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Strategic report

Principal activifles

The British Olympic Association ('BOA' and/or the ‘Company') Is the National Olympic
Committee {NOC) for Great Britain, Northern reland and UK dependent tenitories that do not
have their own NOC. The BOA works with the National Governing Bodies of Olympic sports, who
are ifs members, to support the ullimate success of each sport and their athletes at the Olymplc
Games,

The BOA's vision is To unite and inspire the nation Hhrough the power of Olympic sport”,
The BOA's primary purpose s fo;

« select, lead, and manage Team GB at both Olymplc and Olymplc Winter Games and
Intermational Olympic Committee (IOC), European Olymple Committees (EOC} and other
accredited aevents such as Youth Games, Youth Festivals, and the Ewopean Games; and

« develop the Olymplc Movement and promote the principles and values of Olymplsm in
its tentitory, -

In canrying out these activities the BOA remains financially autonomous and independent,

The BOA relies principally on commercial sponsorship of its unique brand assets, association with
the Olympic Movement, fundraising events, and project-specific financlal support from the I0C
to finance these activities.

Governance

The Board of Directors continues to apply the principles of good corporate governance, Whilst
the BOA is not required to comply with either the UK Corporate Govemance Code or the ‘Code
for Sports Governance’, it conlinues to have siructures which reflect good praclice under both
of these codes. As part of ils ongolng compliance the BOA will confinue to monitor the extemnal
landscape ond proactively make changes where necessary,

Paris 2024 Olympic Games

The BOA's plans for the Paris Olympic Games progressed well during the year, with parficutar
focus on the team'’s two preparation camp environments In $t Germain-en-Laye and Reims, as
well as our Performance Lodge In Clichy. Both preparation camp cenires saw improvements
carried out by the local authorifies, including the instafiation of a new Olympic-standard running
frack in §t Germain-en-Laye and new gymnastics equipment insialled In Reims. in both towns, the
BOA has developed excellent relationships with senlor declsion makers and these connections
have been solidified with key BOA personnel delivering a cultural exchange programme,
comprising taks and seminars to the local community and businesses.

Plans for Clichy have also devetoped, with kay contracis negoliated forthe delivary of
equipment, cateting and services during the period of the Games.

Three team announcements tock place in 2023, including Salling, Canoe Slalom and Triathion, By
the end of the year Team GB had cemounced 16 athletes as selecled for Pars 2024 and had
secured a total of 118 athlete quota places, with a final team size of up to 350 predicted. It has
been encouraging to see outstanding performances by 8itish Athletes across many world and
European championships.

Recruitment for all of the team’s performance and HQ support roles was completed during the
year, with significant levels of interest. Wilhin the process, there has been g strong emphasis on
ED &l as part of the organisation’s focus to increase diversity across its workforce.

The BOA contracted with the Pavillon d'Armenonville in Paris for Team GB House af the Olympic
Games. For the first ime we will be selling hospiiality tickets to the general public and seeking to
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commercidiise Team GB House. These initiative will be supported by a full marketing and digital
plan.

Euvropean Games 2023, Krakow-Malopolska, Poland

Team GB competed across 12 days at the Furopean Games, with 84 of the 177 British athletes
present successfully attaining the podium,

The third Iteration of the Eurapean Games provided a challenging environment for athletes and
staff dlike, spread across multiple disparate citles, meaning athlete interaction and their overall
experience was [mited, However, the BOA's staff worked hard to create a positive performance
environment which resulted In the team securing 26 quota spofts for the Paris 2024 Olympic
Games, more than any ether nation,

Breakout performanceas came from BMX freestyle rider Kieran Reilly, teenagers Deshame Bent-
Ashmall and Amy Rollinson in the women's 3m springboard diving avent, and Taekwondo
heavyweight Caden Cunningham, all of whom won gold medals for Team G8.

Ranjuro Tomblin became the first male to represent Team GB in artistic swimming, winning two
bronze medals, B-Boy Sunni and B-Boy Kid Karam became the fist-ever break dancers 1o
represent Team GB, with Kid Karam progressing to the quarter finals,

Qverall, 12 gold, 10 sllver and 27 bronze medals were won by Team GB athletes dcross 13 spors.
European Youth Olympic Festival, Maribor, Slovenia

A total of 39 young athletes represented Team GB across four different sports; artlstic gymnastics,
cycling, judo and swimming. Team GB had a notably impressive Festival winning a total of 24
medals — at least one In every sport it competed In. The event was well hosted and managed by
the Slovenia National Olympic Committee and provided a positive experience for the athletes |
that attended the Festival over the six days,

Winter European Youth Olympic Fesfival, Friuli Venezia Giuliq, italy .

Seventeen aspiing winler athietes allended the Winter EYOF in January 2023. The athletes, alf
between 15 and 17, competed across nine of the 14 sports on the programme. Snowboarder
Charlie Lane won Slopestyle gold on day six of the Festival to become the first double medalist
at a Winter EYOF in 24 years, having landed silver in the Big Alr earier in the competition.

Woild Beach Games, Bali, indonesia

The event was postponed at short notlce by the Association of Nafional Olympic Commlﬂees,
following tha fallure of the Indonesian Govermnment to uqrqniee tunding for the everit,

Business Review

The management team oversaw increased commercial growth during 2023, with a number of
new portnerships secured and announced during the ferm, and wellin advance of the Paris 2024
Olympic Games. Desplte operating in a highly compefitive commercial environment the BOA'
brand remains well positioned to support purpose-led partnerships with some of the couniry s
most high-profile companies and brands.

British Gas was announcied os the energy partnar io Teom GBin Cctober 2023 with 1he qgreemam
stretching through fo Los Angeles 2028.
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Strategic report (continved)

Similarly, NatWest joined Team GB as its Official Banking Partner with an announcement made in
September. The bank will activate the partnership through its main brand as welt as Its Coutls, RBS
and Ulsfer Bank brands,

In Juty, Eurostar was announced as the Official Travel Partner for Team GB, Owned and operated
by Thalys, Eurostar will take the team's athletes and officlals to the Parls 2024 Olympic Games,

A year-long aogreement was reached for Danone's GetPRO brand to become the Offickal Yoghurt
Partner for Team GB for the Pars 2024 Olymplc Game. The GelPRO range features healthy
yoghurts, puddings and mousses,

In the supplier category, Kuehne+Nagel reached an agreement o become the Officlal Logistics
Supplier o Team GB8, with thé organisation moving its warehousing operation o Kuehne + Nagel's
Dagenham site. : :

Since the tum of the year a further partnership has been announced with Sociol media platform
TikTok.

Whilst conversations with prospeciive partners confinue, due to the company's success In
securing partnerships early in the quad petiod, it doesn't expect any further significant
parinership announcements to be made ahead of Paris 2024,

During 2023 the BOA revealed arefrash of the Teom GB brand, modemising the colour palette,
font and graphic design elements that support if. A new brand essence of ‘Everyday
Extraordinary' was developed, bringing athletes stories and personalities Into the centre of the
organisation’s commercial and marketing strategy.

lnvestment in a new content stralegy supported the roll-ouf of the brand look-and-fesl, which
helped support growth across Team GB's social channels for the first time in a non-Olympic
Games year. In parficular, Team GB's TikTok audience graw to over 0.5million during the year,
with the channel fkely to become the BOA's second biggest audience during 2024, Overall,
Yeam G#8's digital audience grew from 3.6milion 1o 3.8million,

The introduction of Salesforce as the organisalion's eCRM and ouibound marketing platform
enabled the organisation ta grow it's first-party data set and to begin more highly targeted
marketing campaigns. The first phase of the Salesforce implementation project was compleled
in Q1 of 2023 and further phases included the integrafion of the Team GB shop marketing into
the platform. '

The 2023 all-stoft survey — run for the second successive year by Mindlode - showed improvement
in all key areas, parficularly staff recognition and training and development, both of which
having been identified as areas of improvement in the 2022 feedback.

A bespoke Carbon Mapping Toot from the University of Hull was Implemented as part of the BOA's
sustainabllity strategy. The tocl can take in existing data feeds and provide a robust way to track
progress towards the overall 2030 50% carbon reduction target, During the year the BOA submitied
its first formal sustalnabiliity report as part of its commitment fo the United Nation's Sport For Climate
Action Change framework,

Following extensive research of charities operating In the health and wellbeing sector, the BOA
partnered with Young Minds, a leading UK charily focussed on children and young people's
mental health and confirmed a further parinership with Street Games, a charity focussed on
- working with communily organisations acrass the UK to transform young people’s lives through
sport,

Looking further ahead, discussions with preparation camp venves for the Los Angeles 2028
Olymplc Games continue to progress well and should be finatised in early 2024, Preferred
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Strategic report (continued)

accommodation bases for the sporls of Rowing, Sailing and Open Water {Marathon) Swimming
have baen identified and confirmed subject to contract,

Business performance

The BOAs achievements in the period are measured agalnst a number of performance
indicators including revenue, cost control, operating profit, cash flow, levels of borrowing and
maintenance of reserves, as well as monitoring total confracted and pipeline revenues.

The critical long-term objective of the Company Is to generale revenue to fund operations
across each quadrennium; year-on-yedar comparisons are not meaningful due to the cyclical
nature of the organisation,

The profit targets for 2023 were significantly exceeded, heavily influenced by hedlthy
‘commercial growth and strong cost control discipline. The BOA reported a £2.1m profit for the
year, taking raserves to £11.6m, The strong reserves position has provided the BOA with a sound
financial base as preparations continue for Paris 2024,

During 2023, the commercial team maintdined a strong focus on partnership renewals, as well as
- new business targets. Of the Company’s existing partners, Randox, 8irds Eye Green Culsine and
Whole Ecarth renewed terms through fo Parls 2024, which brings tha numbser of renewals from Tokyo
to seven,.

The renewals were supplemented with four new parinership announcemenfs duing the yec:r
including in the key target sectors of energy and financiat services,

The BOA is supported by the following partners and suppliers:

Worldwide Pariners;

Alranb Alibaba Group Allianz ATOS
Bridgestone Coca-Cola/Mengniu  Deloitte Intel

Omega Panasonic P&G Samsung
Toyota Visq

Official Partners: .

adidas Aldl British Gas Danone GetPRO
Delolite Dreams Eurostar Green Cuisine
NatWest Ocean Outdoor Old el Paso Pemsimmon
Randox Salesforce TikTok Uniyversity of Hull
Whole Earth

Official Suppliers:

Ben Sherman Kuehyne + Nage! Nyetimber
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Financlal summary

The BOA completed the year with tumover of £16.4m {2022: £11.7m), profit/{loss} affer taxation of
£2.1m (2022: £0.7m loss} and cash balance of £7.4m (2022: £6.3m). Tumnover, profit after tax and
cash are the core KPls to measure performance of the business, which is on frack to achieve our
budget for the quadrennium,

Going concern

As described in Note 3 to the accounts, in addition to the normal sensitivity analysis around
commercial outcomes, the Board has considered events that have occuned both before and
after the balance sheet date when determining whether there is a material uncertainty over the
ability to continue as a going concem.

The Directors have determined that fhe going concem basis remains appropricte.

Princlpal fisks and Uncertainties
The BOA’s principle risks and uncertainties are discussed on pages 8 to 10 of the accouns.

British Olympic Foundation

The British Olympic Foundation {BOF] is a registered charity and is instrumental in delivering the
BOA's purpose of developing the Olympic Movement and promofing the principles and vatues
of Olympism in the UK. Through ifs various educaiional and social impact activities, BOF seeks to
use the inspiration of the Olympic Movement to improve the physical, menial and emofional
health of young people across Great 8itain and Northem reland.

Get Set, Team GB and ParalympicsGB's youth engagement programme operated by BOF,
confinued ifs activities in 2023, with UK schools and youth groups engaging with the programme.
Allincome and expendilure relating to the programme are recognised in the British Olyrmpic
Foundation financial sialements.

I 2023, Spoit England confinued ifs support of the Foundation's activities twough the funding of
the Path to Paris and March to Milan programmes in England. BOF was awarded £2,240,636 to
deliver activities aimed at increasing physical aclivity levels amongst 5-11 year olds, using the
upcoming Summer and Winter Olympic Games as the programme's inspiration. To support the
delivery of the Path to Paris prograrnme in the Home Nations, the Spirit of 2012 Trust has
confiibuted an addiffonal £180,458, exclusively for use in Scofiand, Wales and Northem lrefand.

In addifion to the BOF's ongoing activities, and Path to Paris as mentioned above, the
Foundation launched in 2023 the Get Set for Positive Energy Programme, in partnership with
British Gas. To support the dellvery of this programme, British Gas will contribute £467,000 to the
Foundation through to the end of 2028,

Approved by the Board of Direclors
ond signed on behalf of the Board

oD GATR A,
Rl Hon Sir Hugh Robertson KCMG DL

Chadirman
Date 11 June 2024
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Directors’ report

The Directors present their annuadl report and the qudited financlal statements for the year ended
31 December 2023,

Results
The result for the year was a profit after taxation of £2,1m (2022: Loss after tax £0.7m).

The financial resulls for the year are shown In the statement of income and retained earnings on
page 22,

A review of the business is provided in the strategic repor.
Directors

The Directors of the Company who served throughout the year, except as noted, are shown In
the list of offlcers and professional advisers on page 1 and 2,

Directors' indemnity provision

The Company has taken out insurance in respect of claims against Directors arising from the
undertaking of their duties as Directors of this company,

Daonations
During the year the Company made the following charitable denations:

2023 2022
£ £
British Olympic Foundation 132,632 308,409

Fnancial risk management objectives and policies

The Company wses financial instruments including a bank overdraft facllity, bank, cash, forward
purchase currency arangerments and various other financial assets and financiatl ligbiiities, such
as frade debtors and frade creditors that arise directly from its operations. The main purpose of
these financial instruments is to provide Rhance for the Company's operations. The existence of
thesa financial instruments exposes the Company to a number of financial dsks which are
described in more defail below.

The main risks arsing from the Company's financial instruments are currency risk, Inferest rate risk,
price risk, liquidity risk and credit risk. The Directors review and agree policies for managing each
of these risks and they are summarised below:

Currency fisk

The Company recelves a partlon of its revenues and incurs a pottion of s cosis in forelgn
curencies, The Company has established a policy of hedging to protect against exchange rate
fiuctuations and to provide the Company with increased certainty over ifs likely Sterling revenue
and expense, The application of the hedging policy is overseen by the Investment Committee

" and the Company has entered into forelgn cumency derivative financial instruments to execute
this policy.




The British Olympic Association

Report and financial statements 2023

Directors' report (continued)
Financial sk management objectives and pollcies (continued)
Interest rate risk

The Company finances ifs operations through retalned profits, The Company had no borowings
during the ysar and therefore no exposure fo Interest rate fluctuations. The Directors keep the
position under review,

Price risk

The Company maintains a partiolio of listed investments, which Is subject to risk from changes in
market valuation, This risk is mitigated by ufilising a regulated portfolio management company to
manage the risk on the BOA's behalf, The Company has established an invesiment Commitiee
comprised of members of the Board and management to provide oversight over the invesiment
paortfolio.

Liquidtity risk
The principal iquidity risk facing the Company relates to its abilify fo raise sufficient funding to fully
meet its objeclives as described under 'Principal activities',

The BOA funds its programme of activities in support ot Team GB and the Olymplc Movement
through a number of revenue inilialives and Is expecting to secure circa £89,1m of revenue to
meet the requirements for the fouryear period 2021-2024. The BOA manages the expendifure
element of this cash flow risk through rigorous internat cost controls.

The Company manages the remaining risk by ensuring sufficlent iquidity is available to meet
foreseeable needs and by investing cash assets safely and profitably. Short-term flexibliity is
achieved through a bank overdraft facility. At the end of the financial year, the Company had
accass o faciities totaling £11.6m comprised of cash at bank and in hand of £7.6m, short term
deposits of £2m and an overdraft of £2m. The overdraft tacility has been renewed at £1.0m until
‘December 2024, The Company has put in place contingency pians fo deal with a shortfall in
funding should the situation arise. These plans include pro-active working capital management
to deal with shorl-term pressure points, expenditure controls to limit expenditure In 2024, utiisation
of cash reserves and confrolled redlisation of investment assets.

Credit risk

The Company's principat financial assets are cash and trade debtors. The credit risk associafed
with cash is imited, as cash is held with Uoyds bank which has a high credit raling. The principal
cradit fsk arises, therefare, from s rade deblors,

In order fo manage credit risk, the Company assesses customers based on a due diligence
process including third party credit references, Outstanding balances are reviewed on a regulor
basls in conjunction with debt ageing and collection history, The Company provided £Nl on 31
December 2023 {2022: £Nil) In relaiion fo bad and doubtiul debts.
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Directors' repoit (continved)
$trategic and operational risk management

The BOA muaintalns a risk register which captures sirategic and operational risks for both business-
as-usual and Games-related activifies, All risks and mitigating actions are reviewed quarterty by
the Senior Leadership Team. Of the principal risks idenfified, the highest probabilityflikellhood of
material impact were:

- Cyber Secuiity, relating to both Games-Time and business-as-usual operations.

- The risk that the BOA is operational In o foreign country when there Is a mafor crisis or
incident (e.g., natural disaster, terorist attack, pandemic, or disease oufbreck),

~  Risk of business interruption due to a business continuity event.

The Gamesrelated risks are reviewed monihly by the Games Leadership Team and project area
leads. The key operational risks are escalated internally as appropriate, to ensure that
appropriale actions have been taken to manage those risks. Risks [dentified as being likely to
cause a material impact on BOA operations or reputation are escalated immediately to the
Audit Committee, Management report quarterly to the Audit Committee commenting on any
risks altered, added, or ramaved and provide the Ul risk register for review. The Audit
Committee uses the risk register o select risks for deep-dive, This year the CommiHee has focused
on cyber and information security more widely. )

Disclosure of information to audior
Each of the persons who s a Director at the date of approval of this report confirms that:

» 50 far as the Director is aware, thete is ho relevant audit information of which the
Company's auditer Is not aware; and

« the Director has taken dll the steps that he/she ought to have taken as a Director in order
to make himseli/herself aware of any relevant audii information and to establish that the
Company's auditor is aware of that information.

This confimation s given and should be infermpreted in accordance with the provision of 5418 of
the Companies Act 2004,

Auditor

The quditor, BDO LLP, wilf be proposed for reappointment in accordance with section 485 of the
Companies Act 2006,

Cormporate govemance
The Board of Directors confinues to apply the principles of good corporate governance,

The Board holds regular meetings and is responsible for formulating, reviewing, and approving
the Company!s strategy, budgets, majer ifems of sxpenditure and performance indicaters, as
referenced within the business review in the stralegic report.

The Board has established four commitiees to deal with specific aspects of fhe Compqny’s affairs l
and comply with specific obligations under the Olympic Charter. A review and update of the
tetms of reference forsach of the committees was camied out this vear.

10
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Corporate governance (continued)

The Athietes’ Commission is made up of Olympians who have competed lor Team GB at an
Olymplc Games within the last 12 years. Members are electad by Biitish Athletes. The Commission
Chalris elected by the members of the Commission and is an ex-officio board member and
company Director; the Chalr is Lizzie Simmonds. Members of the Commiission:

Directors;

Athleles’ representalives:

E Simmonds (Chair)

A Brown

A Brownlee MBE {IOC Athletes' Commission Representthe)
A Danson-Bennett

A Gemill

A lrozuru

A Matthews

E Muirhead

E Muskett (Appointed January 2023)
B Page

N Stanford

K Thomas (Vice-Chair)

G Twigg MBE

L Wallace

E Yarnold OBE

The Commission's primary purpose is to:

-« enswre that every decision taken by the Compony is Informed by the Olympic athletes’
perspeclive and that the interests of the athletes are part of the DNA of the Company;

+ advise the Board and executive management on all matiers relating to Olympic .
operations, performance, and policy from the perspective of Olympic athletes; and

+ reprasent agreed policy concerning athletes' interesfs within the Ofympic Family and
other forums, as approved by the Board.

The Audit Commities has the responsibilify to support and add value in the areas of, amongsf
other things, govemance, strategy, finance, and risk mitigation. The compaosition of the -
- Committee and detalk of the aclivilies undertaken are sef out in the Audit Committee report on

pages 13-14,

The Remuneration Committee defermines and agrees, in conjunction with the Board, the -
- framework and policy for the remuneration of the Company's management and staff. The
composifion of the Committee and details of the activifies undertaken are set outin the
Directors’ remunerafion report on pages 15-16.
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The Investment Committee, comprising at least two independent non-executive Directors, is
appoinfed by the Board, and is chalred by Gill Whitehead. It met once during the year, Membars
of the Committee:

Directors: G Whitehead (Chair)
A Phelps CBE
Management representatives: A Anson OBE
S Wallace

The primary role of the Committee is to provide oversight over the investment portfolio and the
Company's foreign cumency hedging arangements, The investment Committee meets with the
portiolic management company and reports to the Board on matters relating to the portfolio
performance, including monitoring the BOA’s responsible investment policy.

The committee Chairs report te the Board on matters pertaining to those commiitiees,

The Directors acknowledge that they are responsible for the Company's system of intemal
confrol and consider that the maintenance of effective internal contrals is of fundamental
importance io achieving the Company's objectives, The Company's system of intemal control is
designed to manage rather than efiminafe the risk of failure to achieve the Company's strategic
objectives and can only provide reasonable and not gbsolute assurance against material
misstatement or loss.

The Company ensures that ol transactions and commitments to pay or receive value are subject
to appropriate review and approval, including scrutiny of all significant fransactions by a sub-
group of the Board comprised of at least two independent non-executive Directors,

The Company continues to operate with a Senlor Leadership Team, which has responsibility for
recommending sirategies to be approved by the Board and overseeing their implementation, it
has established cross-functional working groups which are responsible for the operational
execution of the agreed strategies.

Approved by the Board of Directors
and signed on behalf of the Board

oA,
£

Rt Hon Sir Hugh Robertson KCMG DL
Chair

Daile 11 June 2024
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Audit Commitiee report

The Audit Committee, comprising al least three non-executive Direciors, Is appointed by the
Board, and is chaired by Gill Whitehead. It met four imes during the yeor and has met twice since
the yeor end, Membetship is set out below:;

Directors: - G Whitehead (Chair}
W fames
A Scaular
Independent member: D Cox

The Commities invites fhe extemadl audit lead Direcler, .the Chief Execulive Officer, the Chief
Financldl Officer, and on occasion invites other non-members to attend where relevant o the
agenda to attend its meefings. The Audit Committee meets privately with the exfernal auditor at
least once a year and liaises with Company management in considering areas for review. The
Audit Committee Chalr meels with the extemal auditor and separately with the CFO ahead of
every Audit Committee. .

The Committee’'s priimary purpose is to assist the Board wﬂh the dnschargé of its responslbﬂmes in.
relation to external audit and controls. This includes monitoring and raviewing the Integrity of the
financial statements of the Company In advancs of its consideration by the Board, reviewing the
adequacy of the Company’s Internal controls and risk management systems, and making
recommendations to the Beard in relation fo the extemal auditor.

The Committee regularly reviews whether the members have the righi blend of skills and
experience within the Commiitee or at its disposal to cany outits role.

The key mallers considered by the Committee are summarised below:
Hnancial ond narrative reporting

s Reviewed the Annhual Repori and Financial $tatements and considered whether, taken as
a whole, they give a frue’and fair view of the state of affairs of the Company and of the
profit or loss of the Company for the period and provide the information necessary for
members to assess the company's performance, business model and strateqgy.

+ Reviewed BDO's Complstion Report.

» Raviewed the suitabliity of the Company’s accounting policies and practices mcluding
the judgements assoclufed with the application of the Company's income recognition
policy.

» Reviewed the Cornpany $ going concem assessment and siaiernent

internal controls and risk munogemant Systems

v Quur’reﬂy reviews of the Company's sk register.

s Reviewed the effectiveness of the risk management systern and insiigated o program of
"deep-dive” raviews to cover areas of potential fisk. In 2023 the deep dive focussed on
cyber and information security more widely.,

+ Reviewed the system of financial confrols and considered the view of the extemnal auditor
in relation to the effectiveness of such conirols.

* Received updates on the Company’s General Data Protection Regulations complionce,
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Audit Committee report (continued)
Compliance, whistleblowing, and fraud

No incidents were reported during 2023,

External Audit

+ Considered the audit planning report, including the scope, matedality, and fees for the
2023 audi.
Reviewed the external audifor report on the Annual Report and Financial Statements,
Considered the effectivenass of the external audit process.
Consldered the non-audit work, relating to Corporation Tax compliance, camied out by
the extemnal auditor and its Impact on safeguarding audit independence.

On hehdlf of the Audit Committee

S/

SCRAITANNBOAY ...

Gill Whitehead
Chdlr of the Audit Commiftee

Date 11 June 2024
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Directors' remuneration report

The Remuneration Commiltee, comprising at least two non-executive Directors, Is appointed by
the Board, and Is chaired by Vinai Venkatesham, It met three times during the year and has met
once since the yaar and. Membership is set out below:

Directors: Y Venkatesham (Chair)
G Usher
independent Member HBeck

The Committee regularty invites the Chief Executive Officer, the Chief Financial Officer, and the
Head of Human Resources to attend its meetings.

The Commiltee's primary purpose is fo determine and agree with the Board the framework and
policy for the remuneration of the Company's management and staff, including an ongoing
review of the appropriateness of the remuneration policy, approval of any bonus schemes, and
" lotal payments made pursuant to such schemes, It has specific responsibility to advise on the
remuneration for the Company's Chakr, Vice-Chair, the Chief Execufive Officer and any other
execulive Direcfors, any members of the Company’'s Athletes’ Commission, the Secrelary of the
Company, and other designated senicr execulives,

* The remuneration of independent non-executive Directors for serving as members of the Board Is
a matter for the Board,

No Director or manager Is involved in any decisions relating to thelr own remuneration,
The key matters considered by the Commitiee are summarised below:
Base sdlary

Base salaries are reviewed annually. In considering the cost-ofiving increase, the Remuneration
Committee takes into account atfordability, price Inflation, wage infiation and the size and scope
of individual roles,

In November 2023, the Board approved the Committee's recommendation for a cost-ofHiving
increase of 4% for dll eligible staff with effect from 1 January 2024. An additionat allowance of
1.0% to dllow manogement discretion to award additional satary increases duting 2024 was also
approved. in the prior year, the cost-ofiving increase awarded ranged between 3.5% and 4%
plus a diserefionary amount of 1%,

Ronus plans

All employees are entitled to parficioate in one of three bonus schemes operated by the
Company, which cover each of the Senior Leadership Team, the Commercial Team, and dll other
staft, The three schemes only become payabile if the Company maeets its budget targets,
Amounts awarded are based on each indlviduals' performance against key pefformance
indicators {KPs),

2023 Bonus;

The Commitiee considered overall business performance as well as indlvidual performances,
including both financial and operational measures. Taking into consideration the overall
performance outliined in the Strategic report on pages 3 -7. the committee considered that the
criteria for ther bonus payments had been achisved.
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Directors' remuneration report {continved)
Bonus piuns (continuved)

The Senlor Leadership Tedm quaiffied for additional bonus In respect of above budget financial
performance dnd strohg Individual performance against KPls, In addition, members of the
Commerclal Team quailfied for additional bonuses due to achievement of targets in the
Commercial incentive plan. Fnallyit was felt appropriate for a discreflonary bonus payment to
be made to a small number of staff in other bonus schemes to reward high perfermance,

The 2023 bonus proposals were approved by the Board in February 2024 and pald in March 2024,
The results for 2023 include a full bonus provision for the year,

Gender pay gap

Equality and Diversity has been identified as one of the eight priority areas of focus in the BOA's
strategic review, which conflnues to be developed in conjunction with the Beard.

Whiist the Company is not required to report formally on the gender pay gap. the Committee
consider it good practice to keep this area under regular review. The absolute gender pay gap
as at 31 December 2023 was 32.3% (2022: 37.7%).

On behalf of the Remuneration Committee

(Vo Yt

1E12EM4TE. .

Vinal Yenkatesham
Chair of the Remuneration Committee

Qate 11 June 2024
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Statement of Directors’ responsibilities in respect of the financial
statements

The Directors are responsible for preparing the strategic Report, the Directors' Annual Report and
the financial statements in accordance with applicable law and regulations. -

The UK Companies Acl 2004 requires the Directors to prepare financial statements for each
financial year. Under that iaw the Directors have elecied to prepare the financial statements in
dccordance with United Kingdom Generally Accepied Accounting Practice (United Kingdom

- Accounting Standards and applicable law). Under that law the Directors must not approve the:
financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the Company and of the profit or loss of the Company for that period. In preparing
these financial statements, the Direclors are required fo:

. select suitable accounting policies and then apply them consistently;
. make judgemenis and accounting estimates lt:at are regsohable and prudenf:

] state whether applicable UK Accounifing Standards have been followed, subject fo dny
materidd departures disclosed and explained in the financial statements; and -

. prepare the financial statements on the going concern basks uniess it is inappropriate to
presume that the Company will continue in business,

The Directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the Company's fransactions and disclose with reasonable accuwracy at any
fime the financial position of the Company and enable them to ensure that the financial
statements comply with the Companies Act 2004, They are also responsible for safeguarding the
assefs of the Company and hence for taking reasonable steps for the prevention and detection
of fraud and other iregularities.

The Directors are responsible for the maintenanca and integrity of the corporate and financial
information included on the Company's website, Legislation in the United Kingdom goveming
the preparation and dissemination of the financial statements may ditfer from legislation in other
jurisdictions.
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Independent Auditor's Report fo the Members of
The British Olympic Association

Opinion on the financial statements
In our opinion the financial siatements;

» glve a true and fair view of the state of the Company's affairs as at 31 December 2023
dnd of its profit for the year then ended:;

« have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Praclice; and

« have been prepared in accordance with the requirements of the Companies Act 2004,

. We have audlited the financial statements of Brifish Olymplc Association {“the Company"}
for the year ended 31 December 2023 which cormpiise Statement of iIncome and Retalned
Eatnings, Statement of financial Position, Statement of Cash Flows and notes fo the
financial statements, including a summary of accounting policies. The financial reporting
fromework that has been applied in their preparation is applicable low and United
Kingdom Accounlting Standards, Including Anancial Reporting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of rstand {United Kingdom
Generdlly Accepted Accounting Practice),

Basls for opinlen

We caonducted our audit in accordance with International Standards on Auditing (UK} {ISAs
{UK}} and appilcable iaw. Our responsibilifies under those standards are further described in
the Auditor's responsibiliies for the audit of the inancial statements section of our report,
We believe that the audit evidence we have oblained Is sufficient and appropriate to
provide g basis for our opinion,

Independence

We are independent of the Company in accordance with the ethical requiremenis that
are relevant o our audit of the finonclal statements in the UK, including $he FRC's Ethical
Standard, and we have fulfilled our other ethical responsibliities in accordance with these
requirements, ’

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Birectors' use of the
golng concetn basls of accounting in the preparation of the financial statements Is

appropriate.

Bdsed on the work we have performed, we have nol identifled any material uncertainties
relating o events or conditions thal, individually or collectively, may cast significant doubt
on the Company's ability to continue ¢s a golng concern for a period of at lecst tweive
months from when the financlal statements are aythorsed for issue,

Our responsibllities and the responsibliities of the Directors with respect fo going concemn are
described in the relevant sections of this report,
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Other information

The Directors are responsible for the other information, The ofher information compnises the
information included in the Report and financial stalement, other than the financlal
statements and our auditor's report thereon. Our-opinion on the financial statements does
not cover the other information and, except to the extent otherwise expliciily stated in our
reporl, we do not express any form of assurance conclusion thereon.

Our responsibility Is to read the other information and, in doing so, consider whether the
other Information is materioky inconsistent with the financial statements or our knowledge
obtdined in the course of the audit or otherwise appears to be materially misstated. If we
Identify such material inconsistencies or apparent material misstatements. we dre required
to determine whether this gives rise 1o g material misstatement in the financial statements
themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Other Companles Act 2004 reporting
In our opinion, based on the work underiaken in the course of the audit;

« theinformalion given in the Strategic report and the Directons’ report for the financiat
year for which the financiol stqtemem‘s are prepared Is consistent with the financlal
statements: and

» the Skrategic report and the Directors' report has been prepared in accordance with
applicable legal requirements.

In the light of the knowledge and understanding of the Company and its envirorenent
obtained in the course of the gudit, we have nol identified mateda misstatements in the
Stralegic report or the Directors' report,

We have nothing to report in respect of the following matters in relafion o which the
Companies Act 2006 requires us fo report to you If, In our opinlon:

* adequate accounting records have not been kept, or returns adequate for our Qudit
have not been recelved from branches nof vislited by us; or

+ the financial statements are not in agreement with the accounting records and returns;
or

+  certfain disclosures of Directors' remuneration specified by taw are not made; or

*  we have not recelved all the information and explanations we require for our audit,

Responsibilities of Diractors

As explained more fully in the statement of Responsibilifies of Directors, the Directors are
responsible for the preparation of the financial statements and for being safisfied that they
give a frue and falr view, and for such internal control as the Directors determine is
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nacessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

in preparing the financial statements, the Directors are responsihile for assessing the
Company's abllity fo continue as o going concem, disclosing, as applicable, matters
related to going concem and wsing tha golng concem basls of accounting unless the
Directors either intend to liquidate the Company or fo cease operations, or have no redlistic
alternative but to do so.

Audttor's responsibiiities for the qudit of the financial statements

QOur objectives are fo obtalin reasonable assurance about whether the financial statements
as a whole are free from material misstaternent, whether due to fraud of error, and to lssue
an quditor's report that Includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with 1SAs {UK)
wil always detect a material misstaternent when it exists, Misslalerments can arise from
fraud or error and are considered material If, individually or in the aggregate, they could
reasonably be expacted to Influence the economic declsions of users taken on the basls of
these financial statements,

Extent to which the audit was capable of detecting iregularities, including fraud

Iregulcarities, Including fraud, are instances of non-compliance with kaws and regulailons.
We design procedures in line with our responsibilities, outlined above, 1o detect material
misslatements in respect of iregulatities, mcluding fraud, The extent to which our
procedures are capable of detecting iregularities, including fraud is delalled below:

Non-compliance with laws and regulations
Based on:

s Qurunderstanding of the Company and the Industry in which [t operates;

= Discussion with management and those charged with governance and the Audit
Committee: and

+ Obtaining ond understanding of the Company’s policies and procedures regarding
compliance with laws and regulations.

We considered the significant laws and regulations to be the Anancial Reporting Standard
applicable in the UK and Republic of ireland (FR$102) and the Companiés Act 2006.

The Company are also sublect to laws and regulations where the consequence of non-
compliance could have a materidl effect on the amount or disclosures in the financial
statements, for example through the imposifion of fines or ifigations. We idenfified such laws
and regulations to be the hedalth and safety legislation, UK tax legisiation, Employment Taxes
and the Bribery Act 2010,

Our procediures in raspect of the above included:

+ Review of minutes of meeting of those charged with governance for any instances of
non-compliance with laws and regulations;

¢« Review of correspondence with tax authorities for any instances of non-compliance
with laws and regulations: and
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+ Review of financial statement disclosures and agreeing to supporting documentation,

Fraud

We assessed the suscepfibliity of the financidl staterments fo material misstatement,
including fraud, Ourrisk assessment procedures included:

»  Enquity with management and those charged with govemance regarding any known
of suspacied instances of fraud;
»  Obtaining an understanding of the Company's policies and procedures relating to:
o Detecling and responding to the risks of fraud; and '
o Intemal conirols established to mitigate risks related to fraud.

» Review of minutes of meeling of those charged with governance for any known or
suspected instances of fraud;

+ Discussion amongst the engagement tearn as 1o how and where fraud might cccurin
the financial statements; '

»  Performing analytical procedures to Identify any unusud or unexpected relationships
that may indicate risks of material misstatement due o fraud; ond

«  Considering remuneration incentive schemes and performance fargets and the
related financial statement areas impacted by these.

Based on our risk assessment, we considered the areas most suscepiible fo fraud to be
revenue recognition and management override in relation to accounting estimates and
journal posting.

Qur procedures in respect of the above included:

« Testing a sample of journal entries throughout the year, which met a defined risk
criteria, by agreeing to supporting documentation;

»  Assessihg significant estimates made by management for bias, including incoms
recognition and going concerh assumplions; and

« Tesling the application of revenue cut-off and revenue recognition.

We alsa communicated relevant identified laws and regulafions and potential fraud tisks to
all engagement tearn members who were all deemed to have appropriate competence
and capabilliiies and remained alert fo any indications of fraud or non-compliance with
laws and regukations throughout the audit.

Our audit procedures were designed o respond 1o risks of material misstaterment in the
financial statements, recognising that the risk of not detecting a material misstatement due
fo fraud is higher than the risk of not detecting one resulting from ermror, as fraud may Involve
deliberate concealment by, for example, forgery, misrepresentations or through collusion.
There are inherent imitations In the audit procedures performed and the further removed
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non~complidnce with laws and regulations is from the events and fransactions reflected in
the financial statements, the less likely we are to become aware of i,

A further description of our responsibliities Is avallable on the Financial Reporting Council's
website at:

hitps:/ fwww frc.org. Uk/duditorsrespomlblIlhes. This description forms part of our uudlfor’
repart,

Use of ocur repart

This report Is made solely to the Company's members, as & body, in accordance with
Chapter 3 of Part 14 of the Companies Act 2004, Our audit work has been undertaken so |
that we might state to the Company's members thase matters we are required to state to
them In an aquditor's report and for no other purpose. To the fullest extent permitted by lavy,
we do hot accept of assume responsibillty fo anyone other than the Company and the

Company's members as a baody, for our audit work, for this report, or for the oanions we
have formed. : .

Signed by:
[CQATC?%SASSJ.SG
Laurence Efliott {Senior Statutary Auditor)

For and on behalf of BDO LLP, Statutory Auditor
London, UK

20 June 2024

BDO LLP is a limited llability partnershlp registered in England and Wales (with reglstered
humber OC305127).
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Statement of Income and Retained Earnings

For the year ended 31 December 2023

Tumover
Cost of sdles

Gross profit

Administralive expenses

Fair-value movement in fixed asset investments
Gain/{Loss) on disposal of fixed asset investments
Dividend income from equity instruments

Foreign exchange {Loss}/Galn

Profit/(Loss) before interest
Interest receivable and similar income
Interest payable and similar charges

Profit/{Loss]) before taxalon
Taxafion {Charge) /Credit

Profil/{Loss) after taxation
Retained Eamings — Beginning of Year

Retained Eamings — End of Year

Al activities derive from continulng operations.

Notes

3,5

12

10

&

2023 2022
£ £
14,819,274 - 1,691,785
(4968665} " (3,404,866)
11,450,409 8,284,919
(8925038)  (8:281,283)
191,086 (411,719)
2,702 {344,433)
48,401 58,461
(32,573) 16,962
2,755,187 (679,093)
39,138 3,247
(216)
2,794,109 (675,855)
{690,489) 15,523
2,102,620 (460,332)
9519742 10,180,074
11,623,342 9,519,742
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Statement of Financial Position
As at 31 December 2023

Fixed assets

Property, plant & equipment

Investments: Financial assets measured af falr value
through profit or loss _
Other financial assets

Total fixed assets

Current assets
Debtors
Other financial assefs

Current Investments
Cash at bank and in hand

Total cumrent assets
Creditors: amounis faling due within one year
Net current assets

Total assets less curreni liabilitles

Creditors: amounts falling due after more than one

year
Provisions for liabilities

Net Assets

Reserves

Motes

1

13

13

15

17

2023 2022
£ 3
895,155  1,085238
5283465 4,869,307
357,468 649,518
6,536,088 6,574,063
11,194996 2913407
258,200 260,209
2,004,000 0
7627015 6,349,471
21,084211 9,523,287
(15458,365)  (5.797.649)
5625846 3,725,638
12,161,934 10,299,701
(357,468)  (669,518)
(181,104)  (110,442)
11623362 9,519,741
11,623,362 9,519,74]

The financial statements of the British Olympic Association (registered number 01578093) were
approved and authorlsed for Issue by the Board of Directors on 11 June 2024 and signed on their

behalf by Rt Hon Sir Hugh Robertson KCMG DL.

(3L P

RFFGR Sir Hugh Robertson KCMG DL
Chair
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Statement of Cash Flows
Year ended 31 December 2023

Cash Hows from operating aclivities
Profit/{Loss| before Interest
Adijusted for movements in:

Forefgn exchange loss/{gain) on cash
Depreciation charges-

Loss on disposal of fixed assels

Fair-valve movemnent in fixed asset investments
{Gain}/Loss on disposdl of fixed asset investments
Dividend income from equily insfruments

interest paid

Changes In working capital;

{Increase)/decrease in frade and olhler receivables
Increasef{decrease) in frade and ofher payables
Tax Paid

Net cash Row generaled from operdafing activities
Cuash flows from invesling octivities

Purchases of property, plant & equipment
Purchases of financiol assets

Proceeds from sale of financial assets
Interest received

Dividends raceived

Purchase of > %0 day 'non-cash’ depuosit {curent asset investment)

Net cash flow generated (used in) / trom Investing activifies

Cash flows from financing aclivities
_ Loan Repaymentds

Net cash How vsed in finarcing aclivifies

Net increase in cash, cash equivalents and bank overdrafts

Cash, cash equivaients and bank overdrafis - Beglinning of Year

Forelgn exchange (loss)/gain on cash

Cash, cash equivalents and bank overdroffs - End of Year

2023 2022
£ £
2,755,187 {679.093)
31,185 (13,444)
299,555 274,251
(191,086) 41,719
(2,702) 346,433
(48,401 ) (58.461)
(216} 9)
7,967,331} 1,412,545
9,000,300 (300,363)
(271,459)  (204,787)
3,578,032 1,188,789
(152,472)  (188,878)
(662,768)  {2,670,045)
442398 2,938,174
39,138 3,247
68,401 58,461
{2,003,968) .
(2,269,271) 140,959
1,308,781 1,329,748
4,349471 5,006,277
(31,185) 13,444
7,627.047 4,349,471
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Notes to the accounts
Year ended 31 December 2023

1. General information

The Company is o United Kingdom company (registered number 015748093} with no share
capital but imited by a guarantee from each member up to a maxmum of £10 per
member, It Is inconporated and domiciied In England and Wales. lis registered office is at
101 New Cavendish Street, London, W1W éXH.

The Company s the NOC for Great Britain, Northem keland and UK dependent temitories
that do not have their own NOC, The BOA provides services to the Nationat Governing
Badies of Olymplc Sports who are Its membaers, to help support the development of their
sports and the ultimate success of their athletes at the Olympic Games,

The fincncial statements are presented in Pounds Sterling (£}, the Company’s functional
currency and rounded to the nearest £,

2,  Basis of preparation

The financial statements have been prepared In accordance with Financial Reporting
Standard 102 gs issved by the Financial Reporting Council,

The particular accounting policies adopted are described below,

The Company is exempt frem the obligalion to prepare and deliver group accounts on the
grounds that ils sole subsidiary; Team GB Limited, is immaterial under Schedule 4 fo the
Accounting Regulations.

These accounts are prepared under the historical cost convention, except for the
revaluation of cerldin financlal assels and liabillilies.

3.  Principal accounting policies
Going concem

(n order to assess the BOA's ability to continue as a going concern, jhe Directors performed
d thorough review of potentidl risks to the business and bullf these Into various cashfiiow
scenarios. In each case, the BOA hod sufficient liquidity through cash, overdraft facility or
investments to cover the reaulrements of the business,

. At the year end, the BOA had a £2.0m bank overdraft faciity available to suppert its day-to-
day working capital requirements. This facility was renewed at £1.0m unlil December 2024,
-As disclosed In note 15, the facility Is secured on the BOA's investment portfolio. 1t is hoted
fnat if the overdraft faciity were to be rescinded, the BOA could still meet its business
requirements through storfing to liquidise the investrment porfciio,

The Directors havs adopted the golng concern basis in the preparation of these financlal
staterments,
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Notes fo the accounts
Year ended 31 December 2023

3.

Principal accounfing policies {(continved)
Revenue

Revenue received from sponsorship Income in the form of cash is recognised on a straight-
line basis over the life of the relevant contractual term. The specified period of time over
which the related services ate performed Is the sponsorship term, as set out in each
Individual contract. Whilst the supply of certaln rights and performance obligations of the
Company are weighted towards the Olymple and Olympic Winter Games, the benefit that
the sponsor receives from its association with the Company is spread evenly over the
contract term. Where the cash is conditional upon the delivery of an event, income and
the related costs are defered and recognised at the date of delivery of that event.

Revenue recelved from sponsorship in the form of value in kind {VIK) is recognised on a
stralght-ine basis over the life of the relevant confractual term. Where the VIK is directly
related to the supply of goods or services linked o an event, income Is recognised at the
date of supply of those goods or services,

Grants are recognised over the period necessary to match the costs to which they relate.
Grants are not recognised until it is probable that the Company will comply with the
condltiohs attaching to them and that the grants will be recelvable.

Royalty revenue agreements include minimum guaranteed amounts recelvable from
flcensed merchandise and retail sales, Minimum guaranteed amounts are recogrised when
receivable and invoiced 1o the customer, Roydlly revenue over and above the minlmum
guaranteed dmount is recognised on an accrual basis in accordance with the substance

- of the relavant agreement provided that it is probable that the economic beneftis will flow

to the Company and the amount of revenue can be measured relicbly.
[nterest Income is recognised as it dccrues using the effective interest rale method,

Income from tundraising, donations, members' annual subscriptions, affiliation fees and
investments is faken to revenue when entitlernent exists and amounts receivable can be
estimated with reasonable accuracy.

Depreclation

Fixed assets are recorded at cost less accumulated depreciation. Depreciation of fixed
assets is ealculated to write off their cost aver thelr estimated useful lives, which are
considered to be:

Leasehold improvements : - over jhe remaining fifetime of the Jease
Office fumniture - Syeaors :

Equipment - 3years

Website - Jyewrs

Forelgn currency

" Transaclions denominated in foreign currencies are fransiated into Stering and recorded ot

the rate of exchange ruling at the dale of the transaction. Monetary assets and liabilities
denominated in forelgn curency are franslated into sterling at the rafes of exchange ruling
at the date of the staternent of financial position. Exchange profits and losses arising during
the year are dealt with through the income statement.
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Notes to the accounts

Year ended 31:December 2023

3. Princlpal accounting policies (continued)
Pension fund costs

Employees of the BOA are able to participate in a group persondl pensiéh arrangement;
The pension cosfs represent the contributions payable to the pension In respact.of 1he s
accounting period. Differences between confributions payable In the year and - L
contribulions actually pald are shown as efther aceruals or prepcyments in the stctemen’r of
financlat position. . A

Fixed Assetl Investments

investments in listed securities are classified as basle financial inskfuments, and are measured .- . L

at fair value at the end of the reporting period, with the resulting changes recognised in _
profit or loss. Where thelr fair value cannot be reliably measured, they aré recOgnlsed qt
cost less impaiment. .

Current Asset Investments

Cush deposits with a recall date of »90 days post balance sheet date are cla'.;slﬁed as -
current asset investments. These are measured at cost. Any interest eamed on These ccsh
deposits are recognised in the profit or loss in interest receivable, - :

'3

Leases :

Where the BOA enters into alease which eniails taking substantially all tHe tisks and rewards
of ownership of an asset, the lease s treated as a finance lease. The asset is recorded in thes
statement of finanéial position as a tangible fixed asset and s depreciated over its™
sstimated useful life. Future instalments under such leases, net of finance charges; are
included in creditors, Rentals payable are apporfioned between the Bnance efement
representing a constant proportion of the capital bakance oulstanding, which is.charged to
ihe Income statement, and the capital element which reduces the ou?s!anding obrgohon
for future instaiments. All other leases are accounted for as operating Ieases

Rentals under operating leases are charged to the iIncome statement on a sim:thlne '
basis over the petiod of the lease, .

Financial assels and liabliities

General o
Anancial Inskumenfs are recognised on the Company's Statement of Finanélal Position ™
when the Company becomes a parly to the contractual provisions of the instument, - - .
Financial instruments are inifially measured at transaction price unless the orangement
constifutes ¢ financing transaction which includes fransaction costs for finangial instruments
not subsequently measured at fair value. Subsequent 1o inifial recognition, they are
measured as sef out below,

Classification
Rnancial insttUments are classified as eifher 'basic’ or 'other In accordance with Chopter
11 of FRS 102,

Derecognifion

Financial assets are derecognised when the contractual rights 1o the cash flows from the
asset expire, or when the Company has transferred substantially all the risks and rewards of
ownership. Financial lablities are derecognised only once the liablity has been
extinguished through discharge, cancellation, or expiry.
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Noftes to the accounts
Year ended 31 December 2023

3,

Principal accounting policies {(continved)
Derivative financial instruments and hedging aclivities

The Company uses derivative financlal instruments to manage exposures fo foreign
curency risks, including exposures arlsing from unrecognised committed future transactions,

Derivative ﬁncmcial instrumenfs are classified as ofher financial instruments,

Hedging
The Company uses derivative financial Instrumenis to provide a fdir value hedge.

This instrumenf hedges the exposure to changes In falr value of a recognised or
unrecognised asset, or liabiity.

The gain or loss on the hedging Instrumen‘r Is recognised in Income or expendlture
and as an adjustment to the canryving amount, or as an asset or liability for a firm
commitment. This trectment is discontinued if the hedging Insirument expires or is
sold, terminated, or exercised, or if the Company has elecied to disconlinue and
has documented that decision, or the hedge no longer meets the critetia for
hedge accounting. Any gains or losses recoghised as adjustments fo the canying
amount of the asset or liability are amortised into profit or loss using the effective
interest method if the osset or ﬁcbility Is & financidl insfrument carried at amorlised
cost.

, ﬂgrﬂicant]udgei‘nénts and eslimates

In preparing the financial skatements, management is required to make estimafes and
assumplions which affeci reported income, expenses, assets, liablliitles and disclosure of
conlingent assels and llabilities. Use of avallable information and applicalion of judgement
are inherent in the formation of estimates, together with past experlence and expectations
of future events that are befieved to be reasonable under the circumstances. Actud results
in the future could differ from such estimates,

Critical judgements in applying the Combany's policies:

[n applying the Company's revenue recognition policy for sponsorship income, the BOA has
made the judgement that sponsors will fuifil their obligations in lerms of both cash and VIX -
consideration which may be receivable at a future date, This Is believed fo be reasonable
given the Company's good relationships with, and the sound financial standing of ihose
sponsors. Where revenue k contingent on o specific event, a judgement is made as to the
revenue relating fo that event, and the revenue Is recognised once the eventhas .
occumed,

The Company's going concem status has been considered by the Directors and is detalled
within the strategic report and princlpal accounting policies.

Critical aceounting estimates and assumptions:

Thete are no dccounﬂng estimates or assumptions which have a significant risk of causing a
maierial adjustment to the camying amounts of assets and labilities within the next financial
yaar,
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5.

Revenue

Revenue recognised In the statement of income and refained eamings is analysed as

follows:

Spohsorship income

Roydlty income

Olympic Solidarity, 10C, OCOG, Eoc & UK Sport
grants {(note 9)

Recharges

Events )

Fundralsing & Donations

Other income

Employees and Direclors

The average number employed by the BOA was;

The costs incured in respect of these emplovees
(including directors) were:

Wages and solartes
Socldl security costs
Pension costs

Other staff costs

2023 2022

£ £
13,602,323 9,431,153
201,748 350,985
591,563 412,887
202,275 250,535
306,767 3333
1,060,647 345,270
453,931 497,622
16,419,274 11,691,785
2023 2022

No. No.

&0 57

£ £
4,744,851 4,365,257
587,424 531,274
579,951 445,580
101,719 89,030
6,033,947 5,451,143

Directors' emoluments during the year amounted to £588,272 (2022: £574,263), Directors’
pension contributions were ENIl {2022; £Nil). The highest paid Director recelved £500,722 by
way of ramuneration during the yecxr (2022: £483, 263) and pension contributions of £Nil

(2022; £ NI,

The aggregate emoluments of key management staff amounted to £588,272 (2022

£483,263).

interest payabis and simllar charges

Interest payable on overdrafls and loans

2023
£

2ié

2022
£
9

30




The British Olympic Association
Report and financial statements 2023

Notes to the accounts
Year ended 31 December 2023

8.  Profit/(loss) belore taxation
Profit/{loss) before taxation is stated after {credifing)/charging:

Foreigh exchange loss/{gain)
Depreciation on owned assels
Operating leases

The analysis of auditor’s remuneration is as follows;

Fees payable to the Company's auditor for the audit of the
‘Company’s annudl accounts ' -

Total audit fees

Fees payable to the Company’s duditor for tax ond other
krofessiondl setvices

Toial hon-qudit fees

9.  Olympic Sofidarity, I0C, OCOG, EOC & UK Sport grants

2023 2022

£ £
32,573 (16,962)
292,555 274,251

542,379 544,318
36,000 33,750
34,000 33,750
11,682 5,848
11,682 5,848

The dim of Olympic Solidarity {OS), IOC, Organising Commitiee of the Olympic Games
(OCOG) and the EOC grants is to organise financial assisiance to all the National Olympic
Committees, through mulli-faceted programmes 10 help develop Olympic sport and the
Olympic Movement worldwide, The funds which are distiibuted by Olympic Solidarity are
those funds raised from broadcasting rights at the Olympic Summer Games and Olympic
Wwinter Games. If enjoys financial, technical, and adminishalive autonomy, and reporis to

the International Clympic Committee Executive Board and President.
During the yec, the following grants were receivable:

2023 2022

g E

10C Olympic Games subsidies 23,534 142,030
10C Sports event grant - 6,159
I0C Team support granfs 93,218 117,249
OCOG Games subsidies 58,680 67,041
08§ Scholarship grants for athletes 194,219 147,445
EOC Administration and davelopment grant 113,122 112,923
EQC Games subsidies 88,548 -
UK Sport climate grant 18,240 -
591,563 412,887
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10. Taxation

(i Current tax:

UK comporation tax at 23,52% (2022: 19.00%)
Yolal current tax charge

{ll Deferred tax {Note 17}

Cumrent year relating fo the ofiginafion ond reversdl of
timing differences
Pror period adjustments

Total deferred tax charge/|credit)

Totdl tax chargef{credit)

(i} Factors affecting tax {credit! /charge for the curent year

2023 2022

£ £
619,827 271,459
819,827 271,459
48972 (284,982)
21,690 )
70,662  (286,982)
690,489 (15,523)

The tax assessed for tha year s different than that resulting from applying the standard

rate of corporation fax in the yedr of 23.52% [2022: 19.00%).

The differences are explained beiow;

Profit/(Loss) on ordinary activities before tax
Tax a¥ 23.52% (2022; 12.00%) thereon;

Effects of:

Expenses not deductible for tax purposes

Non-faxable UK dividend income

Chargeable gains

Non-taxable income

Short ferm timing differences

Profit on sale of investments and similar income
Movement In fgir value of investments

Adjustment to tax charge in respect of prior period
Remedsurement of deferred tax for changes In tax rates

Tax charge/|(credlt)

2023 2022
£ £
2,794,109 {675,855} .
657,190 (128,412}
321,358 227,254
{16,088) {11,108)
9.211 135,300
(296,028) (93.819)
. {2,005}
(45,579) (142,933)
35: I 38 -
21,690 -
2,8%7 -
690,489 (15,523)
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1. Property, plant & equipment

Leasehald Office
Lo improvements Furniture Website  Equipment Yotal
Cost: £ £ £ £ £
At 1 January 2023 1,117,258 254,331 284,446 483,319 2,339,354
Additions 63,778 11,944 35,451 41,297 152,472
Disposals - - - - -
. At 31 December 2023 1,181,036 266,277 319.897 724,616 2,491,824
Depreciation:
At 1 January 2023 399,256 182,026 145,262 577,572 1,304,114
Charge for the year 121,387 36,714 31,931 102,523 292,555
Disposals - - - - -
‘At 31 December 2023 520,643 218,740 177,193 680.095 1,594,671
Net book value: -
Al 31 Dacember 2022 718,002 72,305 139,184 103,747 1,035,238
At 3] Decembet 2023 660,393 47,537 142,704 44,521 895,155
12,  Fixed asset investments
iisted Subsidiary Tolal
Investments  undertaking investments
£ £ £
Cost / Valuation:
At 1 January 2023 4,869,305 2 4,869,307
Disposals . . {442,398} - {442,398)
Addifions 442,748 - 662,768
Foir value gdin 191.086 - 191.086
Gain on disposal 2,702 - 2,702
At 31 December 2023 5,283,463 2 2,283,465

The BOA's credit facllitles are secured on the listed invesiments portfolio. The portfolio Is
held at fair value, with movements in falr value recognised in the income statement. The

fair value has been determined using the quoted market price in an actlive market.

Disposals are recognised using sdles proceeds received.

The subsidiary undertaking relates to Team GB Limited, which is wholly owned by the BOA,
Team GB Uimited is a dormani company and the registered offica Is 101 New Cavendish

Sireet, London, WIW &6XH
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13.

Derivative financial instruments at fair value through profit or loss

The Company Ulilises forward exchange rate contracts to hedge the risk of variability In
the Sterling value of forelgn currency to be received due to varignces In future GBP / USD
foreigr exchange rates, The financial instrurnents designated as hedging instruments and

their falr vatues dare shawn bslow:

Counterparty

Lioyds Banking Group
Money Corp

Alpha FX

Money Comp

Uoyds Barking Group
Monay Corp

Loyds Banking Group
Alpha FX

lloyds Banking Group
toyds Banking Group

Current Financial {Liabllity)

Meney Corp

Uoyds Banking Group
Aipha FX

Uoyds Banking Group
Lloyds Banking Group
Lloyds Banking Group
Uoyds Banking Group
toyds Banking Group
Lioyds Banking Grovp
Lloyds Banking Group
Lioyds Banking Group

Value
Date

29/12/2023
29/12/2023
29/12/2023
29/12/2023
29/12/2023
28/04/2024
31/12/2024
3111212024
31/12/2024
31/12/2024

28/06/2024
/1272024
3171272024
31/12/2024
3111272024
31/01/2025
30/06/2025
31/12/2025
28/12/2028
2911212028
291212028

Non-Cument Bnanclal Asset /(Liabllity}

Nominal Value

$3,000,000
$2,000,000
$800,000
$575,000
$377,500
$530,000
$2,000,000
$4,500,000
$195,000

$2,627,500

$530,000
$2,000,000
$4,500,000
$195,000
$2,627,500
$500,000
$250,000
$1,377.000
$750,000
$4,000,000
$850,000

Falrvalue Fair value
Assef / Asset /
{Liability)  (Liabliity)
2023 2022
£ £

- (70,655)

- {56,310

- {78,905)

- {41,219)

- {13,120}
(20,308) -
40,977 -
{270,070} -
{7,502) -
{1.297} -

{258,200)  [260,209)

- {40,572)

- (474,421)

- [15,099}

- {107,873}

{19.770) (39,250}

{8d6)  {11,270)
41,729 .
49,382 9,612
243,395 51,274
23,578 -

357,468  [649,518)
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13 Derivative financial instruments ot fair value through profit or loss (continued)

The hedged items represent unrecognised committed fulure foreign currency receivables

as shown below:

Counterparty Valve
Date

infernational Olympic Commitiee 31/12/2023
intemational Olympic Commitlee 30/04/2024
Infernational Clympic Cormnmittee  31/12/2024

Curmrent Financial Asset

International Olympic Committee  30/06/2024
Intemational Olympic Cormmittee  31/12/2024
" International Olympic Committee  31/01/2025
Intemational Olympic Commiltee 30/06/2025
international Olympic Commitiee  31/12/2025
intemational Olympic Committee  31/12/2028

Non-Current Financial (Liability)/Asset

14. Debtors: amounts falling due within one year

Trade recelvables
Allowance for estimated krecoverable amounis of
frade receivables

Net frade receivables

Other debtors
Prepayments and accrued incomse

Nominal Value

$6,752,500
$530,000
$2,322,500

$530,000
$9,322,500
$500,000
$250,000
$1,377.000
$5,600,000

falrvalve Fairvalue
Assetl / Asset /
(Lability)  (Liability)
2023 2022
£ £
- 260,209
20,308 -
237,892 -
258,200 260,209
- 40,572
- 639,314
© 19,770 39,250
846 11,270
{41.729) -
{336,355) {60,888
{357.448) 669,518
2023 2022
£ £
7.040,310 1,180,018
7.040,{310 1,180,018
242,495 1,429
3,212,191 1,732,160
11194996 2913407
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15, Creditors

2023 2022

Amounfs falling due within one yeor £ £
Trade payables . B30,43) 636,984
Other taxation and social security 1,648,583 533,544
Ofher creditors 125128 123,295
Current cumulative hedging gain (note 13) 258,200 260,209
Current loan financial llabillty - -
Accruals and deferred income 12,595.823 4,243,415

Amounts falling due within one yecr 15,458,365 5,797,649

Amounts falling dve affer more than one year
Non-cutreni cumulative hedging gain (note 13) 357,468 669,518
Non-current loan firancial liablity - N

Amounts falling due after more than one year 357,468 669,518

The BOA had a £2.0m overdraft facility (2022: £2.0m) with (s bonﬁé;s at the date of the
statement of Anancial posifion. No value had been drawn against the facllity at the year-end
{2022 £Nil},

The overdroft is secured on the listed investiments portfolio {(note 12},

14. Financial (nstruments

2023 2022
£ £
Fnanclal assets:
Ananclal assets medsured af amortised cost 17,562,959 8,734,474
Financlal assets measured at falr value thraugh profit or 5.283.465 4,869,307
loss account
Ofther financial assefs - -
Cumulative hedging gain 615,668 929,727

23,462,092 . 14,533,508

Financial liabilitles:

Hnancial iiabilittes measured at amortised cost 4,909,830 3,226,730
Cumudative hedging gain - -
Ofher financlal liabilities _ 615,668 929,727

5,525,498 4,156,457
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17. Deferred tax

The deferred tax assets and liabllities at the end of the reporting period arise on the
following liming differences, tax losses or tax credifs;

falr value

galn((loss) Total
Deferred tax liabiities:
At 1 January 2022 397,424 397,424
Charged to the income statement (286,982} (284,982}
At 31 December 2022 110,442 110,442
Charged fo the income stalement 70,662 70,662
Al 31 December 2023 181,104 181,104

Deferred taxation is provided on the liabilify method to take account of timing differences
between cerfain items for accounts purposes and their freatment for tax purposes.

18. Operaling lease arrangements
Non-cancellable operating kease rentals are payable as follows:

2023 2022

£ £

Within one year 678,501 678,572
Within two to five years 2,708,154 2,710,209
Ovet five years - 535,009

Total 3,386,655 3.923,790

19. Penslon costs

The BOA coniributes 10% of pensionabile salary in respect of ellgible employess to a group
personal pension arangement, From Apil 2018 the BOA infroduced a pension salary
exchange scheme which was taken up by dll eligible staff, The BOA's contributions in the
yeor were £579,951 {2022; £445,580) and outstanding conhibufions as at 31 December 2023
were £l (2022; £Nil}.
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20, Related parlies
British Olympic Foundation (BOF)

BOF ks a registered charfty and a company Imited by guaranfee whose main objective is
the promotion and advancement of public education o increase knowledge in all aspects
of the Olympic Movement, spott, sporting activity and other forms of physical education
and recreation,

_Andrew Anson OBE is a Director of the BOA, Andy Anson resigned as a Trustee of BOF on 14
August 2023, Shahab Uddin MBE Is the BOA Company Secretary and o BOF Trustee, A
number of employees of the BOA support BOF on d part fime basis.

During 2023, o donation of £82,738 (2022: £73,409) was made to BOF In relation to stalfing
costs covering the employees of the BOA wha provide a seryvice to the BOF. The BOA made
a non-restricted cash donafion of £30,000 (2022; £235,000) and £19.904 (2022: £2,000)
contribution to BOF overheads In relafion to varicus Get Set projects related to BOA

Sponsors.
As at 31 December 2023 there was £5,128 outstanding from BOF to the BOA (2022: £1,314).
2016 Crest Ho, imi

During 2014, In collaberatian with the British Paralympic Association, the BOA formed a joint
veniure company, 2014 Crest Holding Umited, a company limited by guarantee which has
remained dormant since incomporafion. The BOA's licbility on winding up Is limited o £10.

B Spo ! ig

The BOA Is a founding member of GB Sport Media Limited (GBSM) with the BPA ‘and ten
National Gaoverning Bodies, During 2023 GB3M discontinued operations and as of the vear
end there was £NIl outstanding balonces between the BOA and GBSM {2022: £Mil).

Cther related parties

As at 31 December 2023, there was £174 in respect of expenses cutstanding io Directors
who had served during the year {2022: £239) and there was £Nil outstanding from Directors
to the BOA (2022: £Nil).

21. Anolysis of Net Funds

At 1 Forelgn Amounts on At 3y
Janvary Cash lows exchange short term  December
2023 gains/{loss) deposit 2023
£ £ £ £ £
Cashatbank andin hand 6,349 471 3,312,729 (31,185)  {2,003,948) 7.627 047

22, Confroling Party
The Company does not have a controlling party.
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23. Subsequent Events
There are no subsequent events to report,
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