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Main facts
Revenus 

CHF 14’676’828

Total asset
CHF 130’715’086

Total portefollio
CHF 92’594’154

Number of employees
62  

Operating result
CHF 6’388’074

Result of the period
CHF – 32’384’348
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Main facts
PANDEMIC

The year 2020 was marked by an extremely violent pandemic.

From the beginning of the year, the competitions, the Olympic Games, the
sporting events were cancelled, postponed or realized without spectator.

All incomes have been affected by this very active and deadly rising virus in all
countries of the world.

This year 2020 must be considered as “exceptional” as the impact on the
financial statements is considerable.

However, all the measures, that could be taken, were taken to limit the impact.

The main measures taken were:

• Cancellation of competitions, postponement or modification of the
competition concept

• The partial unemployment of employees

• Reduction of overhead costs

Despite all the measures, the financial statement closed with an operating loss.

Organizational processes, during this period of telework, had to be rethought.
Physical signatures and validation were nevertheless maintained.

Computer systems were used extensively during the pandemic. They have,
despite a larger data load, guaranteed a continuation of administrative
management.

PARTNERSHIP

During 2020, negotiations with CVC Capital for a partnership
intensified.

Indeed, during the year 2020, the preparation of the documentation as
well as the audits and due diligence have succeeded to materialize the
data necessary for the partnership. The Finance Department was
consulted in the production of elements necessary for the construction
of the various projects necessary for the completion of the partnership.

The impact of the negotiation on the 2020 annual financial statements
is two points :

• Creation of Volleyball World SA with a share capital held by FIVB
on 31 December 2020 of CHF 1,000,000.

• Redefining revenues in relation to future competition contracts in
relation to the partnership

The negotiations closed in 2021 with the purchase of 33% of the share
capital of Volleyball World SA by CVC Capital.

5



1. Roles of the Controller
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1. Roles of the Controller

As Controller for the FIVB and on the basis of the mandate entrusted to me, I have verified the bookkeeping and organization of the accounting system of the Federation for the period from 1 January
2020 to 31 December 2020.

Mandate according to the constitution

The role of the Controller is to ensure strict compliance with the accounting controls and administrative and financial procedures and that all the financial transactions are authorised by the President or
in accordance with signatures roles.

Work carried out

During the period under review, the following work was carried out:

• Review of and assistance with drawing up the annual financial statements

• Monitoring the management of the securities portfolio

• Attendance at the meetings of the Finance Committee

• Various controls on the development funds

• Verifications of invoices

• Sample contracts review

• Analysis of the organisation of the Finance Department

• Various work requested by the President or the General Director

• Various discussions with the President

Comments

All the work was carried out in collaboration with the Finance Department, the General Director and the President.
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2. Analysis of the Profit and Loss statement
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2. Analysis of the Profit and Loss statement

Revenues

Revenues : Yearly subscriptions, brodcast and various rights, transfer fees and IOC funds

Comments: 
During the pandemic, most of the competitions were stopped and the Olympic Games were postponed.
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2. Analysis of the Profit and Loss statement

Operating income

Revenues : Yearly subscriptions, brodcast and various rights, transfer fees and IOC funds

Expenses : International competitions, Olympic Games, FIVB programs, Confederations allocations, development and transfer refunds

Comments: 
Competitions and Olympic Games have been postponed or cancelled.

Development and support activities for athletes and federations have, as far as possible, continued their efforts..
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2. Analysis of the Profit and Loss statement

Operational result

Operating result

Expenses : Salaries and social charges, administratives costs, depreciation and amortization

Comments: 

Operating expenses decreased by 29% compared to the previous year. However, since operating expenses are mostly fixed costs, the decrease is not equal to the decrease in 

revenues.

11



2. Analysis of the Profit and Loss statement

Salaries and social charges

Salaries, social charges and other cost of employees.

Comments:

The number of employees are decreased during the year. 62 full-time employees work to the FIVB as of 31.12.2020.

Salaries and social charges decreased during this period. The Swiss authorities have paid a part of salaries during 2020.
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2. Analysis of the Profit and Loss statement

Net result

Operational result

Financial result and Extraordinary result

Comments :

This year's gain is explained by financial aspect.

The financial result is a loss of TCHF 11’856.

The dollar was stable during the year.

Net extraordinary income and expenses are low.
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3. Analysis of the Balance sheet
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3. Analysis of the Balance Sheet statement

Working capital

Comments: 

The working capital has undergone a significant correction during this year due to the agreement made during the new partnership. 

This decrease is due to the WCHRUS 2022. 15



3. Analysis of the Balance Sheet statement

Investements

Comments: 

Investments continue in several sector of the FIVB. We need to continue to improved the capacity of the FIVB to be in a high level of the sports federations. 

We inform you that all the amounts of the fixed assets are booked at the purchase price minus the depreciations.

Participation is the 100% of the capital of VolleyWorld Ltd created in December 2020 by FIVB. 

This is a fact that the property is underestimated in the economic value, in reason of the amortizations imputed in the financial statements. 16



3. Analysis of the Balance Sheet statement

Financial assets

Comments: 
I note that the investment strategy of the FIVB is based on a very low level of risk. The banks define this level as follows:

Conservative : Long-term increase in the real value of the principle by seeking a progressive increase in value within the limits of fluctuation of values. Cash and short-term instruments and fixed-income
investments represent a large portion of investments made. Equity investments and alternative investments are in a minority.

In terms of risk, there are 5 levels of risk, which are : fixed income – conservative – balanced – dynamic – Swiss domestic asset management.

We must try to reduce the level of cash, if we think that we can have good investments opportunities.
17



3. Analysis of the Balance Sheet statement
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3. Analysis of the Balance Sheet statement
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3. Analysis of the Balance Sheet statement

Equity

Comments:

I note that the equity of the FIVB are in a very good level. This equity are represented in the asset by the portfolio. That means that our equities are liquid.

Equities are bigger (economically speaking), if we take into account, the hidden reserve that exists on the building of the FIVB. The sale price of this asset can be evaluated between TCHF 10'000 and
TCHF 15'000 more that the accounting value at the end of this year.
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4. Internal organization
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4. Internal organization
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4. Internal organization
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4. Internal organization
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4. Internal organization

For 2021

FIVB is  majority owner of Volleyworld Ltd. 

Due to the amounts constituting this holding and in accordance with Swiss law, FIVB will be required, in addition to the 

individual financial statements, to prepare consolidated financial statements.

25



5. Financial risks perspectives
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5. Financial risks perspectives

FIVB RISKS – Metodology

Severty

Probability

Frequent "A" 100%

Probable "B" 30%

Occasional "C" 10%

Remote "D" 3%
Improbable 

"E" 1%
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y Eliminated

Once by month

Once evry quartal

Once evry year

Once evry two years

Once evry four years

Catastrophic "1" TCHF 50'000

Critical "2" TCHF 20'000

Marginal "3" TCHF 7'500

Negligible "4" TCHF 5'000
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t

y

impact the life of FIVB

Impact directly the going concern of FIVB

Impact the current year

Impact can be financed by EBTDA
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5. Financial risks perspectives

NEW FIVB RISKS –Pandemic (health risks)

Context

FIVB activities are organized around the world. Health risks can stop sports activities or significantly reduce opportunities

to create events.

Risks

Cessation of sports activities.

Event Revenue Reduction.

Change in administrative procedures.

Unable to promote volleyball.

Followed

Rules and contracts of events.

Contract linked with revenus.

Cash flow monitoring.

Opportunities to reduce costs over a short or long period of time.
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5. Financial risks perspectives

FIVB RISKS – Global Analysis

0
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Risks severity
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Risks probability
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5. Financial risks perspectives

FIVB RISKS – Following budget and reporting

Context

The budget and cost tracking process is carried out in collaboration between the departments and the finance 

department. The necessary information is evaluated taking into account the information available when the budgets are 

drawn up. The monitoring of revenues and expenses is based on these elements.

Risks

Extrapolation of the future always difficult.

Information available not completely reliable.

Change in the structure of the FIVB.

Followed

Multilevel budget review.

Review of annual budgets.

Quarterly review of receipts and expenses.

Cash flow monitoring.
30



5. Financial risks perspectives

FIVB RISKS - Organization 

Context 
Changes in activities can lead to changes in the structure of the FIVB. The responsibilities given to employees (signature, 
commitments, etc.) must be up to date. 

Risks 
Signature of non-compliant contracts. 
Engagement by unauthorized collaborators. 
Tracking budgets and reporting non-compliant. 
Loss of productivity. 

Followed 
Authorization of signatures by the Board of Directors. 
Organizational chart. 
Verification of payments by the FIVB Controller.
Inter-departmental collaboration.
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5. Financial risks perspectives

FIVB RISKS - Financial Statement 

Context 
The financial statements must enable stakeholders to make a correct financial assessment of the FIVB. This representation 
must also be legally correct in relation to the Swiss Code of Obligations. In addition, the presentation of financial 
statements must comply with legal and statutory deadlines. 

Risks 
Financial statements not in accordance with the law. 
Failure to meet deadlines 
Auditor's report with important errors. 
Impact on the image of the FIVB. 

Followed 
Continuing education within the finance department. 
Control by the Controller of the FIVB 
Verification by the external auditor.
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FIVB RISKS - Corruption, Money Laundering, Embargo and Wrong Payments

Context
The amounts paid annually are very important within the FIVB. It is important that the organization can ensure that the 
payments made are legally and economically justified payments. Geopolitical changes are also to be followed in the 
context of embargoes.

Risks
Payments of amounts not justified by a real economic fact.
Payment on an erroneous bank account.
Payment of an amount to persons representing risks in terms of money laundering 
or in connection with an embargo.
Impact on the image of the FIVB.

Followed
Important collaboration with the bank and financial team.
Verification when changing a bank account of a supplier or service provider.
Rules for signing contracts and tenders.
Verification of contracts during major payments.
Justification of the development funds granted.

5. Financial risks perspectives
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FIVB RISKS - International Tax respect

Context
As the FIVB is present on all Continents, it must respect all the rules in force that may affect competitions and signed 
contracts.

Risks
Penalties in countries where the rules are not respected.
Suspension of competitions.
Impact on the image of the FIVB.

Followed
Contracting process.
Sharing knowledge and experience.
Collaboration between Legal and Finance teams.

5. Financial risks perspectives

34



5. Financial risks perspectives

FIVB RISKS - Financial Investments and Currency Risk

Context
The securities portfolio of the FIVB must be able to guarantee development and global economic changes. As such, it is 
important that investments can support FIVB but without excessive risk taking.

Risks
Volatility of the markets.
World crisis.
Liquidity needs.

Followed
Work with several banks.
Portfolio monitoring by an external person.
Define an investment strategy.
Currency distribution
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5. Risks perspectives

Control risks

The risk of control is stable.

The financial statements closing process is described. There is used for the closing of the annual accounts 2020 It is a useful and effective tool.

The controls put in place at the FIVB limit the possibility of using funds in non authorized manner.

It’s a fact that we use at the FIVB the principle of 4 eyes. Before a payment, all the appropriate signatures and reconciliations are made.

The FIVB must at all levels implement the principle of double signature, as required by the principle of good governance.

A major effort must be made to monitor the allocation of funds for development. We must ensure that :

a) The legal basis exists (contract);

b) Ensure that funds are properly used;

c) There is no prohibition on the payment of funds in the country (embargo);

d) The project is in line with the aim and strategy of the FIVB

It’s also important to describe what we except of return about allocation of funds.
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Control risks

SIGNATURES VALIDETED BY THE BOARD
OF DIRECTORS

5. Risks perspectives
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6. Conclusion
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Internal control

The organization has 

appropriate internal controls 

and a suitable risk 

management system.

Annual financial statement

The annual financial statement provides a true view, 

in accordance with Swiss law, of the financial 

position, results of operations and cash flows.

Annual financial statement

Any investments made by the FIVB 

are sustainable and in accordance 

with investment regulations.

External audit et FIVB Controller

The annual financial statement is 

audited by independent and 

professionally qualified auditors.

6. Conclusion
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• All new contracts were approved by the President.

• The respect of the periodicity for income is explain in the note.

• The existence of the internal control system has been validated by me and Deloitte.

• During my verifications, I did not encounter anything causing me to conclude that the annual financial statements are not compliant with the law and the Articles of Association.

Lausanne, on 13 October 2021

FIVB CONTROLLER
Olivier Zysset
Certified Swiss Accountant
Licensed Audit Expert

6. Conclusion
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Comprehensive Report to the Board of Administration 3

Introduction

Execution of the 
audit

Results from our 
audit

Financial 
accounting and 
reporting findings

Internal control

Conclusion

Introduction To the Board of Administration, 

We have completed our audit of the financial statements of the International Federation of Volleyball for the 
year ended December 31st, 2020. The audit was performed in accordance with our engagement letter of 
October 30th, 2020.

The detailed report to the Board of Administration contains our major findings regarding the accounting, the 
internal control system, and the execution and results of our audit (article 728b paragraph 1 Swiss Code of 
Obligations (CO)).

The collaboration and communication with the FIVB finance team was constructive and transparent. 

We note that the finalization of the audit had some challenges during the interim and final weeks of the audit 
due to conflicting priorities with the special projects linked to the establishment of the new subsidiary. In 
addition, a large portion of the audit was performed remotely du the COVID-19 pandemy and the related 
restrictions.

We would like to thank Management and the staff of FIVB for the support provided to us during our audit and 
this special situation.

Yours faithfully,

Deloitte SA

Alexandre Ribordy
Licensed Auditor

Annik Jaton Hüni
Licensed Audit Expert
Auditor in Charge

Lausanne, October 18, 2021
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Execution of the audit

Execution of the 
audit

Results from our 
audit

Financial 
accounting and 
reporting findings

Internal control

Conclusion

Introduction

Term of the audit Audit procedures

The audit was performed in accordance with our 
engagement letter of October 30th, 2020

We conducted our audit in accordance with Swiss 
law and Swiss Auditing Standards, which require 
that an audit be planned and performed to obtain 
reasonable assurance whether the financial 
statements are free from material misstatement 
and whether an internal control system exists. We 
report to you on those matters in accordance with 
article 728b CO and SAS 260.

KEY DATES
30 Oct 2020
Engagement letter issuance

31 Dec 2020
Year ended

October 25, 2021
Board of Administration
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Audit procedures – FY2020
Timing of the audit procedures

Execution of the 
audit

Results from our 
audit

Financial 
accounting and 
reporting findings

Internal control

Conclusion

Introduction

Interim audit 
Dec 2020

• Understanding of and 
testing the existence of 
the internal control system

• Audit testing for Expenses 
and Revenue

• Meetings with the person 
responsible for IT and for 
Development Fund

• Interim status call with 
Finance Director and 
Finance Manager

Financial audit –
financial statements 
and our reports
May – October 2021

• Complete audit procedures 
on the liability to the 
subsidiary

• Verification of the financial 
statements in accordance 
with Swiss law

• Preparation of our reports

• Call with General Director, 
Controller and Finance 
Director on May 12, 2021

Planning
Oct 28, 2020

• Planning Meeting with 
Finance Director and 
Finance Manager

Final audit 
Feb. – Mar, and April 2021 
(finalization) 

• Audit testing of the 
balance sheet and income 
statements

• Follow up on interim 
recommendations
(see page 15)

• Closing calls with Finance 
Director 



Comprehensive Report to the Board of Administration 6

Management override of controls
Key audit risks (1/3)

Execution of the 
audit

Results from our 
audit

Financial 
accounting and 
reporting findings

Internal control

Conclusion

Introduction

*audit risks presumed according to Swiss Auditing Standards

We present below the audit work performed to address the audit risks identified above. We also note 
that all other main items in the balance sheet and the income statement have also been subject to 
specific audit procedures.

Audit risk Our answer

Management override of controls* is the risk that 
management could manipulate the financial statements 
through invalid postings of journals or use of bias in 
financial estimates.

Internal controls are safeguards put in place in part to 
protect financial resources from fraud and abuse by 
employees. Executive management is responsible for 
ensuring the internal controls are known and implemented 
by employees.

Management override of internal controls is the 
intervention by managers in handling financial information 
and making decisions outside of standard internal control 
policy. 

Management override of internal controls may result in or 
be associated with a major violation of an accounting 
policy. 

During our interim and final audit, we have updated our 
understanding of FIVB’s policies in this regard and how 
they are applied as well as performing the following audit 
tests, keeping in mind the risk of management override: 

• understanding and evaluating the financial reporting 
process and controls over journal entries;

• review and testing of a sample of journal entries; 

• audit of key judgements and estimates made by 
management; and 

• consideration of any material proposed changes in 
presentation or accounting policies

• fraud discussions with management and members of the 
finance team.
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Management override of controls (continued)
Key audit risks (2/3)

Execution of the 
audit

Results from our 
audit

Financial 
accounting and 
reporting findings

Internal control

Conclusion

Introduction

Audit risk Our answer

Management override of controls (continued)

We have followed up on specific transactions identified and 
discussed in 2018 and 2019. We have reviewed the 
application of the related accounting policies reviewed:

1. Review of the significant provisions and liabilities with a 
management estimate, specifically review of the 
provision for doubtful debtors and the liabilities in other 
creditors to cover a litigation.

2. Project Microsoft: The partnership with Microsoft was 
signed in 2017 and the main costs were incurred in 2018. 
Part of those costs are capitalized creating an intangible 
asset related to a new platform. Other related costs to 
this project were expensed in 2018. In 2019, a dispute 
arose with a supplier of IT services to the Association. 
FIVB contends that the mandate given to the company 
was not respected on this date in violation of the 
agreement signed between the parties. This led the FIVB 
to suspend its payments to the company and commenced 
legal proceedings. In view of the above, a conciliation 
between the two parties was still underway at the 
beginning of 2021 and an agreement has been found 
during 2021.

We have specifically reviewed the contracts, related 
accounting policies and recording for the mentioned 
transactions.

1. Following our review of the provisions and liabilities, we 
noted that those are prudent. The current provision for 
doubtful debtors includes an estimated hidden reserve 
of CHF 749k. 
Regarding the liabilities in other creditors to cover a 
litigation, part of the liability was released for CHF 2 
million and recorded in extraordinary results following a 
first decision by the court which indicated the amount 
due by the FIVB for this litigation.

2. We concur with management’s conclusion that the 
outcome of the proceedings with Microsoft is now 
known at the date of this report and that the FIVB has 
properly recorded sufficient liabilities to cover the final 
amount due. The association kept a hidden reserve of 
CHF 1 million to cover any other risks. Concurrently, 
the related financial elements are properly accounted 
for with the exception of a non-material reclassification 
of CHF 754k from liabilities to intangible assets to 
present an impairment for the IT platform (see 
uncorrected misstatements in page 9). The IT platform 
was at the beginning of the project capitalized as 
assets on the Balance Sheet and amortized over 4 
years.



Comprehensive Report to the Board of Administration 8

Management override of controls (continued)
Key audit risks (3/3)

Execution of the 
audit

Results from our 
audit
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reporting findings

Internal control

Conclusion

Introduction

Audit risk Our answer

Management override of controls (continued)

3. At year end FY2020, the subsidiary VW Volleyball World SA 
(“VW”) of the FIVB was created. Following its creation, 
several contracts were put in place between the 
shareholders and between FIVB and the new subsidiary.

The main contracts structuring the creation of the new 
entity and its relationship with FIVB were the shareholder 
agreement, the license agreement and the service 
agreement.

Specifically, the license agreement effective on January 1, 
2021, indicates that the future revenue contracts with 
clients in relation to the operations of the new entity VW 
will be directly signed by VW. For the existing contracts, 
there were split in two:

• Assigned: contract will be assigned/amended to be with VW

• Retained: contract will be retained by FIVB and FIVB will be 
the intermediary to collect the revenue and then transfer it to 
VW.

Among other smaller retained contracts, the license 
contract for the Championship Men in Russia in 2022 is part 
of the retained contracts. As such, FIVB collects the 
revenues and will then transfer them to VW deducted of the 
costs already incurred for such contract and event. As a 
result of the license agreement between FIVB and VW, the 
revenues received until December 31, 2020 deducted from 
the cost of the contracts and events incurred for the 
identified retained contracts represent a liability of the FIVB 
toward its subsidiary.

3. We have specifically reviewed the contracts, related 
to the creation of the new subsidiary to assess their 
impact on the financial statements of the FIVB at
December 31, 2020.

We concur that the related financial elements are 
properly accounted for and presented in the financial 
statements. A long-term liability to the subsidiary on 
the face of the balance sheet is shown separately for 
an amount of CHF 29.8 millions. 
As a consequences of the impact of the entry into 
force of the licence agreement and the needs to 
recognize its liability toward VW, FIVB recorded an 
extraordinary expenses of CHF 5.7 millions.

Based on the above procedures, we have not identified 
any issues arising from management override of 
controls.
For the proposed non-material reclassification for the 
impairment of the IT platform, see page 9
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Audit differences (1/2)

Execution of the 
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Results from our 
audit
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reporting findings

Internal control

Conclusion
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Summary of uncorrected audit differences

As part of our audit, we have identified the following uncorrected differences:

As part of our audit, we did not identify any major anomalies related to accounting and the presentation of 
the financial statements. All the elements are correctly presented in the financial statements. Below we 
present the differences identified during our audit which are not material to the financial statements.

Description Type of
adjustments

Assets
Dr. (Cr.)

Liabilities
Dr. (Cr.)

Equity
Dr. (Cr.)

P&L
Dr. (Cr.)

Following a settlement agreement with Microsoft, a part of
the liabilities used to cover the risk related to settlement
agreement should be reclassified to cover the impairment
of the IT License related to this case.

Factual (754,086) 754,086
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Audit differences (2/2)

Execution of the 
audit

Results from our 
audit

Financial 
accounting and 
reporting findings

Internal control

Conclusion

Introduction

Summary of corrected audit differences

As part of our audit, we identified the following corrected differences:

As part of our audit, we did not identify any major anomalies related to accounting and the presentation of 
the financial statements. All the elements are correctly presented in the financial statements. Below we 
present the differences identified during our audit which are not material to the financial statements.

Description Type of
adjustments

Assets
Dr. (Cr.)

Liabilities Dr.
(Cr.)

Equity
Dr. (Cr.)

P&L
Dr. (Cr.)

Reclassification and presentation of the amount due to the new subsidiary
regarding World Championship 2022 following the shareholder agreement
signed between FIVB, Vivaldi Holding Sàrl (CVC Capital partners) and VW
Volleyball World SA and the related license agreement between FIVB and VW.
As a result, CHF 21,214,656 recorded in 2019 and 2020 under deferred income
related to the WCH 2022 contract and CHF 7’071’552 recorded in 2020 under
provision have been presented now separately under Liabilities to subsidiary as
non current liabilities. This represents a reclassification in the liabilities section
and has no impact on the other captions.

Factual

21,214,656
7,071,552

(28,286,208)

Reclassification and presentation of the amount due to the new subsidiary
regarding World Championship 2022 following the related license agreement
between FIVB and VW related to other retained contracts. This includes other
contract that were recognized as deferred income and the deduction of costs for
the contracts and events already paid by the FIVB.

Factual
2,826,119

(2,826,119)
1,297,038 (1,297,038)

As the contract and the income of the World Championship 2022 are now with
the VW and the recognition modalities have changed, the recognition of the
development fund have also be modified. To reflect this change, the initial
accounting entry into Accrued assets of CHF 1'368'900 and credit Credit 67020
FIVB National Federation support must be reversed.

Factual (1,368.900) 1,368,900

Foreign exchange rate used was not updated to the latest available exchange
rate. This was corrected during the audit. Factual (261,659) 261,659
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Independence

We confirm that we meet the licensing and independence requirements as stipulated by Swiss law. 
Specifically we are independent according to the independence guidelines of EXPERTsuisse: the Swiss Expert 
Association for Audit, Tax and Fiduciary.

Quality of application of Swiss law

We did not note any non-compliance with applicable regulations and Swiss law based on our audit procedures. 
However, an audit does not include a systematic search for fraud or violation of legal or other regulations 
(including, but not limited to, direct taxes, VAT, social security, environmental laws, etc.) except as relevant to 
the statutory financial statements taken as a whole.

Financial Market Infrastructure Act, FMIA 

As part of our ordinary audit, in accordance with Art. 116 FMIA (in conjunction with Art. 113f. FMIO) we have 
examined whether FIVB complied with the provisions of the FMIA on derivatives trading in the financial year 
2020. Based on our audit activities, we concluded FIVB complied with the requirements of the Financial Market 
Infrastructure Act.

Extraordinary and material transactions with related parties

The following are considered as related parties of the association: the confederations and national federations 
member of the FIVB, and the members of the Board of Administration, and the subsidiary.
Based on our understanding of the organization and our observations through our audit procedures, we 
identified the extraordinary and material transactions related to the creation a liability toward the subsidiary to 
meet the new contractual obligation of the licenser agreement between the two parties. No other unusual or 
complex related party transactions were identified.

Fraud and suspicion of fraud

In the course of our audit procedures, we have not identified any instances or increased suspicion of fraud.

Results from our audit
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accounting and 
reporting findings

Internal control

Conclusion

Introduction
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Comments on financial statements
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Going concern
During audit work performed and discussions with 
management, we did not note any issues with 
regards to the going concern assumption used in 
the preparation of the statutory financial 
statements of FIVB. In light of the COVID-19 
outbreak and global stock market decline, 
management evaluated the potential impacts on 
the financial statements as of 31 December 2020 
and related disclosures.

Management considers that the going concern 
basis is appropriate for the preparation of the 
financial statements.

We have considered the impact of the current 
market conditions and the appropriateness of 
management’s use of the going concern 
assumption in the preparation of the financial 
statements. Following the events that occurred 
regarding the outbreak of the COVID-19 and its 
impact on the global world economy, a focus was 
made by the audit team the potential impact on 
FIVB operations. We concluded the continued 
adoption of the going concern basis be appropriate.

Principle of 
consistency
Through our audit 
procedures we have 
noted no limitations to 
the principles of:

• Consistency;

• Valuation;

• Presentation; 

• Recording; or

• Cut-off.

Material events 
after the balance 
sheet date
The license agreements 
signed with the 
subsidiary is considered 
as an adjusting event 
for the year ended 
December 31, 2020 and 
this has been reflected 
correctly in the financial 
statements. This 
subsequent event has 
been properly disclosed 
in the notes. 
Based on our procedures 
and discussion with 
management, no other 
subsequent events have 
come to our attention 
that would have a 
material impact on the 
statutory financial 
statements.
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Maintenance of records that, in reasonable details, 
accurately and fairly reflects the transactions and 
dispositions of the assets of the entity.

Transactions are recorded to allow accurate preparation of 
financial statements in accordance with reporting 
framework, and that income and expenditure of the entity 
are appropriately authorised by management.

Unapproved or uncorrected economic transactions of the 
entity that could lead to a material misstatement in the 
financial statements.

Internal Control System

The ultimate responsibility for the risk assessment is with the Board of Administration. In addition, the Board 
of Administration is ultimately responsible for setting up, documenting and implementing a system of internal 
control over financial reporting (ICFR) that considers the size, complexity and risks of the FIVB.

Internal control over financial reporting is a process designed by, or under the supervision of, the company's 
principal executive and principal financial officers, or persons performing similar functions, and effected by 
the Board of Administration, management and other personnel to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with Swiss law. 

Because of the inherent limitations of internal control over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due 
to error or fraud may not be prevented or detected on a timely basis. Also, projections of any 
evaluation of the effectiveness of the internal control over financial reporting to future periods are 
subject to the risk that the controls may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate.

Management and the 
controller performs an 
assessment of the risks 

and reviews the relevance 
of the measures 

undertaken to reduce 
them.

This analysis is included 
with controller report 

submitted to the Board of 
Administration.

Rules and 
procedures

Reasonable 
assurance

Prevention
or timely 
detection
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Results from our 
audit
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reporting findings

Internal control

Conclusion
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Fédération Internationale de Volleyball

Internal control system

In the course of our audit, examination of processes and internal controls documentations include the following 
procedures:

1. Design of the controls – the auditor should acquire a knowledge of the internal control relevant to the 
audit, so as to adapt his detailed tests and guide his audit procedures to sections for which risks have been 
identified.

2. Existence of the controls – confirmation by the auditor on the existence of an ICS, in accordance with 
article 728 and Swiss Auditing Standard 890.

3. Operating effectiveness – this approach enables the external auditor to reduce the quantity of samples 
for the testing, especially in business cycles with many transactions with small amounts being recorded. In 
the course of our audit strategy of FIVB, we decided not to test operating effectiveness due to the small 
size of the organization and some of the controls lacking formalization.

Management Letter

We confirm that an internal control system exists, which has been designed for the preparation of financial 
statements according to the instructions of the Board of Administration. In accordance with our normal 
practice, we draw the attention of management to certain matters which we identified during the performance 
of our audit of the statutory financial statements of the FIVB for the year ended December 31, 2020. This 
management letter has the purpose to indicate potential areas of improvements.

In the next page, we present a summary of the recommendations discussed and communicated to 
management.
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Management Letter
Fédération Internationale de Volleyball
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Conclusion
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Conclusion on the financial statements

Following the reception of the signed management representation letter and approval of the financial 
statements by the Board of Administration, we will issue an unqualified audit opinion to the World Congress. 
We will issue an audit opinion confirming that the financial statements for the year ended December 31, 2020, 
comply with Swiss law and the article of incorporation.

Finally, we will also issue a recommendation to approve the annual accounts for the year end December 31, 
2020.

Conclusion on the internal controls system

In accordance with article 728a para. 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an 
internal control system exists, which has been designed for the preparation of financial statements according 
to the instructions of the Board of Administration
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This publication has been written in general terms and we recommend that you obtain professional advice before acting or refraining from 
action on any of the contents of this publication. Deloitte AG accepts no liability for any loss occasioned to any person acting or refraining 
from action as a result of any material in this publication.

Deloitte SA is an affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, a UK private company limited by 
guarantee (“DTTL”). DTTL and each of its member firms are legally separate and independent entities. DTTL and Deloitte NSE LLP do not 
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BBOOAARRDD  OOFF  AADDMMIINNIISSTTRRAATTIIOONN  MMEEEETTIINNGG  

  

 

  

  
FINANCE COMMISSION PROPOSALS  
TO THE BOARD OF ADMINSITRATION 

 
 
 

1. To approve the Financial Report of the 2020 Accounts, Profit & Loss, 
Balance Sheet. 

 
2. To approve the FIVB Controller’s report. 

 
3. To approve Deloitte’s External Auditors’ report. 

 
4. To approve the revision of the Budget 2021-2022 as per new structure 

and split of activities between FIVB and Volleyball World. 
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