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IPACS Benchmark Guidelines 
 
Updated 7 November 2021 
 
IPACS Benchmark A7 – The organisation makes public annual financial reports following external 
audit 
 
Definitions 

• Financial report – one or more documents setting out the financial situation of an organisation at the 
end of a defined period of time (such as at the end of the financial year) 

• The financial report includes as a minimum a balance sheet, an income statement, a statement of 
changes in equity, a cash flow statement, and notes listing significant accounting policies, plus any 
other explanation 

• External audit – an examination of the organisation’s financial report carried out by a qualified 
external party, independent of the organisation; depending on the country where the organisation is 
incorporated, there may be minimum thresholds below which a defined independent “review” rather 
than a formal audit is sufficient to meet requirements 

• True and fair view – expression used in a company's accounts by its auditors to say that the 
accounts are accurate and complete. It is normally considered to be achieved when the report 
complies with accounting principles set in either international or national standards, such as IFRS or 
Swiss GAAP FER 

 
Introduction to this Benchmark and its significance 

• The publication of audited financial reports provides assurance that the organisation’s leadership 
has presented a true and fair view of the financial performance and position 

• Publication makes the organisation more credible and trustworthy to a wide range of stakeholders 

• There may be associated legal requirements, depending on the country where the organisation is 
incorporated and the type of legal entity involved 

• Identifying the organisation’s different revenue streams helps stakeholders to understand the 
relative dependence on each source of funding 

 
Commentary on the action to be taken 

• The financial reports can be published in one or multiple places 

• In some cases, the financial information is included within an annual report-type publication (see 
Recommendation A6) 

• It may be helpful to have a dedicated section on the website for the publication of the financial 
reports and external audit reports 

• The externally audited accounts should show the name and details of the auditing firm or individual 
(e.g. logo, company details) 

 
Investment requirement – low – publication of existing information produced in accordance with statutory 
requirements 
 
Guidance according to stage of organisation 

 
Early stage 

• The organisation undergoes annual audits (in accordance with any required standard) and 
publishes at least the most recent set of financial reports and external audit reports 

• The financial reports identify the main different sources of revenue, including any public funding 

• The financial reports give a true and fair view of the financial situation of the organisation 
 
Developing 

• An archive of at least three years’ worth of basic financial reports and external audits is published 
 
 
 

https://dictionary.cambridge.org/fr/dictionnaire/anglais/accounts
https://dictionary.cambridge.org/fr/dictionnaire/anglais/its
https://dictionary.cambridge.org/fr/dictionnaire/anglais/auditor
https://dictionary.cambridge.org/fr/dictionnaire/anglais/accounts
https://dictionary.cambridge.org/fr/dictionnaire/anglais/accurate
https://dictionary.cambridge.org/fr/dictionnaire/anglais/complete
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Advanced 

• The financial reports published are detailed and include extra or supporting data (e.g. a report from 
the Audit Committee/Finance Director to its members at the General Assembly/Congress) 

 
Good practice examples 

 
International Federations (from 2020) 

• BWF: Financial statements published as part of annual reports. External audit report published as 
separate document. All are available on a designated section of the website 

• FIFA: Annual Reports contain extensive detail on finances, including personnel and committee 
costs 

• World Archery: Audited accounts are published dating back a number of years. There is also a 
Finance and Audit Board Report on the accounts 

• ISU: Archive of audited accounts with accompanying management information 

• International Orienteering Federation: Full financial reports including management letter and 
auditors’ reports are published in biennial reports. Reports for years between biennial reports are 
published on the website as information for the next General Assembly 

 
Overall standard among International Federations: 

• 25 out of 31 members of ASOIF published external audit reports in the 2019-20 review 

• This topic was one of 20 covered in the 2018-19 GAISF assessment for non-Olympic sports 
(compared to 50 topics for Olympic sports) as it was judged to be important and feasible for small 
organisations to work on 
 

Continental Bodies 

• Panam Sports: Financial reports published (not clear whether these are audited) 
 
National Olympic Committees 

 

• Costa Rica Olympic Committee (CRC): Audited financial accounts 

• CNOSF: Financial report from Treasurer and audit report published within annual reports 

• Indian Olympic Association: Audited accounts 
 

National Federation 
Brazilian Sailing Federation (CBVela): Audited accounts and detailed budget information 
 

Selected references 
 

• ASOIF GTF Questionnaire 2019-20, Indicator 2.7 

• SIGGS Roadmap Principle 2, Headline 2.5: Financial Aspects 

• SIGGS Roadmap Principle 3, Headline 3.3: Availability of documents & information 

• European Commission Expert Group on Good Governance, “Principles of Good Governance in 
Sport”, Principle 10.d (Financial information)  

• Parliamentary Assembly of the Council of Europe, Addendum to the report “Working towards a 
framework for modern sports governance”, Criterion 1.7 (indicator 1): Make public an annual 
financial report following external audit 

• Geeraert, A. (2018). Sports Governance Observer 2018. An assessment of good governance in five 
international sports federations. Principle 7: The organisation publishes on its website financial 
statements that are externally audited according to recognised international standards 

• IOC’s “Consolidated Minimum Requirements for Implementation of the Basic Principles of Good 
Governance for NOCs”: 
 
Theme 4.3 “Transparency and Communication” – Principles 1-2: 

o Financial information should be disclosed gradually and in appropriate form to members, 
stakeholders and the public. 

o Disclosure of financial information should be made on an annual basis. 

https://corporate.bwfbadminton.com/about/annualreports/
https://publications.fifa.com/en/annual-report-2020/
https://extranet.worldarchery.org/documents/?dir=507
https://extranet.worldarchery.org/documents/index.php?dir=584
https://www.isu.org/inside-isu/financial-and-other-reports
https://orienteering.sport/iof/governance-and-organisation/general-assembly/
https://www.panamsports.org/about-panamsports/documents/
https://www.concrc.org/transparencia-institucional/
https://cnosf.franceolympique.com/cnosf/cat/2/372.php
https://www.olympic.ind.in/documents
https://www.cbvelagovernanca.com/resultados-financeiros
https://www.asoif.com/governance-task-force
http://pointsapp.novagov.com/question_heading_documents?locale=en
http://pointsapp.novagov.com/question_heading_documents?locale=en
https://ec.europa.eu/assets/eac/sport/library/policy_documents/xg-gg-201307-dlvrbl2-sept2013.pdf
https://ec.europa.eu/assets/eac/sport/library/policy_documents/xg-gg-201307-dlvrbl2-sept2013.pdf
http://semantic-pace.net/tools/pdf.aspx?doc=aHR0cDovL2Fzc2VtYmx5LmNvZS5pbnQvbncveG1sL1hSZWYvWDJILURXLWV4dHIuYXNwP2ZpbGVpZD0yNDMzNiZsYW5nPUVO&xsl=aHR0cDovL3NlbWFudGljcGFjZS5uZXQvWHNsdC9QZGYvWFJlZi1XRC1BVC1YTUwyUERGLnhzbA==&xsltparams=ZmlsZWlkPTI0MzM2
http://semantic-pace.net/tools/pdf.aspx?doc=aHR0cDovL2Fzc2VtYmx5LmNvZS5pbnQvbncveG1sL1hSZWYvWDJILURXLWV4dHIuYXNwP2ZpbGVpZD0yNDMzNiZsYW5nPUVO&xsl=aHR0cDovL3NlbWFudGljcGFjZS5uZXQvWHNsdC9QZGYvWFJlZi1XRC1BVC1YTUwyUERGLnhzbA==&xsltparams=ZmlsZWlkPTI0MzM2
https://playthegame.org/knowledge-bank/downloads/sports-governance-observer-2018/205c4aa7-4036-4fe1-b570-a99601700e5d
https://stillmedab.olympic.org/media/Document%20Library/OlympicOrg/IOC/What-We-Do/Leading-the-Olympic-Movement/PGG-Implementation-and-Self-Evaluation-Tools-23-12-2016.pdf#_ga=2.20997371.1741537891.1619537411-936426036.1600345208
https://stillmedab.olympic.org/media/Document%20Library/OlympicOrg/IOC/What-We-Do/Leading-the-Olympic-Movement/PGG-Implementation-and-Self-Evaluation-Tools-23-12-2016.pdf#_ga=2.20997371.1741537891.1619537411-936426036.1600345208
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ASOIF indicator 2.7 – scoring definitions used in the 2019-20 assessment 

• 0 – No 

• 1 – Some financial information published on IF website 

• 2 – Publication of externally audited financial reports on IF website 

• 3 – Publication of audited financial reports, easy to find on IF website 

• 4 – Publication of audited financial reports for at least the last three years, easy to find on IF 
website, extra data, management letter 

 


