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0 elliott davis 

Independent Accountant’s Report on the 
Application of Agreed-Upon Procedures 

Members of the Board of Trustees 
College of Charleston 
Charleston, South Carolina 

We have performed the procedures enumerated below, which were agreed to by the Board of Trustees and 
management of the College of Charleston (the “College”), solely to assist management in its evaluation of 
compliance with the National Collegiate Athletic Association (“NCAA”) Constitution 3.2.4.17 for the fiscal year 
ended June 30, 2021. The College’s management is responsible for the accompanying Intercollegiate Athletics 
Program Statement of Revenues, Expenditures and Transfers (the “Statement”) and for the College’s compliance 
with the NCAA’s requirements. The sufficiency of these procedures is solely the responsibility of those parties 
listed in this report. Consequently, we make no representation regarding the sufficiency of the procedures 
described below either for the purpose for which this report has been requested or for any other purpose. 

The procedures we performed and the associated findings are as follows: 

1. We compared and agreed each operating revenue category reported in the Statement during the year 
ended June 30, 2021 (“reporting period”) to supporting schedules provided by the College. If a specific 
reporting category was less than 4.0% of the total revenues, no procedures were required for that 
specific category. 

We found no exceptions as a result of these procedures. 

2. We selected a sample of five operating revenue receipts obtained from the above operating revenue 
supporting schedules. We compared and agreed each selection to adequate supporting documentation. 

We found no exceptions as a result of these procedures. 

3. We compared each major revenue account over 10% of the total revenues to prior period amounts and 
budget estimates. We planned to inquire of management and obtain explanations from management 
for any variations greater than 10%. 

We found no revenue accounts with a variation that exceeded the threshold. 

4. We planned to compare tickets sold during the reporting period, complimentary tickets provided during 
the reporting period, and unsold tickets to the related revenue reported by the College in the Statement 
and the related attendance figures and recalculate totals. 

The revenue reported for tickets sales category was less than 4.0% of total revenues; therefore, no 
procedures were required for this specific category. 

elliottdavis.com 

https://elliottdavis.com
https://3.2.4.17


 

 

          
         

 
      

        
  

 
          

 
 

        
       

 
             

         
          

       
 

       
 

          
           

 
 

         
      

 
          

         
   

 
         

     
 

         
       

     
      

    
 

          
        

       
         

 
          

   
 

       
       

5. We compared and agreed student fees reported by the College in the Statement for the reporting 
period to student enrollments during the same reporting period and recalculated totals. 

We noted a variance of $38,690 (0.31% of reported student fees) between the student fees we 
recalculated using the estimated student enrollment information compared to the student fees 
reported in the Statement. 

6. We inquired of management and documented the College’s methodology for allocating student fees to 
intercollegiate athletics programs. 

Per management, the Intercollegiate Athletics Program receives a direct student athletic fee per 
semester. See also Note 1 in attachment A. 

7. We obtained the cost allocation detail and other corroborative supporting documentation from the 
College detailing indirect institutional support recorded by the institution for the reporting period and 
recalculated totals. We compared the total indirect institutional support in the supporting 
documentation provided by the College to the corresponding amount in the Statement. 

We found no exceptions as a result of these procedures. 

8. We planned to request from the College the settlement reports for three away games during the 
reporting period and to agree each selection to the College’s general ledger and/or the Statement and 
recalculate totals. 

The revenue reported for the guarantees revenue reporting category was less than 4.0% of total 
revenues; therefore, no procedures were required for this specific category. 

9. We planned to select one contractual agreement pertaining to revenues derived from guaranteed 
contests during the reporting period and to compare and agree the selection to the College’s general 
ledger and/or the Statement to recalculate totals. 

The revenue reported for the guarantees revenue reporting category was less than 4.0% of total 
revenues; therefore, no procedures were required for this specific category. 

10. We obtained and reviewed supporting documentation and recalculated totals for any contributions of 
moneys, goods or services received directly by an intercollegiate athletics program from any affiliated or 
outside organization, agency or group of individuals (two or more) not included above (e.g., 
contributions by corporate sponsors) that constituted 10.0% or more in aggregate for the reporting year 
of all contributions received for intercollegiate athletics during the reporting period. 

We found no exceptions as a result of these procedures. Management informed us that the College has 
one such organization, the College of Charleston Athletic Fund d/b/a Cougar Club (“Cougar Club”), an 
affiliated entity, and substantially all contributions to the intercollegiate athletics program were from 
the Cougar Club. See also Notes 3 and 4 in attachment A. 

11. We planned to compare the in-kind revenue recorded by the College during the reporting period with a 
schedule of in-kind donations and recalculate totals. 

The revenue reported for the in-kind revenue included in the contributions reporting category was less 
than 4.0% of total revenues; therefore, no procedures were required for this specific category. 
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12. We planned to compare the amounts recorded in the revenue reporting to the general ledger detail for 
NCAA distributions and other corroborative supporting documents and recalculate totals. 

The revenue reported for the NCAA distributions reporting category was less than 4.0% of total 
revenues; therefore, no procedures were required for this specific category. 

13. We planned to obtain and inspect agreements related to the College’s conference distributions and 
participation in revenues from tournaments during the reporting period for relevant terms and 
conditions. 

The College did not receive any conference distribution revenues during the reporting period; therefore, 
no procedures were required for this specific category. 

14. We planned to compare and agree the revenues related to conference distributions to the College’s 
general ledger, and/or the Statement and recalculate totals. 

The College did not receive any conference distribution revenues during the reporting period; therefore, 
no procedures were required for this specific category. 

15. We planned to compare the amount recorded in the concessions reporting category to a general ledger 
detail of concessions as well as any other corroborative supporting documents and recalculate totals. 

The revenue reported for the concessions reporting category was less than 4.0% of total revenues; 
therefore, no procedures were required for this specific category. 

16. We planned to obtain and inspect agreements related to the College’s participation in revenues from 
royalties during the reporting period. 

The revenue reported for the royalties reporting category was less than 4.0% of total revenues; 
therefore, no procedures were required for this specific category. 

17. We planned to compare and agree the revenues related to royalties to the College’s general ledger, 
and/or the Statement and recalculate totals. 

The revenue reported for the royalties reporting category was less than 4.0% of total revenues; 
therefore, no procedures were required for this specific category. 

18. We planned to compare and agree the amount recorded in the other operating revenues category to 
the College’s general ledger and the Statement, and recalculate totals. 

The revenue reported for the other operating revenues reporting category was less than 4.0% of total 
revenues; therefore, no procedures were required for this specific category. 

19. We compared and agreed each expenditure category reported in the Statement during the reporting 
period to supporting schedules provided by the College. If a specific reporting category was less than 
4.0% of the total expenditures, no procedures were required for that specific category. 

We found no exceptions as a result of these procedures. 
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20. We selected a sample of five operating expenditures obtained from the above operating expenditure 
supporting schedules. We compared and agreed each selection to adequate supporting documentation. 

We found no exceptions as a result of these procedures. 

21. We compared each major expenditure over 10% of the total expenditures to prior period amounts and 
budget estimates. We inquired of management and obtained explanations from management for any 
variations greater than 10%. 

We found no expenditure accounts with a variation that exceeded the threshold. 

22. The College uses the NCAA’s Compliance Assistant (“CA”) software to prepare the athletic aid detail 
from the listing of College student aid recipients for the reporting period. We selected 10% (sample of 
22) student-athletes from the listing of College student aid recipients for the reporting period. 

We found no exceptions as a result of these procedures. 

23. We obtained individual student account details for each student selected in procedure #22 and 
compared total aid in the College’s student system to the student’s detail in CA. 

We found no exceptions as a result of these procedures. 

24. For each student selected in procedure #22, we compared the student’s information to their 
information reported in the NCAA's CA software using the following criteria: 

• The equivalency value for each student-athlete in all sports, including head-count sports, was 
converted to a full-time equivalency value. The full-time equivalency value was calculated using the 
athletic grant amount reported on the Calculation of Revenue Distribution Equivalencies Report 
(“CRDE") from CA as the numerator and the full grant amount, which was the total cost for tuition, 
fees, course-related books, room and board for an academic year as the denominator. If using the 
NCAA CA software, that equivalency value was calculated on the CRDE report labeled "Revenue 
Distribution Equivalent Award". 

• Grants-in-aid was calculated by using the revenue distribution equivalencies by sport and in 
aggregate. (Athletic grant amount divided by the full grant amount). 

• Other expenses related to attendance (also known as gap money or cost of attendance) were not 
included in grants-in-aid revenue distribution equivalencies. Only tuition, fees, room, board and 
course-related books were countable for grants-in-aid revenue distribution per Bylaw 20.02.07. 

• Full grant amounts were entered as a full year of tuition, not a semester or quarter. 

• Student-athletes were only counted once and did not receive a revenue distribution equivalency 
greater than 1.00. 

• Athletic grants were valid for revenue distribution purposes only in sports in which the NCAA 
conducts championship competitions and emerging sports for women for the calculations. 

• Grants-in-aid was valid for revenue distribution purposes in NCAA sports that did not meet the 
minimum contests and participants’ requirements of Bylaw 20.9.6.3. 

• Institutions that provided grants to student-athletes listed on the CRDE as “Exhausted Eligibility 
(fifth-year)” or “Medical” received credit in the grants-in-aid component. 

• The athletics aid equivalency did not exceed maximum equivalency limits set by Bylaw 15.5.3.1. 

• If a sport was discontinued and the grant(s) were still being honored by the institution, the grant(s) 
were included in student-athlete aid for revenue distribution purposes. 

• All equivalency calculations were rounded to two decimal places. 
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• If a selected student received a Pell Grant, the value of the grant was not included in the calculation 
of equivalencies or the total dollar amount of student athletic aid expense for the institution. 

• If a selected student received a Pell Grant, the student’s grant was included in the total number and 
total dollar value of Pell Grants reported for Revenue Distribution purposes in the NCAA 
Membership Financial Reporting System. 

We found no exceptions as a result of these procedures. 

25. We recalculated totals for each sport and overall reported in the CA listing obtained in procedure #22. 

We found no exceptions as a result of these procedures. 

26. We planned to obtain and inspect visiting institution’s away-game settlement reports received by the 
College during the reporting period and agree related expenditures to the College’s general ledger 
and/or the Statement and recalculate totals. 

The expenditures reported for the guarantees expenditure reporting category were less than 4.0% of 
total expenditures; therefore, no procedures were required for this specific category. 

27. We planned to select a sample of two contractual agreements pertaining to expenditures recorded by 
the College from guaranteed contests during the reporting period. We planned to obtain the 
contractual agreements and compare the related amounts expensed by the College during the reporting 
period to the College’s general ledger and/or the Statement and recalculate totals. 

The expenditures reported for the guarantees expenditure reporting category were less than 4.0% of 
total expenditures; therefore, no procedures were required for this specific category. 

28. We obtained and inspected a listing of coaches employed by the College and related entities during the 
reporting period. We selected a sample of three coaches' contracts that had to include men's and 
women's basketball from the listing. 

We found no exceptions as a result of these procedures. 

29. We compared and agreed the financial terms and conditions of each coach selected in procedure #28 to 
the related coaching salaries, benefits, and bonuses recorded by the College and related entities in the 
Statement during the reporting period. 

We found no exceptions as a result of these procedures. 

30. We obtained and inspected payroll summary registers for the reporting year for each coach selected in 
procedure #28. We compared and agreed payroll summary registers from the reporting period to the 
related coaching salaries, benefits, and bonuses paid by the College and related entities’ expenditures 
recorded by the College in the Statement during the reporting period. 

We found no exceptions as a result of these procedures. 
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31. We compared and agreed the totals recorded within the summary registers to employment contracts 
executed for the sample of three coaches selected in procedure #28 and recalculated totals. 

We found no exceptions as a result of these procedures. 

32. We selected a sample of three support staff/administrative personnel employed by the College and 
related entities during the reporting period. 

We found no exceptions as a result of these procedures. 

33. We obtained the summary payroll registers for the reporting period for each support 
staff/administrative personnel selected in procedure #32. We compared and agreed the related 
summary payroll registers to the related support staff administrative salaries, benefits, and bonuses paid 
by the College and related entities’ expenditures recorded by the College in the Statement for the 
reporting period and recalculated totals. 

We found no exceptions as a result of these procedures. 

34. We planned to obtain the College’s recruiting expenditure policies. 

The expenditures reported for the recruiting expenditure reporting category were less than 4.0% of total 
expenditures; therefore, no procedures were required for this specific category. 

35. We planned to compare and agree the College’s recruiting expenditure policies to existing NCAA-related 
recruiting expenditure policies. 

The expenditures reported for the recruiting expenditures reporting category were less than 4.0% of 
total expenditures; therefore, no procedures were required for this specific category. 

36. We planned to obtain a general ledger detail for recruiting expenditures and to compare to the total 
expenditures reported and recalculate totals. 

The expenditures reported for the recruiting expenditures reporting category were less than 4.0% of 
total expenditures; therefore, no procedures were required for this specific category. 

37. We obtained the College’s team travel policies. 

We found no exceptions as a result of these procedures. 

38. We compared and agreed the College’s team travel expenditure policies to existing NCAA-related team 
travel expenditure policies. 

We found no exceptions as a result of these procedures. 

39. We obtained a general ledger detail for team travel expenditures and compared to the total 
expenditures reported and recalculated totals. 

We found no exceptions as a result of these procedures. 
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40. We planned to obtain a general ledger detailing total equipment, uniforms, and supplies expenditures 
and compare to the total expenditures reported. We planned to select a sample of three transactions to 
obtain support (e.g. invoices, receipts, etc.) and recalculate totals. 

The expenditures reported for the equipment, uniforms, and supplies expenditures reporting category 
were less than 4.0% of total expenditures; therefore, no procedures were required for this specific 
category. 

41. We planned to obtain general ledger detailing total game expenditures and to compare to the total 
expenditures reported. We planned to select a sample of three transactions. For each transaction 
selected, we planned to obtain support (e.g. invoices, receipts, etc.) and recalculate totals. 

The expenditures reported for the game expenditures reporting category were less than 4.0% of total 
expenditures; therefore, no procedures were required for this specific category. 

42. We planned to obtain general ledger detailing total marketing and promotion expenditures and to 
compare to the total expenditures reported. We planned to select a sample of three transactions. For 
each transaction selected, we planned to obtain support (e.g. invoices, receipts, etc.) and recalculate 
totals. 

The expenditures reported for the marketing and promotion expenditures reporting category were less 
than 4.0% of total expenditures; therefore, no procedures were required for this specific category. 

43. We planned to obtain a general ledger detailing total spirit groups expenditures and compare to the 
total expenditures reported. We planned to select a sample of three transactions. For each transaction 
selected, we planned to obtain support (e.g. invoices, receipts, etc.) and recalculate totals. 

The expenditures reported for the spirit groups expenditures reporting category were less than 4.0% of 
total expenditures; therefore, no procedures were required for this specific category. 

44. We obtained a listing of debt service schedules, lease payments, and rental fees for athletics facilities for 
the reporting year. We selected a sample of three facility payments, including the top two highest 
facility payments, and compared to additional supporting documentation. 

We found no exceptions as a result of these procedures. 

45. We compared amounts recorded for each payment selected in procedure #44 to the amounts listed in 
the general ledger detail and recalculated totals. 

We found no exceptions as a result of these procedures. 

46. We obtained a general ledger detailing total direct overhead and administrative expenditures and 
compared to the total expenditures reported. We selected a sample of three transactions. For each 
transaction selected, we obtained support (e.g. invoices, receipts, etc.) and recalculated totals. 

We found no exceptions as a result of these procedures. 
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47. We planned to obtain a general ledger detailing total medical expenditures and medical insurance 
expenditures and compare to the total expenditures reported. We planned to select a sample of three 
transactions. For each transaction selected, we planned to obtain support (e.g. invoices, receipts, etc.) 
and recalculate totals. 

The expenditures reported for the medical expenditures and medical insurance expenditures reporting 
category were less than 4.0% of total expenditures; therefore, no procedures were required for this 
specific category. 

48. We planned to obtain a general ledger detailing total memberships and dues expenditures and compare 
to the total expenditures reported. We planned to select a sample of three transactions. For each 
transaction selected, we planned to obtain support (e.g. invoices, receipts, etc.) and recalculate totals. 

The expenditures reported for the memberships and dues expenditures reporting category were less 
than 4.0% of total expenditures; therefore, no procedures were required for this specific category. 

49. We obtained a general ledger detailing other operating expenditures to the College and compared to 
the total expenditures reported. We selected a sample of three transactions. For each transaction 
selected, we obtained support (e.g. invoices, receipts, etc.) and recalculated totals. 

We found no exceptions as a result of these procedures. 

50. We planned to obtain a general ledger detailing student-athlete meals (non-travel) expenditures and 
compare to the total expenditures reported. We planned to select a sample of three transactions. For 
each transaction selected, we planned to obtain support (e.g. invoices, receipts, etc.) and recalculate 
totals. 

The expenditures reported for the student athlete meals (non-travel) expenditures reporting category 
were less than 4.0% of total expenditures; therefore, no procedures were required for this specific 
category. 

51. We compared and agreed the sports sponsored reported in the NCAA Membership Financial Reporting 
System to the CRDE from CA for the College. The NCAA Membership Financial Reporting System 
populates the sports from the NCAA Membership Database as they are reported by the College. For any 
discrepancy in the sports sponsored between the NCAA Membership Financial Reporting System and the 
CRDE, we inquired about the discrepancy and reported the justification in this report. 

We found no exceptions as a result of these procedures. 
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52. We compared current year Grants-in-Aid revenue distribution equivalencies to prior year reported 
equivalencies per the Membership Financial Report submission and documented an explanation for any 
variances greater than 4%. As a result of our comparisons, we inquired and obtained from management 
an explanation for variations related to the following Grants-in-Aid revenue distribution equivalencies: 

• Baseball 

• Men’s Cross Country 

• Men’s Golf 

• Men’s Tennis 

• Women’s Soccer 

• Women’s Track - Outdoor 

• Women’s Volleyball 

We found no exceptions as a result of these procedures. 

53. We obtained the College’s Sports Sponsorship and Demographics Forms Report for the reporting year. 
We obtained the countable sports reported by the College and compared the amounts reported to the 
minimum requirements set forth in Bylaw 20.9.6.3 for the number of contests and the number of 
participants in each contest that is counted toward the minimum contest requirement. We inquired of 
management that sports countable for revenue distribution purposes were reported within the NCAA 
Membership Financial Reporting System. 

We found no exceptions as a result of these procedures. 

54. We compared current year number of Sports Sponsored to prior year reported total per the 
Membership Financial Report submission and documented an explanation for any variances. 

We found no exceptions as a result of these procedures. 

55. We agreed the total number of Division I student-athletes who, during the academic year, received a 
Pell Grant award (e.g. Pell Grant recipients on Full Grant-in-Aid, Pell Grant recipients on Partial Grants-
in-Aid, and Pell Grant recipients with no Grants-in-Aid) and the total value of these Pell Grants reported 
in the NCAA Membership Financial Reporting System (“FRS”) to a report, generated out of the College’s 
financial aid records, of all student-athlete Pell Grants. 

We identified variances between the NCAA Membership FRS and the College’s records as shown below. 

Per College’s Financial Per NCAA 
Aid Records Membership FRS Variance 

Number of student-athletes 
awarded Pell Grant awards 26 25 1 

Value of Pell Grant Awards $ 128,670 $ 112,280 $ 16,390 

On November 17, 2021, the College corrected the values reported in the NCAA Membership FRS to 
agree with the amounts reported in the College’s financial aid records. 
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56. We compared current year Pell Grants total to prior year reported total per the Membership Financial 
Report submission and documented an explanation for any variances greater than 20 grants. 

We found no exceptions as a result of these procedures. 

57. We obtained repayment schedules for all outstanding intercollegiate athletics debt during the reporting 
period. We recalculated annual maturities (consisting of principal and interest) provided in the 
schedules obtained. 

We found no exceptions as a result of these procedures. 

58. We agreed the total annual maturities and total outstanding athletic related debt to supporting 
documentation and the College’s general ledger, as applicable. 

We found no exceptions as a result of these procedures. 

59. We agreed the total outstanding institutional debt to supporting documentation and the College’s 
audited financial statements, if available, or the College’s general ledger. 

We found no exceptions as a result of these procedures. 

60. We planned to obtain a schedule of athletics related capital expenditures made by athletics, the College, 
and affiliated organizations during the reporting period. 

The College had no athletics related capital expenditures during the reporting period; therefore, no 
procedures were required for this specific category. 

61. We planned to obtain a general ledger detailing total athletics related capital expenditures and compare 
to the total expenditures reported. We planned to select a sample of three transactions. For each 
transaction selected, we planned to obtain support (e.g. invoices, receipts, etc.) and recalculate totals. 

The College had no athletics related capital expenditures during the reporting period; therefore, no 
procedures were required for this specific category. 

This agreed-upon procedures engagement was conducted in accordance with attestation standards established 
by the American Institute of Certified Public Accountants. We were not engaged to and did not conduct an 
examination or review, the objective of which would be the expression of an opinion or conclusion, respectively, 
on the specified areas, accounts, or items and on the effectiveness of internal control over financial reporting 
described in paragraph one and procedures from pages 1 through 10 of this report. Accordingly, we do not 
express such an opinion or conclusion. Had we performed additional procedures, other matters might have 
come to our attention that would have been reported to you. 

This report is intended solely for the information and use of the Board of Trustees and management of the 
College of Charleston, and is not intended to be, and should not be, used by anyone other than these specified 
parties. 

Charleston, South Carolina 
December 6, 2021 
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Attachment A 

College of Charleston 

Intercollegiate Athletics Program 
Statement of Revenues, Expenditures and Transfers (unaudited and prepared by management) 

For the year ended June 30, 2021 

Men's Women's Non-program College Cougar Enterprise 

Categories Basketball Other Sports Basketball Other Sports Coed Specific Total Club Total 

Revenues: 

Ticket sales $ 245,776 $ 29,862 $ - $ 503 $ - $ - $ 276,141 $ - $ 276,141 

Student activity fees - - - - - 12,616,656 12,616,656 - 12,616,656 

Indirect institutional support - - - - - 1,494,029 1,494,029 - 1,494,029 

Guarantees 45,000 - 45,000 5,000 - - 95,000 - 95,000 

Contributions 99,355 178,336 27,914 192,103 11,423 1,278,644 1,787,775 2,293,213 4,080,988 

NCAA distributions - - - - - 224,272 224,272 - 224,272 

Concessions - - - - - 10,298 10,298 - 10,298 

Royalties - - - - - 71,503 71,503 - 71,503 

Investment and interest income - - - - - - - 2,375 2,375 

Other operating revenues - - - 218,298 3,560 293,663 515,521 55,173 570,694 

Total revenues $ 390,131 $ 208,198 $ 72,914 $ 415,904 $ 14,983 $ 15,989,065 $ 17,091,195 $ 2,350,761 $ 19,441,956 

Expenditures: 

Athletic student aid $ 603,288 $ 1,282,674 $ 720,998 $ 2,267,460 $ - $ - $ 4,874,420 $ - $ 4,874,420 

Guarantees 33,000 25,000 3,000 - - - 61,000 - 61,000 

Personnel services 1,172,232 747,038 454,005 814,121 47,460 1,052,864 4,287,720 - 4,287,720 

Fringe benefits 297,758 303,914 146,845 328,523 23,721 368,341 1,469,102 - 1,469,102 

Recruiting expenditures 15,320 14,889 3,406 19,744 - 433 53,792 - 53,792 

Team travel 127,394 252,958 58,100 369,105 12,694 2,538 822,789 - 822,789 

Equipment, uniforms, and supplies 41,010 108,095 37,700 128,407 16,047 179,058 510,317 - 510,317 

Game expenditures 112,966 58,782 34,967 40,372 500 13,670 261,257 - 261,257 

Marketing and promotion - - - - - 11,751 11,751 - 11,751 

Spirit groups expenditures - - - - - 4,399 4,399 - 4,399 

Athletic facilities debt service, 

leases, and rental fees - 75,000 - 82,500 - 1,494,029 1,651,529 - 1,651,529 

Direct overhead and 

administrative expenditures - - - - - 750,667 750,667 - 750,667 

Medical and medical insurance - - - - - 193,438 193,438 - 193,438 

Memberships and dues 1,371 - - - 300 - 1,671 - 1,671 

Student meals (non-travel) 10,157 - 2,713 - - 414 13,284 - 13,284 

Other operating expenditures 178,957 229,624 107,337 241,403 183,555 1,188,145 2,129,021 507,280 2,636,301 

Total expenditures $ 2,593,453 $ 3,097,974 $ 1,569,071 $ 4,291,635 $ 284,277 $ 5,259,747 $ 17,096,157 $ 507,280 $ 17,603,437 

Nonmandatory transfers: 

Athletics operations support 

to the College - - - - - - - 1,553,495 1,553,495 

Total nonmandatory transfers $ - $ - $ - $ - $ - $ - $ - $ 1,553,495 $ 1,553,495 

Total expenditures and transfers $ 2,593,453 $ 3,097,974 $ 1,569,071 $ 4,291,635 $ 284,277 $ 5,259,747 $ 17,096,157 $ 2,060,775 $ 19,156,932 

Excess (deficiency) of revenues over 

(under) expenditures and transfers $ (2,203,322) $ (2,889,776) $ (1,496,157) $ (3,875,731) $ (269,294) $ 10,729,318 $ (4,962) $ 289,986 $ 285,024 

 11 



   
   

         
      

 
 

 

   

     
 

        
    

        
      

 
 

 
       

     
       

       
        

     
 

          
        

              
 

 
 

       
       

       
 

  
 

       
        

    
 

   
 

           
             

        
 

  
 

       
       

      
     

 

Attachment A, continued 

College of Charleston 
Intercollegiate Athletics Program 
Notes to the Statement of Revenues, Expenditures and Transfers (unaudited and prepared by management) 
For the year ended June 30, 2021 

Note 1. Summary of Significant Accounting Policies 

The Department of Athletics is an auxiliary enterprise of the College of Charleston (the “College”) and, as such, is 
responsible for the Intercollegiate Athletics Program of the College of Charleston. The Department of Athletics’ 
transactions are reported in the College’s unrestricted current funds in the auxiliary enterprises subgroup. The 
College’s NCAA Division I membership became effective September 1, 1991. 

Basis of presentation: 

The accompanying Statement of Revenues, Expenditures and Transfers (the “Statement”) presents the recorded 
amounts of revenues and expenditures of the College of Charleston’s Intercollegiate Athletics Program. It is not 
intended to be a complete presentation of the revenues and expenditures of the College of Charleston or the 
College of Charleston’s Intercollegiate Athletics Program. The Statement has been prepared using the accrual 
basis of accounting. However, no provision has been made for depreciation of capital assets. Revenue is 
recognized when earned and expenditures when supplies or services are received. 

Overhead costs, including general administrative costs, maintenance and other related costs, are allocated to 
the Department of Athletics as a percentage of Athletics’ salaries to total College salaries. These costs of 
$637,933 were recorded as, and are a part of, other operating expenses non-program specific in Attachment A. 

Contributions: 

All contributions are considered to be available for unrestricted use unless specifically restricted by the donor. 
Amounts that are restricted by the donor are reported as deferred revenue until such time as the restriction 
expires (that is, when a stipulated time restriction ends or a purpose restriction is accomplished). 

Athletic student aid: 

The Statement includes athletic financial assistance awards for students participating in athletic programs. 
Financial assistance awarded to athletic participants on the basis of other criteria, such as need or academic 
excellence, is not reflected in the Statement. 

Student activity fees: 

For the year ended June 30, 2021, the Board of Trustees of the College approved a student fee of $664 per full 
time student per semester and a student fee of $498 per semester per student for students in the School of 
Professional Studies to support intercollegiate athletics. The fees are prorated for part-time students. 

Fund accounting: 

In order to ensure observance of limitations and restrictions placed on the use of resources available to the 
College’s Department of Athletics, the accounts are maintained in accordance with fund accounting. This is the 
procedure by which resources for various purposes are classified for accounting and reporting purposes into 
funds that are in accordance with specified activities or objectives. Separate accounts are maintained for each 
auxiliary enterprise. 
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Attachment A, continued 

College of Charleston 
Intercollegiate Athletics Program 
Notes to the Statement of Revenues, Expenditures and Transfers (unaudited and prepared by management) 
For the year ended June 30, 2021 

Note 2. NCAA Legislation 

In June 1985, the National Collegiate Athletic Association (“NCAA”) adopted legislation that required all 
expenses for, or on behalf of, an institution’s intercollegiate athletics program, including those by outside 
organizations, be included in the Statement of Revenues, Expenditures and Transfers. 

In January 1987, the NCAA constitution was amended to exempt from the audit requirement those with 
operating budgets for intercollegiate athletics of less than $300,000. 

In January 1988 and effective January 14, 1988, the constitution was again amended. This amendment removed 
the audit requirement from the NCAA constitution and incorporated its provision into three separate bylaws, 
which contain revisions specific to each membership division. In August 2004, the NCAA replaced the financial 
audit guidelines with a set of agreed-upon procedures. 

As a Division I member of the NCAA, the College of Charleston is required to have agreed-upon procedures 
performed on the Statement each year. NCAA bylaws require all expenses for, or on behalf of the College’s 
Intercollegiate Athletics Program, including those by outside organizations, be included on the Statement. 

Note 3. Outside Organizations 

The College of Charleston Athletic Fund d/b/a Cougar Club (“Cougar Club”) is a 501(c)(3) organization with its 
own charter and Board of Directors. The primary mission of the Cougar Club is to promote intercollegiate 
athletics at the College of Charleston. The Cougar Club is a discretely presented component unit of the College 
of Charleston and the activities of the Cougar Club have been included in the Statement. 

Note 4. Contributions 

For the year ended June 30, 2021, contributions from individual donors to the Intercollegiate Athletics Program 
in excess of 10% of all contributions to the department were as follows: 

Donor Amount 

The College of Charleston Athletic Fund $ 1,553,495 

Note 5. Intercollegiate Athletics Debt 

The College obtained Academic and Administrative Facilities Revenue Bonds, Series 2007D to finance several 
capital projects in 2007, including the construction of an athletics building. These bonds were refunded in 
January 2017 via Academic and Administrative Facilities Revenue Bonds, Series 2017B, and will mature in 2037. 
The bonds are maintained by the College and are payable from pledged revenues of the College’s residence 
halls, food service, and parking and from additional funds from the capital improvement fee imposed by the 
Board of Trustees. A percentage of the annual debt service payments are allocated to the Athletics Department 
as determined by College management. 
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Attachment A, continued 

College of Charleston 
Intercollegiate Athletics Program 
Notes to the Statement of Revenues, Expenditures and Transfers (unaudited and prepared by management) 
For the year ended June 30, 2021 

Note 5. Intercollegiate Athletics Debt, Continued 

The scheduled maturities of the principal for the Series 2017B bonds are as follows: 

2022 $ 1,195,000 
2023 1,250,000 
2024 1,315,000 
2025 1,385,000 
2026 1,450,000 
Thereafter 20,525,000 

$ 27,120,000 

Note 6. Capital Expenditures 

The College capitalizes moveable personal property with a unit value of $5,000 or more and a useful life in 
excess of one year; additionally, the College capitalizes depreciable land improvements, buildings and building 
improvements; and intangible assets costing $100,000 or more. Routine repairs and maintenance, except 
individual items costing $5,000 or more, are charged to operating expenses in the year in which the expense was 
incurred. 

Depreciation is computed using the straight-line method over the estimated useful life of the asset, generally 15 
to 50 years for buildings, building improvements and land improvements; and 3 to 25 years for machinery, 
equipment, and vehicles; and 3 years for intangible assets. 

The College did not capitalize any expenditures related to Athletic Department facilities and equipment during 
the year ended June 30, 2021. 
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