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Financial Transparency  

 A Council Policy regarding World Sailing Financial Transparency  

A submission from the Barbados Sailing Association, Belize Sailing Association, Chilean Sailing 
Federation, Croatian Sailing Federation, Czech Sailing Association, Federación de Vela de Puerto 

Rico, Federación Mexicana de Vela, Hellenic Sailing Federation, Hungarian Sailing Federation, 
Jamacia Yachting Association, Slovak Sailing Union, Virgin Islands Sailing Association, 

International 420 Class Association, International 470 Class Association, International Lightning 
Class Association, International Platu 25 Class Association and the Chairman of the World Sailing 

Classes Committee 

Purpose or Objective 

To establish as a Policy Decision of Council the following principles and policy to make World 
Sailing more open and forthcoming about its financial planning, decision making process and 
results. 

 

Proposal 

A new World Sailing Policy as per Regulation 68(a) to be published in a conspicuous place: 

 
New  Financial Transparency Policy decision to be approved by Council, then published 
and implemented by World Sailing.  
 
While recognizing Article 93 of the Constitution and the limits that may be imposed by the 
Board, as a matter of Policy, World Sailing shall, 

• publicly publish each calendar quarter on a prominent part of its website, the current 
version of the budget, as approved by the Board, for the current Calendar year.  This 
budget shall also show the current income and spending status, within one month of 
the end of the quarter.  The document shall also show the previous calendar year’s 
approved budget and the actual data for the year.  World Sailing shall keep the 
budget and historical income and expenditure data for the past 10 years available on 
the World Sailing website; 

• give, each calendar quarter, the Board’s analysis of World Sailing’s adherence to the 
budget and publish its planned actions to stay on budget at the same time.   This 
shall be published along with the above documents on a prominent part of the 
website. 

• Provide at the request of at least five MNAs, full access to the accounts to an 
appointed accountant of the requesting MNAs, for independent review.  The cost of 
the appointed accountant for such a review will be borne by the requesting MNAs 
equally. 

• This Policy shall come into force when passed by Council. 
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Current Position 

Currently the Board reveals only basic information to members and Council and generally only the 
minimum required by law. Up until about 2014 the Council used to see and approve the budget 
and get regular updates on progress.  This practice allowed everyone to understand the priorities 
of the organization.  See below for a sample of the budget and actual data that used to be 
published as a regular part of Council Minutes.  Information at this level has subsequently been 
eliminated.  The very significant 2016-2020 Quad loss (admitted loss at the 2019 AGM was about 
1.5 Million Pounds and it may have grown from that) was not presented to the members until it was 
too late to do anything significant about it.  Vital services to the members were cut while 
discretionary and wrongly estimated projects were continued and binding on World Sailing.   These 
expensive future commitments have led World Sailing to borrow money to cover its “day-to-day” 
activities.  Furthermore this unfortunate financial management has left us with no cushion to handle 
the Covid-19 crisis leading to even more borrowing.  Additionally, there is significant uncertainty 
about the 2022 to 2024 years. 

 

Below the Reasons, a copy of the report to Council from the Council Minutes of 2014 is attached 
for a better understanding.  It serves as a minimum example of the kind of information 
contemplated by this submission. 

 

Reasons 

1. The Council, as the representatives of the Members, should be appraised of the ongoing 
financial situation of the organization.  As the Board is responsible to the MNAs, all the 
stakeholders need current and ongoing financial information to see if their Board is doing the 
job they were elected to do.  

2. Most modern corporations publish at least quarterly reports to ensure that their stakeholders 
are aware of how the organization is doing versus their objectives.  World Sailing as a global 
steward of sailing should be even more open than an ordinary corporation. 

3. This last quadrennial is a perfect example where the finances of the organization 
deteriorated but the accurate nature of the losses were not communicated to the Members in 
a timely nor open manner.  Had the members known the true picture of the organization they 
may have taken steps to try and mitigate the financial issues earlier. 

4. Any well-run organization will have these reports prepared automatically and there should be 
no additional cost to produce them for publication. 
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