SC LSC Finance Committee Minutes, 1/19/2022 7:30pm

Attendees:  Caroline Parker (Sr Athlete Rep), Harrison Shaw (Athlete Member), Jake Ritz (Finance Chair), Joyce Dodd (Treasurer), Vaughan Dodd (Governance Chair), Aimee Onoszko (General Chair)

Minutes:
· Reviewed Treasurer’s Report for the period ending 12/31/2021, the Statement of Financial Position (21-12 Balance Sheet.pdf), the Statement of Financial Activity (21-12 Statement of Activity Summary.pdf), and the YTD Actuals vs Budget report (21-12 ActualsvsBudget-YTD.pdf) distributed by the Treasurer on 1/3/2021.  No problems identified, some overages in spend that were expected and some overages in employee hourly spend that should be monitored, the employee is aware.
· Review final Audit and 2020/2021 tax filing - The USA Swimming mandated audit (every four years) was completed by the LSC’s accounting firm Burkett Burkett & Burkett (BB&B) on 12/7/2021 with the following outcomes summarized.  See the 2021 SCSI BOD Audit Communication and the FINAL 2021 SCSI Audit Package for details.
· Significant audit observations are summarized here:
· BB&B noted no transactions entered into by the organization during the year for which there is a lack of authoritative guidance or consensus.  All significant transactions have been recognized in the financial statements in the proper period.
· Financial statement disclosures are neutral, consistent, and clear.
· No difficulties were encountered in dealing with management in performing or completing the audit.
· Five corrections (primarily timing adjustments) were made to the financial statements by management as a result of the audit procedures.
· No disagreements arose during the course of the audit.
· The financial statements of the LSC present fairly, in all material respects, the financial position of South Carolina Swimming, Inc. as of August 31, 2021, and the changes in its net assets and its cash flows for the year then ended in accordance with accounting principles generally accepted in the USA.
· The fiscal year 20/21 taxes were prepared by BB&B as part of the performance of the audit and were filed timely on 12/10/2021 and accepted by the IRS before the 1/17/2022 filing deadline (see FINAL – SCSI 2020 Form 990 and Schedules).
· Discuss Budget Cycle:  prep for 22/23 budget input and next steps.
· 1/4/2022 BOD Meeting:  Showed budget input spreadsheet and briefly describe how to fill it out.  Also describe high-level key considerations when developing their budget proposals.
· Budget input due back to Finance Chair by 2/7 (prior to Championship season).  Jake will ensure all input is received within ~two weeks of that deadline.
· Budget proposal to be finalized no later than 4/8/2022 to allow for distribution 20 days prior to HOD.  Jake will send input
· Discuss submitting potential edits to bylaws and P&P for the next legislative cycle in April for review at next committee meeting (early March).  Submissions due 45 days before HOD.
· Review current portfolio allocation – need January reports and put into our tracker – will look for volunteer to help simple task of entering current asset values.
· Any Other Business?  - none
· Next meeting items:
· 2022/23 budget prep
· Discuss potential edits to legislation for the next legislative cycle in April
· Portfolio allocation review and updates on research into options for prudently managing the LSC investment portfolio
· Brainstorm ways to expand the success of the LSC mission
