
Report of the Audit Committee (“the Committee”) for the period from May 2021 through to October 2021 
Activities and Achievements
You will recall that the principal matter reported in my previous Audit Committee Report dated 12th May 2021 was to recommend a delay in approval and signature of the 31st December 2020 Annual Financial Statements (“the AFS”) until such time that the Tokyo2020 Olympic Games (“the Games”) were certain to go ahead. This advice was to avoid any reference in the AFS to a material uncertainty (with regards to going concern) in the event that continued financial support from the IOC would not be forthcoming. The Board accepted this advice and approval of the AFS was duly postponed.
The successful delivery of Tokyo2020 games in August 2021 has alleviated the critical financial risks associated with the cancellation of the Games and accordingly the AFS were duly approved and signed by the Board on September 20th 2021 with a “clean” audit opinion and without reference and disclosure of any material uncertainty. The first tranche of funding has now been received from the IOC.
The Committee met again on October 11th 2021 and in addition to the members, attendees were David Graham (CEO), Raksha Patel (FD) and James Devine (Legal Officer).
The agenda for this meeting was the routine business of the Committee and covered:
· The Contract Register review and legal cases update
· Management accounts, cashflow forecasts and WS Investment Trust portfolio performance
· A review of the Risk matrix and risk management process
· A review of the auditors for reappointment
· A review of the Board Charter executed 14th September2021.
The saliant points to report from this meeting are:
· The finances of the organisation appear to be well managed and reported, expenditure is monitored and controlled, on budget and WS has adequate funding for the foreseeable future. We note that negotiations are well underway to vacate the current London premises for alternatives that are materially less expensive. The WS Investment Trust has performed strongly over the past year.
· In common with many global organisations, the risk of a Cyber-attack remains a threat.  This risk will be further reviewed alongside website improvements and database improvements in early 2022.
· A broader project looking into WS’s approach to risk management will be undertaken over the next 6 months.
· The Committee recommends the reappointment of Haysmacintyre as the Independent Auditor for all World Sailing group companies for the year ending 31st December 2021. 
· The Committee approves and fully endorses the new Board Charter

Finally, at the request of the CEO, the Committee considered and provided recommendations to the Executive Office on the governance and risk aspects of the proposed sponsorships from China and the associated requirement to establish a Chinese based subsidiary. This project is ongoing and our recommendations have been included in information pack prepared for Council Members dated 15th October 2021.
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