Report of the Audit Committee (“the Committee”) to Council, Sunday 29 May 2022
The Consolidated Financial Statements of World Sailing for the year ended 31 December 2021
· Liaison with the auditors
The Committee met virtually on 15 February 2022 to discuss and approve the external audit strategy for the year ended 31 December 2021. In addition to the Committee, this meeting was attended by our external auditors, Haysmcintyre with audit partner and audit manager present. David Graham and Raksha Patel also attended on behalf of World Sailing. The audit strategy, fee and timetable were duly approved.
The audit close-out meeting was held on 4 May 2022 with all members of the Committee present. The primary matter dealt with at this meeting was the review of the Consolidated Financial Statements of World Sailing Limited for the year ended 31 December 2021 and to consider the Independent Auditor’s draft findings report. 
There were no material adjustments arising from the Auditor’s work and there were no reportable internal control weaknesses.
The Committee also held private discussions with the external Audit partner and manager without management present. No reportable matters arose from these discussions other than to praise the work of the Finance and Operations Director, Raksha Patel.
The Auditors confirmed that they would be issuing an unqualified opinion on the Financial Statements.
The Committee duly recommended to the Board of World Sailing Limited
· That the Board approve and sign the Annual Financial Statements and the Board’s Letter of Representation for the year ended 31 December 2021.  
· The reappointment of Haysmcintyre as the Independent Auditor for all World Sailing group companies for the year ending 31 December 2022. 
· The Annual Financial Statements were duly approved and signed by the Board on 9 May 2022.
Ongoing matters on the Committee’s agenda
· In common with many global organisations, the risk of a cyber-attack remains a threat.  This risk will be further reviewed alongside website and database improvements during 2022.
· A broader project looking into World Sailing’s approach to risk management will be undertaken over the next 6 months.
· The Committee notes, following a high number of internal claims, the loss of Management Liability insurance cover. The company will now have to indemnify all such claims. In addition, annual premiums have increased exponentially in the last two years. 
· The Committee recommends that the organisation explores various options to actively manage cash deposits and foreign exchange requirements.  

Phil Cotton, Independent Audit Committee Chair,
 27th May 2022
