7YVÄ[�IYV\NO[�MVY^HYK 12'690 ������
9LZ\S[�MVY�ÄUHUJPHS�`LHY �� � -19
;V[HS�LX\P[` ������ ����� 

;V[HS�3PHIPSP[PLZ ��� �� � ����

7.2 COMMENTS

U"1"#$8'*'.+-

For the second time in 2011, CMC shows a positive operating result, thanks to growth in the development of activities from the Training 
Department and the improvement of the margin at the restaurant.

U"1"1$%.+)*)* 8 $6 '/+. %9'* %

<*0»Z�JVU[YPI\[PVU�[V�[OL�;YHPUPUN�+LWHY[TLU[�[V[HSZ�*/-��»���»�����*/-��»� �»����PU��������[OL�IHSHUJL�JVUZPZ[PUN�VM�ZLY]PJLZ�PU-
voiced to third parties (teams, clubs, Federations, etc).

U"1"!$%&'$E 0.-6$ , X,-)* 8 $, '* %.'$ 2 7)-6)* 8

;OL�*4*�I\PSKPUN��=LSVKYVTL��ZWVY[Z�ZWVY[�MHJPSP[PLZ��[LJOUPJHS�YVVT��PZ�KLWYLJPH[LK�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY����`LHYZ�

U"1"O"$(7*65$+*6$/.04)5)0*5

0UJS\KPUN�M\UKZ�MVY�I\PSKPUN�YLUV]H[PVU��*/-��»���»�����HUK�WYV]PZPVU�MVY�KL]LSVWTLU[�WYVQLJ[Z��*/-���»�����

U"1"T"$' R7)/9'* %$.'-+ %'6$ %0$5/0. %)* 8 $+, %)4)%)'5

The acquisition value of the equipment and material (including equipment and accessories) linked to sporting activities is estimated 
H[�HIV\[�*/-��»���»�����;OLZL�HZZL[Z�HYL�UV[�]HS\LK�VU�[OL�IHSHUJL�ZOLL[��OH]PUN�ILLU�THPUS`�VMMLYLK�I`�ZWVUZVYZ��]HS\L�PU�RPUK��
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8. GLOBAL CYCLING 
PROMOTION SA
8.1 GENERAL

.SVIHS�*`JSPUN�7YVTV[PVU�:(��.*7��PZ�H�Z\IZPKPHY`�[OH[�PZ������V^ULK�I`�<*0�MV\UKLK�VU�[OL��[O�4HYJO��������0[Z�ZVJPHS�HPT��HZ�KLÄULK�
by its statutes is to promote cycling at the world level through the promotion, organisation and showcasing of cycling events that favor 
[OL�PU[LYUH[PVUHS�L_WHUZPVU�VM�J`JSPUN�ZWVY[Z�PU�VYKLY�[V�LUZ\YL�HUK�L_[LUK�P[Z�6S`TWPJ�Z[H[\Z�HUK�[V�LUZ\YL�J`JSPUN�NLULYHSS`�ILULÄ[Z�
from the economic effects; to develop the visibility and the recognition of cycling competitions, notably by favoring and accompanying 
the development of new races, whether this be in countries renowned for cycling or in new regions; to offer support and provide advice 
to third parties wishing to organise competitions according to UCI regulations, by providing them with and giving them access to the 
experience and know-how developed within UCI in the organisation of cycling competitions.

8.2 ACTIVITY AND FINANCIAL RESULTS 2011

-VY�P[Z�ÄYZ[�`LHY��.*7�KL]V[LK�TVZ[�VM�P[Z�YLZV\YJLZ�[V�[OL�Z[HY[�\W�VM�HUK�JV�VYNHUPZH[PVU�VM�[OL�;V\Y�VM�)LPQPUN��IHZLK�VU�H�JVU[YHJ[�
\UKLY�^OPJO�<*0�[YHUZMLYYLK�[V�.*7�H�WVY[PVU�VM�P[Z�YPNO[Z�HUK�VISPNH[PVUZ�VU�[OL�YHJL�
-VSSV^PUN�H�KLJPZPVU�PU���� �VM�[OL�*V\UJPS�VM�7YVMLZZPVUHS�*`JSPUN��.*7�YLJLP]LK�H�JVU[YPI\[PVU�VM�*/-����»����MYVT�[OL�9LZLY]L�
-\UK�VM�[OL�<*0�>VYSK;V\Y��^OPJO�LUHISLK�P[�[V�JVTWSL[L�P[Z�ÄYZ[�ÄUHUJPHS�`LHY�^P[O�JSVZL�[V�IHSHUJLK�HJJV\U[Z�

8.3 ACCOUNTS OF GLOBAL CYCLING PROMOTION SA

M"!"#$2 +-+*,'$5&'' %$ (in thousands of CHF)

(::,;: ����

*\YYLU[�HZZL[Z
Cash 464
Other current assets 421
;V[HS�J\YYLU[�HZZL[Z ���

;V[HS�(ZZL[Z ���

30()030;0,:�
�,8<0;@

*\YYLU[�3PHIPSP[PLZ � �

,X\P[`
Share capital 200
9LZ\S[�MVY�ÄUHUJPHS�`LHY -10
;V[HS�LX\P[` � �

;V[HS�3PHIPSP[PLZ�
�,X\P[` ���

GLOBAL CYCLING PROMOTION (GCP)
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M"!"1$)*,09'$5 %+%'9'* %$ (in thousands of CHF)

�-YVT�����������[V������������ �����(**6<5;:

(J[P]P[PLZ
Revenues ���� 
Expenses ������
(J[P]P[PLZ�YLZ\S[ ���

UCI WorldTour Contributions 165

.YVZZ�YLZ\S[ ���

6WLYH[PUN�L_WLUZLZ
Personnel -221
Other general costs -206

;V[HS�VWLYH[PUN�L_WLUZLZ ����

6WLYH[PUN�YLZ\S[ ��

Total non-operating expenses -4

9LZ\S[�MVY�ÄUHUJPHS�`LHY ���

8.4 COMMENTS

M"O"#$8'*'.+-

;OL�ÄYZ[�ÄUHUJPHS�`LHY�JV]LYZ�[OL�WLYPVK�MYVT����4HYJO������[V����+LJLTILY������
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