Michigan Swimming
Finance Division Report 

The fiscal year ended August 31, 2015 was financially a very good year for Michigan Swimming, Net Income before final adjustments is projected to exceed $74,000.

Registered athletes were down slightly versus the year ended August 31, 2014 but this was offset by the $2.00 fee increase approved be the Board several years ago.

Meet revenue increased to almost $95,000 for the year due to more meets and increased athlete participation.

One area of expense which is disappointing is the athlete travel reimbursement.  While we budgeted $20,000 the total paid or accrued was only slightly over $10,000.  A 2016 objective of the Finance Division is to work with the clubs and coaches to ensure that our athletes are aware of the travel expense reimbursement program and to make it easier for our athletes to apply for reimbursement.

At the July Board meeting the Finance Division was informed that in order for the LSC to maintain its LEAP certification we would need to conduct an audit of the 2014 financial statements and submit it to USA swimming prior to August 1, 2015.  With the assistance of 2 club parents, with financial backgrounds, we were able to perform the audit and submit the financial information to USA Swimming prior to the August 1, deadline.

Effective with the current fiscal year substantially all payments to Michigan Swimming must be made by credit card or ACH transfers.  This payment method will streamline the payment process for the member clubs and Michigan Swimming.

During the last quarter of the fiscal year the Finance Division began gathering information for preparation of the fiscal 2016 budget.  The budget was reviewed and unanimously approved by the Finance Committee at a meeting held on September 21, 2015.  The budget was then unanimously approved by the Board of Directors at a meeting held on September 28, 2015.  The proposed budget will be presented to the House of Delegates for approval at the October 10, 2015 meeting.

2016 Finance Division Projects –
· Ensure that athletes and member clubs understand the travel reimbursement process.
· Revise and simplify the athlete reimbursement forms.
· Work with our investment advisor to develop a sound investment program for the LSC.
· Improve the monthly reporting of revenue and expenses and expenses including developing and implementing a standard monthly reporting package.
· Be proactive in meeting the 2016 LEAP reporting requirements on a timely basis.
· Continue the work started at the 2015 Strategic Planning Meeting to position the LSC to be able to bring on a full time Executive Director in the future.
· Work with Program Development to fund programs that develop all athletes.

Respectively submitted,
Daniel N. Meconis, Finance Vice Chair
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