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We discussed a draft of this report with your Secretary General, Mr. 
Antonio Fernandez Arimany. Please contact us should you need 
further information on any aspects of this report.

We would like to thank the management and staff of World Triathlon 
for the support provided to us during our audit.

Yours faithfully,
PricewaterhouseCoopers SA

Andrea Costa Nicolas Daehler
Audit expert Audit expert
Auditor in charge

Dear Madam, Dear Sir,

We have completed our audit of the financial statements of World 
Triathlon for the year ended 31 December 2022 and now present to 
you the results of our audit prior to signing our audit report. The audit 
was performed in accordance with our engagement letter of December 
15, 2022.

The detailed report to the Secretary General and Audit Committee 
contains our major findings regarding the accounting and the 
execution and results of our audit (art. 728b para. 1 Code of 
Obligations). 

Our audit was performed in accordance with Swiss Standards on 
Auditing (SA-CH). These standards require that an audit be planned 
and performed in such a manner as to obtain reasonable assurance 
that the financial statements are free from material misstatement. 

Distribution to the Executive Committee 
and the Audit Committee

Copy to:
• Antonio Fernandez Arimany: Secretary 

General

PricewaterhouseCoopers SA
Avenue C.-F. Ramuz 45, 1001 Lausanne
T: +41 58 792 81 00
F: +41 58 792 81 10

To the Audit Committee and
the Executive Board of
World Triathlon
Avenue de Rhodanie 54
1007 Lausanne

Lausanne, 7 June 2023
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What’s important

1 Summary
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Fraud and suspicion 
of fraud

Execution and 
significant findings 

of the audit

Application of Swiss 
law

Internal control 
system (ICS) 

findings

• We have submitted our report of the financial 
statements without any qualification or emphasis of 
matter. 

• No remaining uncorrected misstatement to report.
• We have discussed all material issues and findings 

resulting from our audit of the financial statements 
with management (see section 2).

• The ICS was considered in our planning of the 
final audit. Our recommendations are presented 
in Appendix 1 of this report.

• We gained a positive impression of the quality of 
the accounting under Swiss Law. The financial 
statements comply with the requirements of the 
Swiss Code of Obligations and accounting law.

• In the current audit, we did not identify any 
suspected or actual fraud.
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Audit focus area and related risks Judgements and estimates

• There is a risk that revenue is misstated due to fraud 
(significant).

• There is a risk that revenue is not recognised in accordance 
with the accounting policy and not correctly reflected in the 
financial statements (normal).

• There is a risk that revenue is not recognised in the correct 
period in which control is transferred (normal).

The risk that revenue is misstated due to fraud is mitigated by 
the controls integrated in the revenue process and adequate 
segregation of duties in place. Revenue is recognized when 
there is persuasive evidence that an arrangement exists, title 
and risks and rewards are transferred, the price is fixed and 
determinable and collectability is reasonably assured.
Revenue is deferred to the Balance Sheet when the cash that 
has been received is related to future events.

Audit approach

• Review of contracts, examine conditions and ensure that 
the appropriate revenue has been booked in the financial 
statements (right cut-off).

• Send confirmation requests on a rotation basis.
• Detailed transaction testing.

Audit results/PwC conclusion
Our audit provided no evidence of deviations from the 
applicable accounting principles.

Audit focus areas 
Revenue

2 Audit results and conclusions
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Revenue, USD thousand 2022 2021

Revenue from IOC 4’500 2’637

Revenue from sponsorship 1’432 1’097

Revenue from events 1’826 1’956

Other revenues 1’489 832

Total 9’247 6’522
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Audit results/PwC conclusion
On the basis of our tests, we found no evidence that 
management had invalidated or overridden regulations, 
directives or controls.

Audit focus areas 
Management override of controls

2 Audit results and conclusions
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Audit focus area and related risks Judgements and estimates

Management could invalidate regulations, directives and 
controls.

There is a presumed risk that management could invalidate or 
override controls, requirements or directives or could even 
manipulate figures in the annual financial statements.

The supervision of the Secretary General, along with the 
other management levels within the organisation, includes the 
assessment that management override controls.

Audit approach

• Audit of compliance with accounting standards and controls.
• Audit of specific manual accounting entries.
• Analytical reviews.
• Plausibility checks of accounting estimates.
• Unpredictable procedures
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Audit focus area and related risks Judgements and estimates

Increased risk due to the extended payments delays. Receivables are evaluated at historical value less bad debt 
provision, if needed.

Audit approach

• Test of subsequent payments
• Substantive testing at year-end in order to ensure that 

risks and rewards of ownership relating to external sales 
revenue from agency agreements are properly recorded 
(including testing of contracts).

Audit results/PwC conclusion
The results of our audit procedures gave us no cause to 
disagree with the valuation of the receivables.

Audit focus areas 
Accounts Receivables

2 Audit results and conclusions
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Accounts Receivables, USD 
thousand 2022 2021

Accounts Receivables 2’567 1’128

Allowance for doubtful accounts (812) (477)

Total 1’755 651
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Audit focus area and related risks Judgements and estimates

Marketable securities might not be adequately valued. Marketable securities are stated at market value, determined 
on an individual basis. Fluctuations are recognized in the 
Profit and Loss statement for the year.

Audit approach

• Substantive testing at year-end; marketable securities 
confirmations and valuation agreed to external sources.

• Fair market value testing.

Audit results/PwC conclusion
Our audit provided no evidence of deviations from the 
applicable accounting principles.

Audit focus areas 
Marketable securities
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Marketable securities, USD 
thousand 2022 2021

Fair value 7’481 6’771
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Audit focus area and related risks Judgements and estimates

Risk that designated fund are not used in accordance with 
their purpose or not disclosed correctly in the financial 
statements..

World Triathlon receives in the year of the Olympic Summer 
Games a Contribution from the International Olympic 
Committee (IOC). It is considered that these proceeds, which 
are only received once every four years, represent a core 
financing of the association both for the year of the Games 
and the succeeding three years.

The contribution is allocated initially to the IOC contribution 
Fund.

The balance is credited to revenue every year commencing in 
the year of the Games. Following the recommendation of IOC 
and ASOIF, World Triathlon has proceeded to have a reserve 
fund for the year of the Games.

Audit approach

• Evaluate accounting policy.
• Substantive testing (detailed testing of costs and 

accuracy and completeness of disclosures in the notes).

Audit results/PwC conclusion
This accounting treatment is consistent and correct under the 
Swiss accounting law. We agree with this accounting method 
and with disclosures in the notes.

Audit focus areas 
Designated Funds

2 Audit results and conclusions
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Designated Funds, USD 
thousand 2022 2021

IOC Contribution Fund 9’494 12’650
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Topic: Response:

Modification to the 
auditor's reports

None. We recommend that the financial statements submitted to 
the annual general Assembly be approved.



Internal control 
system deficiencies

We have discussed all material issues and findings resulting from 
our audit of the financial statements with management. We 
recommend documenting an internal control matrix that reflects 
the different controls performed to cover the identified risks. 



Actual or suspected 
fraud/infringements 
of the law or 
regulations

We did not identify any suspected or actual fraud, illegal acts or 
non-compliance with laws or regulations.



Quality of applica-
tion of accounting 
standards

During our final audit, we gained a positive impression of the 
quality of the accounting in accordance with Swiss law.



Major issues 
discussed with 
management prior 
to the (re-)appoint-
ment of the auditors

Not applicable. 

Other important information 1/2

2 Audit results and conclusions
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Topic: Response:

Significant 
difficulties 
encountered in 
performing the audit

We have not encountered significant difficulties in performing our 
audit work.



Disagreement with 
management 

We have no significant differences of opinion with management on 
accounting questions.



Other reports or 
management letters

Not applicable 

Consultations with 
component auditors

The management has not consulted with other auditors in order to 
clarify auditing or accounting issues.



Cooperation with 
other auditors or 
experts

During our current audit we have not worked with other auditors or 
experts.



 High: immediate action required    Medium: moderate action required    Low: little or no action required    Resolved 
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Other important information 2/2

2 Audit results and conclusions
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Topic: Response:

Other information in 
documents 
contained in the 
audited financial 
statements

The Swiss Auditing Standards require that we read the general 
information in the annual report and question possible 
inconsistencies with the financial statements. However, it is not 
our duty to audit the annual report and we therefore do not issue 
an audit opinion on its content. 



Use of shared 
service centres 
outside of 
Switzerland 

No use of shared services centres outside of Switzerland. 

Time period in which 
audit work was 
performed

We audited the annual financial statements in April and May 2023 
(year-end audit).



Special accounting 
questions

Not applicable. 

Going-concern 
issues

No going-concern issue identified. 

Topic: Response:

Subsequent events There was no significant events after the balance sheet date. 

Related-party 
transactions

No unusual transactions or material transactions with related 
parties.



Off-balance-sheet 
transactions and 
special purpose 
entities

Not applicable. 

Independence and 
additional services 
provided 

We confirm that we fulfil the requirements with regard to 
registration and independence as required by Swiss law and 
Swiss Auditing Standards.
Apart from the audit services mandated by law, we also provided 
the association with advisory services during the year under 
review. These additional services had no influence on the conduct 
or outcome of the audits mandated by law. 



Other matters to be 
communicated 

There is no other matters to be communicated to the 
management or the Secretary General.



 High: immediate action required    Medium: moderate action required    Low: little or no action required    Resolved 

AppendicesTomorrow’s audit, todayAudit results and conclustionSummaryContents



7 June 2023
PwC

Internal monitoring – year in reviewOur approach to quality

People and culture: While we’re committed to constantly enhancing 
the quality of our audits and to meeting evolving challenges by 
investing in innovation and new technology, we realise that our real 
source of strength lies in our people. Delivering on this commitment 
comes from our ability to draw on a wide range of specialist skills and 
to build a culture across a network of 327,000 people globally, 
including 3,677 in Switzerland, which emphasises that quality is 
everyone’s responsibility.

We define quality as consistently meeting the expectations of our 
stakeholders and complying with all applicable standards and policies.

Measurement: Each PwC firm – as part of the agreement by which they 
are members of the PwC network – is required to have in place a 
rigorous system of quality management (SoQM).

The QMSE framework: We’ve established the Quality Management 
for Service Excellence (QMSE) framework to integrate quality 
management into business processes and the firm-wide risk 
management process. This includes identifying risks to achieving the 
quality objectives, implementing responses, monitoring effectiveness 
and striving for improvement.

Transparency Report 2022
Delivering quality audits is core to our purpose

External monitoring

The latest annual inspection by the Swiss Federal Audit Oversight 
Authority confirms we live our commitment to quality and that PwC 
is above our peers in terms of quality.

Average Comment Form findings 2021 PwC Big Five All SRAF*

Number of findings from firm reviews 0 0.4 0.8

Number of findings from file reviews
(financial audits)

0 0.3 0.7

* State-regulated audit firms

Trust lies at the heart of everything we do at PwC. One of the ways we build trust is by being transparent.

We continue to invest in the continuous improvement of audit quality 
through many facets: new systems and technology, risk processes, 
real-time assurance on ongoing engagements, a culture that 
encourages consultation and speaking up as well as providing 
learning and development for our people.

Open our full 
2022 report here

2 Audit results and conclusions
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Tomorrow's audit, today – Transforming together

3 Tomorrow’s audit, today
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Giving you deeper insightDelivering exceptional quality Saving you time

“In today's fast-paced 
changing business environ-
ment, all organisations have 
to go through frequent trans-
formations to stay competitive 
and meet the needs of their 
clients or customers. With 
regard to your audit, 
we’re taking this journey 
together.”
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The art of the possible – Our methodology
People. Technology. Perfectly blended to revolutionise your audit experience 

3 Tomorrow’s audit, today
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Understanding your business, financial reporting risks and 
controls

What we do
Combine deep, dynamic, tech-enabled analysis with the digital skills, 
technical knowledge and professional judgement of our people

What you experience
• Upfront, data-driven discussions
• Customised risk and control analysis
• More business relevance for the audit

Precise, smarter risk assessment

What we do
Use advanced data analytics, visualisation and guided risk 
assessments to analyse full populations and focus work on 
areas of relevant risk and outliers

What you experience
• Customised, risk-focussed approach
• Optimised use of your investments and resources
• Reduced samples and less unnecessary audit burden

Targeted, streamlined execution

What we do
Use award-winning technology, centres of excellence and 
custom automations to streamline and target tests more precisely

What you experience
• Further enhanced audit quality 
• More balanced phasing of audit work through the year
• Less time required of your team – and less stress

Quality, insightful reporting

What we do
Stay connected to you real time to anticipate and resolve 
complex issues, and discuss relevant emerging topics and data 
trends with you

What you experience
• Timely audit decision-making
• Earlier reporting and issue identification
• Data-driven insights
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Background

The accelerated digitisation of 
business processes and the wider 
practice of remote working 
increase the vulnerability of an 
entity's critical IT systems. At the 
same time, we have also noted an 
increase in critical system 
vulnerabilities (Microsoft 
Exchange, SAP).

These factors open up potential areas for attacks and weaken entities’ 
cyber defences.

Consequently, the exponential increase of cyber-attacks and, in 
particular, ransomware attacks we have seen in recent years is here to 
stay. These attacks are sophisticated and involve both data extraction 
and the leakage of the victim’s data, resulting in material financial and 
reputational damage for these companies. We have also seen 
companies simply being forced to close.

Questions the Board should consider asking its cyber security team

1. Identify: Do we have adequate visibility of our business processes to 
identify where cyber controls are needed? Is the entity using a 
framework or a maturity model to help with cyber risk management?

2. Protect: Are we deploying adequate controls to protect our 
environment from cyber threats and risk? What are we doing to train 
our employees on cyber security? Are we organising phishing attack 
simulations? 

3. Detect: Are we capable of detecting, in a timely manner, rapidly 
evolving threats targeting our organisation?

4. Respond: Does our organisation’s cyber incident response plan 
adequately address cyber-attacks, in particular ransomware 
attacks? How often does management test the plan and apply any 
lessons learned from the testing? 

5. Recover: Once we’ve experienced an attack, how quickly will we be 
able to resume normal operations? Are all data backup protocols 
within our organisation sufficient to protect us against ransomware 
attacks?

How PwC can assess and address your cyber security risks

Based on the evolving cyber risk threat landscape, PwC has developed 
a three-layered approach to cover cyber risks. This is a highly effective 
approach for the audit team. The layers are complementary and provide 
you greater levels of targeted depth.

Hot topics – Cyber risks

The second and third layers are optional and are not part of our regular 
financial audit.

Deep Dive
Based on our risk assessment and our discussions with you, we 
focus the scope of our work on your organisation's main cyber 
security threats (e.g. social engineering, ransomware attacks) or 
known deficiencies (e.g. failure to respond to cyber security 
incidents) to determine if it is adequately mitigated against.

Effort Required:   

Comprehensive review
We assess all the phases of the NIST framework (‘Identify, Protect, 
Detect, Respond and Recover’) to identify your organisations' 
weaknesses. This holistic approach, tackling technology, process 
and people aspects, could be applied over two to three years, 
depending on your objectives.

Effort Required:    

High-level assessment
We conduct an interview-based assessment with key stakeholders 
aiming to evaluate whether cyber security may be a risk that is 
relevant to the audit by identifying and understanding cyber 
security risks.

Effort Required:  

18World Triathlon
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“There are two types 
of companies: those 
that have been 
hacked and those 
that will be …”
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How we collaborate and stay connected with you and within 
the audit team
• Secure information exchange and document management 

using a web-based tool
• Real-time tracking enables fast and efficient issue resolution
• Drives process efficiencies through consolidation and 

automation of notifications
• Significantly reduces document management effort

Where the data analysis happens
• Tool we used: Halo for Journals
• Visualisations instantly highlight patterns and potentially higher 

risk transactions
• A higher quality audit that moves to a risk-based sampling 

based on up to 100% of transactions analysed 
• Unique process-based insight covering weaknesses and 

opportunities

Where we document everything 
and perform audit procedures 
• Consistency and quality of audit delivery globally
• A standardised and tailored audit approach 
• Greater focus on the things that really matter to you and other 

stakeholders
• Better understanding of your business resulting from end-to-

end visibility of the audit process
• Real-time monitoring of engagement quality and progress 

available on mobile devices, anytime, anywhere

The technology taking you into tomorrow – Our powerful platforms come with a fully 
integrated suite of tools, delivering enhanced quality, insights and value

3 Tomorrow’s audit, today
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Innovation Beyond tomorrow: The technology and investments driving continuous innovation
People-led: Digital Lab, bots, automated bots/workflows, data visualisation
Firm-led: Centres of Excellence (COE)/delivery centres

Connect Halo Aura

Click here Click hereClick here
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Internal Control System recommendation

No. Issues/Audit areas
Risks/
Priorities Recommendations

Management comments 
and proposed actions

Deadlines/
Responsible Solved

1 Revenue
During our audit, we noticed that there are some event contracts 
that are not signed: 

Risk: If the contracts are not signed, there is a risk that counterpart 
does not fulfil its obligations as well as a Risk that there are 
several version of the contracts

 We recommend establishing a contract 
management process in order to track the 
different contracts. 

Management agrees with the 
recommendation and has created a 
comprehensive tracking process for 
2023.

2023 – completed

Legend: Risk that the identified control deficiencies could lead to material misstatements in the financial statements:
 High, immediate action required    Medium, moderate impact on the achievement of the objectives    Low or possibility for improvement of processes    resolved
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Audit of compliance with the Financial Market Infrastructure Act (FMIA) – Regulation of 
derivatives trading
As part of the ordinary audit, in accordance with art. 116 and art. 117 FMIA (in conjunction with art. 
114ff FMIO), we performed an audit of the association’s compliance with the provisions of the FMIA 
regarding derivatives trading in the 2022 financial year. 

Any violation of the provisions concerning derivatives trading identified by the statutory auditor has 
to be communicated to you and a deadline has to be set for the remediation of the reported 
violation(s). In addition, the statutory auditor has to report the violation(s) to the Swiss Federal 
Department of Finance if the association does not remedy the violation by the stipulated deadline or 
if it repeats the violation (art. 114 FMIO).

On the basis of the audit procedures performed by us, we conclude that the association has taken 
actions to comply with the provisions according to art. 113 para. 1a-e FMIO regarding derivatives 
trading in 2022. We have not identified any instances of non-compliance which would require 
communication to you or to the Swiss Federal Department of Finance.

Audit of compliance with the Financial Market Infrastructure Act (FMIA) 

4.2 Audit of compliance with the Financial Market 
Infrastructure Act 

22World Triathlon

Background
All Swiss companies that use derivative financial instruments are subject to the provisions of the 
FMIA. The law differentiates between ‘financial’ and ‘non-financial' as well as between ‘small’ and 
‘normal’ counterparties:
• Financial counterparties (FC): banks, securities dealers, insurance companies, fund

managers, collective investment schemes and asset managers of collective investment
schemes, pension funds and investment foundations. The above-mentioned financial
institutions are classed as 'small financial counterparties' (FC-) if their outstanding OTC
derivatives transactions amount to less than CHF 8 billion.

• Non-financial counterparties (NFC): companies recorded in the commercial register that are
'non-financial' counterparties. The thresholds for 'small non-financial counterparties’  (NFC-)
are CHF 1.1 billion for debt- and equity-based derivatives and CHF 3.3 billion for foreign
exchange, interest rate and commodity-based derivatives, including other derivatives.
Derivatives used for hedging purposes do not count towards these limits.

Key elements of the FMIA
The duties under the FMIA depend on whether an entity is a 'financial' or 'non-financial' and a 
'normal' or 'small' counterparty. Based on these criteria, the following core duties may need to be 
fulfilled by the association:
• Central clearing of OTC derivatives – not applicable to 'small' counterparties.
• Reporting to a trade repository (SIX, REGIS-TR, DTCC) all derivative trades, including (group)

internal deals – applicable to all counterparties. According to the Federal Council’s resolution of
14 September 2018, the reporting obligation shall apply to NFC- only as of 1 January 2024

• Risk mitigation obligations on uncleared OTC derivatives – applicable to all counterparties; the
extent depends on the category (FC, FC-, NFC, NFC-).

• Documentation requirements – written documentation of the grounds for classification as a NFC-
and how the related requirements of the FMIA have been implemented.
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The adjacent table 
summarises the most 
significant changes in tax 
regulations.

As regulations develop on a 
regular basis, we continue to 
review and update these 
amendments periodically.

You can find the latest 
tax developments by using 
the QR code or URL below

Standard or interpretation Content Effective date Relevance

BEPS 2.0 – Reform of taxing rights and 
introduction of a global minimum tax rate

With regard to the two pillars of BEPS 2.0, the OECD has largely worked out the international 
guidelines. Efforts are currently being made in the individual countries (including Switzerland) to 
transpose the international requirements into national legislation.

1 January 2024 
(Switzerland) and 
in multiple 
countries as of 
1 January 2023



Directive on Administrative Cooperation 
(‘DAC6’)

The Directive includes reporting obligations for taxpayers and their advisers on cross-border tax 
arrangements within the EU or involving parties in the EU. Although DAC6 will not be introduced in 
Switzerland, the Directive could impact Swiss groups with branches in the EU or financial services 
groups that serve clients based in the EU.

1 July 2020 

EU Directive on public country-by-country 
reporting ('public CbCR')

Part of BEPS Action #13, which requires large multinational companies with global revenues of at least 
EUR 750 million to submit aggregated financial and tax data to the relevant tax authorities annually on 
a country-by-country basis in a non-public report.

To be implemented 
by EU Member 
States latest for FY 
2025



Value-added tax (VAT): Change of Swiss 
VAT rates, partial revision of VAT Act, 
changes affecting customs

Voters in Switzerland approved the AHV 21 proposal on 25 September 2022 and so endorsed an 
increase in Swiss VAT rates.
The revision of the VAT Act implements various parliamentary initiatives such as the collection of VAT 
by mail order platforms and the disclosure obligations applicable to all online platforms. It also includes 
relaxations of the rules for SMEs, such as voluntary annual declarations and anti-fraud measures.
Customs tariff numbers must be adapted as part of the HS revision. Further, the new 'Passar' IT system 
will replace the existing systems, in phases, over the next four years.

1 January 2022/ 
1 January 2023/ 
1 January 2024



Developments in taxation
Summary of recent changes in tax regulations
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4.3 Regulatory developments

 This change will have a significant impact on the FEI  This change will have some impact on the FEI    This change will have little or no impact on the FEI

pwc.ch/regulatorydevelopments/tax
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The adjacent table 
summarises the most 
significant regulatory 
changes.

As regulations develop on a 
regular basis, we continue to 
review and update these 
amendments periodically.

You can find the latest 
accounting developments by 
using the QR code or URL 
below.

Standard or interpretation Content Effective date Relevance

ISA 220 (revised)
‘Quality Management for an Audit of 
Financial Statements’

ISA 220 (revised) implements the quality management approach at engagement level. It is 
premised on a risk-based approach, encouraging proactive management of quality.

15 December 
2022*



Update of Swiss Auditing Standards EXPERTsuisse has revised the Swiss Auditing Standards (PS 2013). The updated Swiss 
standards on auditing (SA-CH) reflect the International Standards on Auditing (ISA) of 
October 2018, including adjustments based on ISA 540 (Revised). 

Sub-project I:
15 December 
2022**
Sub-project II:
timing to be 
defined



Update of ethical and independence 
requirements

IESBA has revised its Code of Ethics, redefining the definition of Public Interest Entities and 
implementing further requirements on auditors. The changes are reflected in the update of the 
Guidelines on Independence (RzU/DsI) issued by EXPERTsuisse.

15 December 
2022*
(2024 for PIE 
definition)



Other regulatory developments
Changes of audit regulation and standards
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4.3 Regulatory developments

 This change will have a significant impact on the audit    This change will have some impact on the audit    This change will have little or no impact on the audit

pwc.ch/regulatorydevelopments/
general

* Effective for audits of financial statements for periods beginning on or after that date
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Purpose of this document/legal matters

4.4 Purpose of this document
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• This report is presented under the terms of our audit engagement letter.
• Circulation of this report is restricted.
• The content of this report is based solely on the procedures necessary for our audit.

Purpose of 
this document

This report has been prepared in connection with our ordinary audit of the financial statements of World Triathlon. 
This report has been prepared for those charged with governance, whom we consider to be the Secretary General, in order to communicate matters as required by ISAs (including ISA 260 ‘Communication 
with Those Charged with Governance’) and by art. 728b para. 1 Swiss Code of Obligations, and other (supplementary) matters coming to our attention during our audit work that we consider might be of 
interest, and for no other purpose.

Responsibility Our responsibility is to express an opinion on the financial statements. In addition, we audit whether an internal control system exists. We conducted our audit in accordance with Swiss law and Swiss 
Auditing Standards. 
The Secretary General is responsible for the preparation of the financial statements in accordance with Swiss law and the association's articles of incorporation. This responsibility also includes 
designing, implementing and maintaining an internal control system.

Limitations on 
work performed

This report does not constitute an additional opinion on the financial statements, nor does it change our duties and responsibility as auditors. Whereas this report may include supplementary matters in addition 
to the matters required to be reported, we have not designed or performed procedures specifically for the purpose of identifying such supplementary matters.
The matters reported are based on the knowledge gained during our audit. We have not verified the accuracy or completeness of any such information other than in connection with and to the extent required 
for the purposes of our audit.

Restrictions on 
distribution

The report is provided on the basis that it is only for the information of those charged with governance of the World Triathlon; that it will not be distributed to third parties or quoted or referred to, in 
whole or in part, without our prior written consent; and that we accept no responsibility to any third party in relation to it.

Follow us Events at PwC 
(http://www.pwc.ch/en/events.html)
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