Finance Committee Meeting
October 3, 2024
Minutes

Finance Committee Meeting - October 03

Key Takeaways
e Approved $300,000 initial investment to establish an endowment fund for NJ Swimming
¢ Reviewed and adjusted draft budget for upcoming fiscal year, reallocating funds from
eliminated staff positions
e Discussed potential uses for endowment, including athlete scholarships, coach education, and
sports science resources
e Agreed to increase transparency around financial matters and LSC operations

Topics
Financial Overview and Budget Review
e Reviewed August 2023 financials, marking end of short fiscal year (Jan-Aug 2023)
¢ New fiscal year aligned with competitive season (Sept 1 - Aug 31)
e Discussed consolidating multiple bank accounts and potentially switching from Citizens Bank
e Reviewed draft budget for new fiscal year, reallocating ~$150k from eliminated
office/bookkeeper positions
¢ Increased funding for camps/clinics (+$10k), championship meet support (+$10k), and legal
fees (+$40Kk)
e Renamed "Age Group Coach Award" to "Coach Incentives" ($5k) for flexibility
Endowment Proposal
e Approved initial $300,000 investment to establish endowment fund
o Discussed potential uses:
o Athlete scholarships for NJ college-bound swimmers
o Coach education and business training
o Sports science/medicine resources and education
o Nutrition, mental health, and leadership development programs
¢ Will draft formal policies/guidelines for endowment management and use
LSC Operations and Transparency
e Discussed need for formal outreach membership verification process
¢ Planning to increase transparency around financials and LSC operations
e Exploring mentorship program to connect experienced/new coaches
e Considering allocation for board members to visit/support smaller clubs
Upcoming HOD Meeting
e Scheduled for October 7th (Saturday)
¢ Will offer hybrid in-person/Zoom option
e TJ to finalize endowment proposal for presentation



