Audit Committee Report to the Board of Directors, USA Synchro
On September 16, 2011, the Audit Committee met.  We reviewed our year’s activities and recommendations to the Board.
Present were Jeanette Chase, Sara Lowe, Tom Wiita, and Toby Smith.  Monte Johnson was not available in person, but was surveyed prior to the meeting via email for any concerns and had none.

1. As was reported in my email to the Board of 6/3/2011, we reviewed the Audit of 2010 and 2009 Financial Statements by our Independent Auditor, Dunbar, Cook & Shepard, P.C.  The Audit Committee discussed the Audit with the Auditors and had the opportunity to ask questions of the Auditors via email, agrees with the Audit, and finds no reason to disagree with the Representation Letter that the financial statements present fairly, in all material respects, the financial position, changes in net assets, and cash flows of United States Synchronized Swimming, Inc. in conformity with U.S. generally accepted accounting principles.  Thus the Audit Committee recommends that the Board accept the Audit and 2010 Financial Statements.
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2. We reviewed the USOC Audit of USA Synchro for 2008 and 2009.  We consulted with The Executive Director and Finance Director on USA Synchro’s response to the USOC, and made several recommendations to the Board including recommending that the Treasurer propose amendments to the Financial Policy and Procedures Manual to improve financial controls recommended by the USOC and agreed to by USA Synchro in our response to the USOC  (See email dated 6/3/2011).  To date, we have not seen such amendments and urge that the Treasurer take immediate action on the recommendations.
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3. We asked if any members of the Audit Committee have any concerns about potential fraud or other irregularities in our financial reporting, and found none.
4. The Audit Committee recommends the continuation of Dunbar, Cook & Shepard, P.C.  as USA Synchro’s independent auditor.

5. As new business, we checked year to date 2011 financial reports, and suggest that the Treasurer investigate if the costs listed as payable to St. Vincents for athlete testing were accrued for when 2010 revenue for these costs were booked in 4Q2010.

The Audit Committee thanks the Board for the chance to be of assistance to the Board in your oversight of USA Synchro, and looks forward to your action on our recommendations to you.
Respectfully submitted,

P. Toby Smith

Chair, Audit Committee

September 16, 2011
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