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INDEPENDENT ACCOUNTANTS' REPORT 

The Audit, Compliance and Risk Committee 
University of South Carolina - Columbia 
Columbia, South Carolina 

We have performed the procedures enumerated below on the accompanying Statement of Revenues 
and Expenses (the Statement) of the Department of Athletics of the University of South Carolina - 
Columbia (the Department) for the year ended June 30, 2025. The Department is responsible for the 
Statement and compliance with the National Collegiate Athletic Association (NCAA) Bylaw 20.2.4.18 
and 20.2.4.18.1 for the year ended June 30, 2025. 

Management of the Department and NCAA have agreed to and acknowledged that the procedures 
performed are appropriate to meet the intended purpose of applying procedures and reporting 
associated findings related to the Department's compliance with the NCAA Bylaw 20.2.4.18 and 
20.2.4.18.1 for the year ended June 30, 2025, This report may not be suitable for any other purpose. 
The procedures performed may not address all the items of interest to a user of this report and may not 
meet the needs of all users of this report and, as such, users are responsible for determining whether 
the procedures performed are appropriate for their purposes. 

Per your instructions, this report includes only those exceptions exceeding $100,000 unless otherwise 
specified below. The procedures and the associated findings are as follows: 

Agreed-Upon Procedures Related to the Statement of Revenues and Expenses 

If a specific reporting category is less than 4.0% of the total revenues or expenses, no procedures are 
required for that specific category.  

A. Procedures Related to Operating Revenue

We obtained the Statement for the year ended June 30, 2025, as prepared by Department 
management. We recalculated the addition of the amounts in each column without exception 
and compared the amounts in each line of the Statement to supporting lead schedules prepared 
by the Department’s management and to the Department’s general ledger. 

For each major revenue account over 10% of the total revenues, we compared actual revenue 
for the year ended June 30, 2025, per the Statement by line item to revenue per the Statement 
for the year ended June 30, 2024. We were unable to compare the actual revenue to the 
budgeted revenue for the year ended June 30, 2025, because the University’s budget process 
does not have a budget that correlates to NCAA categories. For the major revenue accounts, 
we identified variances exceeding 10% of the prior year amount for each line item and 
discussed the reasons for the variances with the Director of Finance of the Department (the 
Director). No additional procedures were performed with respect to management’s 
representations as to the reasons for the variances. 
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Current Year to Prior Year Revenues: 
Direct Institutional Support – Increase of $16,017,205 or (60.3%): The increase is due to the 
University providing $29,300,000 in 2025 to support and offset the operating deficit of Athletics 
which was an increase of $19,700,000 compared to 2024. Furthermore, athletics only received 
$7,500,000 from the Gamecock Club after budgeting $18,600,000 as the Gamecock Club 
shifted funding over to cover new NIL expenditures. Overall personnel expenditure was 
$8,400,000 over budget due to salary increases and personnel changes that occurred after the 
budget was established. These include the coaching staff changes listed below as well as the 
Athletics Director. The Athletics Director changeover increased personnel expenditures by 
$3,100,000. This includes $2,100,000 for the employment buyout that the University agreed to 
pay. The decrease in Gamecock Club funding and the increase in personnel expenditures led to 
a higher deficit than originally budgeted. The University agreed to fund this additional budget 
deficit. 
 
Media Rights – Increase of $6,139,378 or (16.2%): This increase is due to the new television 
broadcast rights contract between the SEC and ESPN that took effect July 1, 2024. Media rights 
increased by $3,200,000 for football and $2,500,000 for men's basketball due to the new 
contract. Media rights related to the SEC Network increased $500,000. 
 
We attempted to compare each revenue account over 10% of the total revenues (except for 
contribution revenue, direct institutional support, indirect facilities and administrative support 
revenue, and endowment and investment income, for which no budget is adopted) for the year 
ended June 30, 2025. Per management, budgets are not prepared on a basis consistent with 
NCAA definitions for the revenue reporting categories. As such, we did not compare each major 
revenue reporting category to budget estimates.  

 
Ticket Sales 
 
1. For ticket sales revenue, we compared tickets sold during the reporting period, complimentary 

tickets provided during the reporting period and unsold tickets to the related revenue reported 
by the Department in the Statement and the related attendance figures and recalculated totals. 
We selected 5 days of ticket sales and agreed the information on the ticket office report to the 
deposit slip and credit card settlement report. No exceptions noted. 

 
Direct State or Other Governmental Support 
 
2. For direct state or other governmental support, compare support recorded by the Department 

during the reporting period with state appropriations, institutional authorizations and/or other 
corroborative supporting documentation and recalculate totals. Select 5 cash receipts to vouch 
to University bank deposits. As the category was less than 4.0% of the total revenues for the 
Department, this procedure was not performed. 

 
Student Fees 
 
3. For student fees, compare and agree student fees reported by the Department in the Statement 

for the reporting period to student enrollments during the same reporting period and recalculate 
totals. Obtain documentation of the Department’s methodology for allocating student fees to 
intercollegiate athletics programs. If the athletics department is reporting that student fees 
should be countable as generated revenue, recalculate the totals of their methodology for 
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supporting that they are able to count each sport. Tie the calculation to supporting documents 
such as seat manifests, ticket sales reports and student fee totals. There were no student fees 
recorded by the Department for the year ended June 30, 2025. As such, no procedures were 
performed.  

 
Direct Institutional Support 
 
4. For direct institutional support, obtained a schedule of direct institutional support revenue from 

Department management, compared the direct institutional support recorded by the Department 
during the reporting period with the institutional supporting budget transfers documentation and 
other supporting documentation and recalculated totals. No exceptions noted. 
 

Transfers Back to Institution  
 
5. For transfers back to the Department, compare transfers back to the institution with permanent 

transfers back to institution from the athletics department and recalculate totals. As the category 
was less than 4.0% of the total revenues for the Department, this procedure was not performed. 

 
Indirect Institutional Support (6 & 6A) 
 
6. For indirect institutional support, obtain a schedule of revenue from Department management, 

recalculate the totals in the schedule without exception and compare all amounts to the 
Statement. Compare the indirect institutional support recorded by the institution during the 
period with expense payments, cost allocation detail and other corroborative supporting 
documentation and recalculate totals. Select 5 underlying transactions within the schedule and 
agree to the related invoice. There were no indirect institutional support recorded by the 
Department for the year ended June 30, 2025. As such, no procedures were performed.  

 
Guarantees 
 
7. For guarantee revenue, obtain a schedule of revenue from Department management, 

recalculate the totals in the schedule without exception, and compare the amounts to the 
Statement. Select a sample of 5 settlement reports for away games during the reporting period 
and agree each selection to the institution’s general ledger and/or the statement and recalculate 
totals. Select a sample of 5 contractual agreements pertaining to revenues derived from 
guaranteed contests during the reporting period and compare and agree each selection to the 
general ledger and/or the statement and recalculate totals. As the category was less than 4.0% 
of the total revenues for the Department, this procedure was not performed. 

 
Contributions 
 
8. For any contributions of moneys, goods, 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 constitutes 10% or more in 
aggregate for the reporting year of all contributions received for intercollegiate athletics during 
the reporting periods, we obtained and reviewed supporting documentation for each contribution 
and recalculated totals. No exceptions noted. 
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In-Kind 
 
9. For in-kind revenue, compare revenue recorded by the Department during the reporting period 

with a schedule of in-kind donations and recalculate totals. As the category was less than 4.0% 
of the total revenues for the Department, this procedure was not performed. 

 
Compensation and Benefits Provided by a Third Party 
 
10. For compensation and benefits provided by a third‐party, we obtained the summary of revenues 

from affiliated and outside organizations (the Summary) as of the end of the reporting period 
from the Department and selected a sample of 5 funds from the Summary and compared and 
agreed each selection to supporting documentation, the institution's general ledger and/or the 
Summary and recalculated totals. If the third party was audited by independent auditors, we 
obtained the related independent auditors' report. No exceptions noted. 

 
Media Rights 
 
11. For media rights, we selected and inspected the population of 4 agreements to understand the 

University’s total media (broadcast, television, radio) rights received by the University or through 
their conference offices as reported in the Statement. We selected the population of 4 cash 
receipts to trace to supporting checks and deposits, and recalculated payment from contract. 
We compared and agreed the media right revenues to a summary statement of all media rights 
identified, if applicable, and the institution's general ledger and recalculated totals. Ledger totals 
may be different for total conference distributions if media rights are not broken out separately. 
No exceptions noted. 

 
NCAA Distributions and NCAA Host Revenue Settlements (12A-12C) 
 
12. For NCAA distributions and NCAA host revenue, obtain a schedule of revenue from Department 

management and recalculate the totals in the schedule. Compare the total from the schedule of 
NCAA distributions to the general ledger and Statement and determine such amounts to be in 
agreement. Select 5 NCAA distributions from the schedule, compare the amount recorded to 
the amount shown in the University’s bank statement and to the settlement statement and 
determine such amounts to be in agreement. As the category was less than 4.0% of the total 
revenues for the Department, this procedure was not performed. 

 
Conference Distributions and Conference Distributions of Post-Season Generated Revenue 
(13 and 13A) 
 
13. For conference distributions and conference distributions of post-season generated revenue, we 

obtained a schedule of revenue from Department management and recalculated the totals in the 
schedule. We compared the total from the schedule of conference distributions to the general 
ledger and the Statement and determine such amounts to be in agreement. We selected 5 
conference distributions from the schedule, obtained and inspected agreements related to the 
distributions for relevant terms and conditions, compared the amount recorded to the amount 
shown in the University’s bank statement and to the settlement statement and determine such 
amounts to be in agreement. No exceptions noted. 
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Program Sales, Concessions, Novelty Sales and Parking 
 
14. For program sales, concessions, novelty sales and parking revenue, we obtained a schedule of 

revenue from Department management, recalculated the totals in the schedule and compared 
the totals with the amounts reported in the general ledger and the Statement. We selected 5 
events from the schedule and agreed the settlement amount to the invoice and agreed the 
payment to a copy of the check. No exceptions noted. 

 
     Royalties, Licensing, Advertisements and Sponsorships 

 
15. For royalties, licensing, advertisements, and sponsorship revenue, we obtained a schedule of 

revenue from Department management, recalculated the totals in the schedule without 
exception, and compared the totals with the amounts reported in the general ledger and the 
Statement. We selected 5 items from the schedule, obtained and inspected the related contract 
from Department management for relevant terms and compared the amount in the contract to 
the amount on the schedule. No exceptions noted. 

 
Sports Camp Revenues 
 
16. For sports camp revenues, obtain a schedule of revenues from Department management, 

recalculate the total, and compare the total per the schedule to the amount in the general ledger 
and the Statement. Inspect a sample of 5 sports‐camp contracts between the institution and 
persons conducting institutional sports‐ camps or clinics during the reporting period to obtain 
documentation of the institution’s methodology for recording revenues from sports‐camps. 
Obtain a schedule of camp participants and select a sample of 5 participant cash receipts from 
the schedule of sports camp participants and agree each selection to the related check copy, 
University bank deposit and the institution’s general ledger and schedule. As the category was 
less than 4.0% of the total revenues for the Department, this procedure was not performed. 

 
Athletics Restricted Endowment and Investment Income 
 
17. For athletics endowment and investment income, obtain a schedule of revenue from 

Department management and compare the total per the schedule to the amount in the 
Statement. Select, obtain and inspect 5 endowments for relevant terms and conditions. 
Compare and agree the classification and use of endowment and investment income reported in 
the Statement during the reporting period to the uses of income deferred within the related and 
selected endowment agreement and recalculate totals. As the category was less than 4.0% of 
the total revenues for the Department, this procedure was not performed. 

 
Other Operating Revenue 
 
18. For other operating revenue, we obtained a schedule of revenue from Department 

management, recalculated the total, and compared the total per the schedule to the amount on 
the Statement. We selected 5 transactions and compared the amount per the schedule to 
supporting documentation and a copy of the check. No exceptions noted.  
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Football Bowl Revenues 
 
19. For football bowl revenues, obtain and inspect agreements related to the institution’s revenues 

from post‐season bowl participation during the reporting period to gain an understanding of the 
relevant terms and conditions. Compare and agree the related revenues to the University’s 
general ledger, and/or the Statement and recalculate totals. As the category was less than 4.0% 
of the total revenues for the Department, this procedure was not performed. 
 

B. Procedures Related to Operating Expenses 

We obtained the Statement for the year ended June 30, 2025, as prepared by Department 
management. We recalculated the addition of the amounts in each column without exception 
and compared the amounts in each line of the Statement to supporting lead schedules prepared 
by the Department’s management and to the Department’s general ledger. 

 
For each major expense account over 10% of the total expenses, we compared actual 
expenses for the year ended June 30, 2025, per the Statement by line item to actual expenses 
per the Statement for the year ended June 30, 2024. We were unable to compare the actual 
expense to the budgeted expense for the year ended June 30, 2025, because the University’s 
budget process does not have a budget that correlates to NCAA categories. For the major 
expense accounts, we identified variances exceeding 10% of the prior year amount for each line 
item and discussed the reasons for the variances with the Director. No additional procedures 
were performed with respect to management’s representations as to the reasons for the 
variances. 

 
Current Year to Prior Year Expenses: 

 
Coaching Salaries, Benefits, and Bonuses Paid by the University and Related Entities – 
Increase of $5,205,465 or (20.9%): The increase was due to raises awarded following 
successful seasons in 2024 for football ($2,300,000), men's basketball ($455,000), and 
women's basketball ($915,000). The football raises took effect during the middle of 2024 and 
the basketball raises took effect at the end of 2024. Furthermore, coaching salaries increased 
by $1,900,000 due to coaching changes that occurred at the end of 2024 in the sports of 
baseball ($1,200,000), softball ($200,000), men's golf ($200,000), and equestrian ($300,000). 
Lastly, post season bonuses of $800,000 are reported separately on the statement in 2025. All 
bonuses earned were reported as coaching salaries in 2024. 

 
We attempted to compare each expense account over 10% of the total expenses (except for 
indirect facilities and administrative support expenses and severance payments, for which no 
budget is adopted) for the year ended June 30, 2025. Per management, budgets are not 
prepared on a basis consistent with NCAA definitions for the expense reporting categories. As 
such, we did not compare each major expense reporting category to budget estimates. 

 
Athletic Student Aid 
 
20. For athletic student aid expense, we obtained a listing of institutional student aid recipients 

during the reporting period from the University’s management, recalculated the total aid 
received without exception, and compared the total from the listing to the athletics student aid 
expense in the Statement.  
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a. Using the criteria below, we selected a sample of student-athletes receiving athletic aid 

during the reporting period. Data should be captured by the institution through the creation 
of a squad/eligibility list for each sport sponsored. No exceptions noted. 

 
• If using the NCAA's Compliance Assistant (CA) application, select 10% of the total 

student-athletes with a maximum sample size of 40. 
• If using a compliance application other than the NCAA’s CA application, select 20% of 

total student-athletes with a maximum sample size of 60). 
 

b. We obtained individual student-athlete account details for each selection. We reconciled the 
total athletic aid reported by the institution to the student-athlete's account detail reported in 
CA or the institution report that reconciles to the NCAA Membership Financial Reporting 
System. 

 
c. We performed a check of each student selected to ensure their information was reported 

accurately in either the NCAA's CA software or entered directly into the NCAA Membership 
Financial Reporting System using the following criteria: 

 
i. Grants-in-aid was calculated by using the revenue distribution equivalencies, athletic 

grant amount divided by the full grant amount. 
ii. Other expenses related to attendance (also known as cost of attendance) was not 

included in grants-in-aid revenue distribution equivalencies. Only tuition, fees, living 
expenses, and course-related books are countable for grants-in-aid revenue distribution 
per Bylaw 20.02.10.  

iii. Full grant amount was entered as a full year of tuition, not a semester or quarter. 
iv. Student-athletes were counted once, regardless of multiple sport participation, and did 

not receive a revenue distribution equivalency greater than 1.00. 
v. Athletics grants were valid for revenue distribution purposes only in sports in which the 

NCAA conducts championships competition, emerging sports for women and football 
bowl subdivision football. 

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

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

viii. The athletics aid equivalency cannot exceed maximum equivalency limits. However, the 
total revenue distribution equivalency can exceed maximum equivalency limits due to 
exhausted eligibility and medical equivalencies, Bylaw 15.5.3. 

ix. If a sport is discontinued and athletic aid was still being awarded/honored by the 
institution, the athletic aid was countable for revenue distribution purposes. 

x. All equivalency calculations were rounded to two decimal places. 
xi. If a selected student received a Pell Grant, we ensured 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. 

xii. If a selected student receives a Pell Grant, we ensured 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. 

 
d. We recalculated totals for each sport and overall. 
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Guarantees 
 
21. For guarantees expense, obtain a schedule of expenses from the Department’s management, 

recalculate the total per the schedule without exception, and compare the amount to the 
Statement. Obtain and inspect a sample of 5 away‐game settlement reports received by the 
institution during the reporting period and agree related expenses to the institution’s general 
ledger and Statement and recalculate totals. Obtain and inspect a sample of 5 contractual 
agreements pertaining to expenses recorded by the institution from guaranteed contests during 
the reporting period. Compare and agree related amounts expensed by the institution to the 
institution’s general ledger and Statement and recalculate totals. As the category was less than 
4.0% of the total expenses for the Department, this procedure was not performed. 

 
Coaching Salaries, Benefits, and Bonuses Paid by the University and Related Entities 
 
22. For coaching salaries, benefits, and bonuses paid by the University and related entities, we 

obtained a listing of coaches and their related salaries, benefits, and bonuses from Department 
management. We recalculated the total salaries and bonuses per the listing without exception 
and compared the amounts to the Statement. We selected a sample of 5 coaches (that included 
football, and men’s and women’s basketball) and compared the amount of salaries, benefits, 
and bonuses from the listing to each coach’s contract. We obtained and inspected the payroll 
summary registers for the reporting year for each selection. We compared and agreed payroll 
summary registers from the reporting period to the related coaching salaries, benefits and 
bonuses paid by the institution and related entities expense recorded by the institution in the 
statement during the reporting period. We compared and agreed the totals recorded to any 
employment contracts executed for the sample selected and recalculated totals. No exceptions 
noted. 

 
Coaching Salaries, Benefits and Bonuses Paid by a Third-Party 
 
23. For coaching salaries, benefits, and bonuses paid by a third party, we obtained and inspected a 

listing of coaches employed by third parties during the reporting period. We selected a sample 
of 5 coaches' contracts (that must include football, and men's and women's basketball) from the 
listing. We compared and agreed the financial terms and conditions of each selection to the 
related coaching other compensation and benefits paid by a third party and recorded by the 
institution in the Statement during the reporting period. We obtained and inspected reporting 
period payroll summary registers for each selection. We compared and agreed related payroll 
summary register to the coaching other compensation and benefits paid by third-party expenses 
recorded by the institution in the Statement during the reporting period and recalculated totals. 
No exceptions noted. 

 
Support Staff/Administrative Salaries, Benefits and Bonuses Paid by the University and 

Related Entities 
 
24. For support staff/administrative salaries, benefits, and bonuses paid by the University and 

related entities, we obtained a listing of support staff/administrative personnel and their related 
salaries and benefits from Department management. We recalculated the total salaries and 
benefits without exception and compared the amounts to the Statement. We selected a sample 
of 5 personnel. We obtained and inspected the reporting period summary payroll register for 



The Audit, Compliance and Risk Committee 
University of South Carolina - Columbia 

(9) 

each selection. We compared and agreed the related summary payroll register to the related 
support staff administrative salaries, benefits and bonuses paid by the institution and related 
entities expense recorded by the institution in the Statement during the reporting period and 
recalculated totals. No exceptions noted. 

 
Support Staff/Administrative Salaries, Benefits and Bonuses Paid by a Third-Party 
 
25. For support staff/administrative salaries, benefits, and bonuses paid by a third party, obtain a 

listing of support staff/administrative personnel and their related salaries and benefits from 
Department management. Recalculate the total salaries and benefits without exception and 
compare the amounts to the Statement. Select a sample of 5 personnel. Obtain and inspect the 
reporting period summary payroll register for each selection. Compare and agree related 
summary payroll register to the related support staff administrative salaries, benefits and 
bonuses paid by the institution and related entities expense recorded by the institution in the 
Statement during the reporting period and recalculate totals. As the category was less than 
4.0% of the total expenses for the Department, this procedure was not performed. 

 
Severance Payments 
 
26. For severance payments, select a sample of five employees receiving severance payments by 

the institution during the reporting period and agree each severance payment to the related 
termination letter or employment contract and recalculate totals. As the category was less than 
4.0% of the total expenses for the Department, this procedure was not performed. 

 
Recruiting 
 
27. For recruiting expense, obtain documentation of the University’s recruiting expense policies 

from Department management. Compare the policies to the NCAA‐related policies. Obtain a 
schedule of recruiting expenses from Department management, recalculate the total per the 
schedule without exception, and compare the amount to the general ledger and the Statement. 
Select 5 recruiting expenses and compare the amount on the schedule to supporting 
documentation. As the category was less than 4.0% of the total expenses for the Department, 
this procedure was not performed. 

 
Team Travel 
 
28. For team travel expense, we obtained documentation of the University’s team travel policy from 

Department management. We compared the policy to the institutional‐ and NCAA‐related 
policies. We obtained a schedule of travel expenses from Department management, 
recalculated the total per the schedule without exception, and compared the amount to the 
general ledger and the Statement. We selected a sample of 5 travel expenses and compared 
the amount on the schedule to supporting documentation. No exceptions noted. 

 
Sports Equipment, Uniforms, and Supplies 
 
29. For sports equipment, uniforms, and supplies expense, obtain a schedule from Department 

management, recalculate the total per the schedule without exception, and compare the amount 
to the general ledger and the Statement. Select a sample of 5 sports equipment, uniforms, and 
supplies expenses and compare the amount on the schedule to supporting documentation. As 
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the category was less than 4.0% of the total expenses for the Department, this procedure was 
not performed. 

 
Game Expenses 
 
30. For game expenses, we obtained a schedule from Department management, recalculated the 

total per the schedule without exception, and compared the amount to the general ledger and 
the Statement. We selected a sample of 5 game expenses and compared the amount on the 
schedule to supporting documentation. No exceptions noted.  

 
Fundraising, Marketing, and Promotion 
 
31. For fundraising, marketing, and promotion expense, obtain a schedule from Department 

management, recalculate the total per the schedule without exception, and compare the amount 
to the general ledger and Statement. Select a sample of 5 fundraising, marketing, and 
promotion expenses and compare the amount on the schedule to supporting documentation. As 
the category was less than 4.0% of the total expenses for the Department, this procedure was 
not performed. 

 
Sports Camp Expenses 
 
32. For sports camp expenses, obtain a schedule from Department management, recalculate the 

total per the schedule without exception, and compare the amount to the general ledger and 
Statement. Select a sample of 5 sports camp expenses and compare the amount on the 
schedule to supporting documentation. As the category was less than 4.0% of the total 
expenses for the Department, this procedure was not performed. 

 
Spirit Groups 
 
33. For spirit groups’ expenses, obtain a schedule from Department management, recalculate the 

total per the schedule without exception, and compare the amount to the general ledger and 
Statement. Select a sample of 5 spirit groups’ expenses and compare the amount on the 
schedule to supporting documentation. As the category was less than 4.0% of the total 
expenses for the Department, this procedure was not performed. 

 
Athletic Facilities Debt Service, Leases and Rental Fees 
 
34. For athletic facilities debt service, leases and rental fees, we obtained a listing of debt service 

schedules, lease payments and rental fees for athletics facilities for the reporting year. We 
compared a sample of 5 facility payments including the top two highest facilities payments to 
additional supporting documentation (e.g. debt financing agreements, leases, rental 
agreements). We compared amounts recorded to amounts listed in the general ledger detail 
and recalculated totals. No exceptions noted. 

 
Direct Overhead and Administrative Expenses, Facilities Maintenance and Operations (35 
and 35A) 
 
35. For direct overhead and administrative expenses, we obtained the general ledger detail for all 

expenses and agreed it to the schedule and recalculated the total per the schedule without 
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exception and compared the amount to the Statement. We selected 5 transactions on which to 
perform procedures, obtained the supporting invoice, and compared amounts and other 
information. No exceptions noted. 

 
Indirect Institutional Support 
 
36. Procedures are performed on indirect institutional support within the revenue section - indirect 

institutional support. There were no indirect institutional support recorded by the Department for 
the year ended June 30, 2025. As such, no procedures were performed. 

 
Medical Expenses and Insurance 
 
37. For medical expenses and insurance, obtain the general ledger detail for all expenses and 

agree it to the lead schedule and recalculate totals without exception, and compare the amount 
to the Statement. Select 5 medical insurance and medical expenses on which to perform 
procedures, obtain the supporting invoice, and compare amounts and other information. As the 
category was less than 4.0% of the total expenses for the Department, this procedure was not 
performed. 

 
Memberships and Dues 
 
38. For memberships and dues expenses, obtain the general ledger detail for all expenses and 

agree it to the schedule and recalculate totals without exception, and compare the amount to 
the Statement. Select 5 memberships and dues expenses on which to perform procedures, 
obtain the supporting invoice, and compare amounts and other information. As the category was 
less than 4.0% of the total expenses for the Department, this procedure was not performed. 

 
Student-Athlete Meals (Nontravel)  
 
39. For student‐athlete meals (nontravel) expenses, obtain the general ledger detail for all expenses 

and agree it to the schedule and recalculate totals without exception, and compare the amount 
to the Statement. Select a sample of 5 transactions and recalculate totals. As the category was 
less than 4.0% of the total expenses for the Department, this procedure was not performed. 

 
Other Operating Expenses 
 
40. For other operating expenses, we obtained the general ledger detail for all expenses, 

recalculated the total per the schedule, and compared the amount to the Statement. We 
selected a sample of 5 other operating expenses and obtained the supporting invoice and 
compared the amount on the schedule to supporting documentation. No exceptions noted. 

 
Post-season Football Expenses (41, 41A and 41B) 
 
41. For post-season football expenses, obtain the general ledger detail for all expenses and agree it 

to the schedule and recalculate totals without exception, and compare the amount to the 
Statement. Select a sample of 5 transactions and recalculate totals. As the category was less 
than 4.0% of the total expenses for the Department, this procedure was not performed. 
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        Post-season Non-Football Expenses (42, 42A and 42B) 
 

42. For post-season non-football expenses, obtain the general ledger detail for all expenses and 
agree it to the schedule and recalculate totals without exception, and compare the amount to 
the Statement. Select a sample of 5 transactions to validate existence of transaction and 
accuracy of recording and recalculate totals. As the category was less than 4.0% of the total 
expenses for the Department, this procedure was not performed. 

 
Enhanced Educational Expenses (Alston or other) 
 
43. For enhanced educational expenses, obtain the general ledger detail for all expenses and agree 

it to the schedule and recalculate totals without exception, and compare the amount to the 
Statement. Select a sample of 5 transactions to validate existence of transaction accuracy of 
recording and recalculate totals. As the category was less than 4.0% of the total expenses for 
the Department, this procedure was not performed. 

 
Institutional NIL Revenue Share 
 
44. For institutional NIL revenue share, obtain general ledger detail and compare to the total 

settlement-related cash benefit expenses reported for student-athletes and/or athlete-athletes’ 
families. Select a sample of 5 transactions to validate existence of transaction and accuracy of 
recording and recalculate totals. However, do not include additional scholarships or enhanced 
educational benefits. There was no institutional NIL revenue share recorded by the Department 
for the year ended June 30, 2025.  As such, no procedures were performed. 

 
C. Additional Minimum Agreed Upon Procedures 

1. For Grants-in-Aid:  
 

a. We compared and agreed the sports sponsored reported in the NCAA Membership 
Financial Reporting System to the Calculation of Revenue Distribution Equivalencies Report 
(CRDE) from CA or equivalent supporting equivalency calculations from the institution. The 
NCAA Membership Financial Reporting System populates the sports from the NCAA 
Membership Database as they are reported by the institution. If there is a discrepancy in the 
sports sponsored between the NCAA Membership Financial Reporting System and the 
CRDE or other report that supports the equivalency calculations, inquire about the 
discrepancy and report the justification in the AUP report. There were no discrepancies or 
exceptions noted.  

 
b. We compared current year’s Grants‐in‐Aid revenue distribution equivalencies to the prior 

year’s reported equivalencies per the Membership Financial Report submission. There were 
no discrepancies or exceptions noted.  

 
2. For Sports Sponsorship:  
 

a. We obtained the institution’s Sports Sponsorship and Demographics Form submitted to the 
NCAA for the reporting year between May and August. We validated that the countable 
NCAA sports reported by the institution met the minimum requirements, set forth in bylaw 
20.9.6.3, related to the number of contests and the number of participants. If the institution 
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requested and/or received a waiver related to minimum contests or minimum participants for 
a sport, that sport would not qualify as a sponsored sport for the purposes of revenue 
distribution. Also, only in sports in which the NCAA conducts championships competition, 
emerging sports for women and bowl subdivision football are eligible. Once countable sports 
have been validated, ensure that the institution has properly reported these sports as 
countable for revenue distribution purposes within the NCAA Membership Financial 
Reporting System. Any discrepancies MUST be resolved within the NCAA Membership 
Financial Reporting System prior to the report being submitted to the NCAA. No exceptions 
noted. 

 
b. We compared the current year number of Sports Sponsored to prior year reported total per 

the Membership Financial Report submission and inquired about any variances. No 
variances noted. No exceptions noted.  

 
3. For Pell Grants:  

 
a. 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 Athletics Aid, Pell Grant 
recipients on Partial Athletics Aid and Pell Grant recipients with no Athletic Aid) and the total 
value of these Pell Grants reported in the NCAA Membership Financial Reporting System to 
a report, generated out of the institution’s financial aid records, of all student-athlete Pell 
Grants. We observed that individual student-aid files procedures mentioned above for 
students who received Pell Grants agreed back to the report of all student athlete Pell 
Grants. No variances noted. No exceptions noted. 
 

b. We compared current year Pell Grants total to prior year reported total per the Membership 
Financial Report submission and inquired and documented an explanation for any variance 
greater than +/- 20 grants. The increase of 8 Pell Grants was less than our variance 
threshold, therefore no additional procedures were considered necessary.  

 
Note: The numbering follows the NCAA Agree Upon Procedures which do not utilize 45-49. 

 
D. Minimum Agreed Upon Procedures Program for Other Reporting Items 

Excess Transfers to Institution  
 
50. For excess transfers to institution, obtain general ledger detail and compare to the total 

expenses reported. Select a sample of 5 transactions. As no related expenses were reported, 
this procedure was not performed. 

 
Conference Realignment Expenses 
 
51. For conference realignment expenses, obtain general ledger detail and compare to the total 

expenses reported. Select a sample of 5 transactions to validate existence of transaction and 
accuracy of recording and recalculate totals. As no related expenses were reported, this 
procedure was not performed. 
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Total Athletics Related Debt 
 
52. For total athletics related debt, 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 agreed the total 
annual maturities and total outstanding athletic related to supporting documentation and the 
institution's general ledger, as applicable. No exceptions noted.  

 
Total Institutional Debt 
 
53. For total institutional debt, we agreed the total outstanding institutional debt to supporting 

documentation and the institution's audited financial statements. No exceptions noted. 
 
Value of Athletics Dedicated Endowment 
 
54. For the value of athletics dedicated endowments, we obtained a schedule of all athletics 

dedicated endowments maintained by athletics, the institution, and affiliated organizations. We 
agreed the fair market value in the schedule to supporting documentation, the general ledger 
and audited financial statements, if available. No exceptions noted.  

 
Value of Institutional Endowments 
 
55. For the value of institutional endowments, we agreed the total fair market value of institutional 

endowments to supporting documentation, the institution's general ledger. No exceptions noted.  
 
Total Athletics Related Capital Expenditures 
 
56. For total athletics related capital expenditures, we obtained a schedule of athletics related 

capital expenditures made by athletics, the institution, and affiliated organizations during the 
reporting period. We obtained general ledger detail and compared to the total expenses 
reported. We selected a sample of 5 transactions and recalculated totals. No exceptions noted. 

 
Athletics Related Affiliated or Outside Organizations 
 
57. We obtained a listing from management of outside organizations not under the University’s 

accounting control that made contributions directly to the Department. Per discussion with 
management, the only such organization was the Gamecock Club. 
  

58. We obtained from the Gamecock Club confirmation of the payments made for or on behalf of 
the Department during the reporting period. We agreed these amounts to the amounts disclosed 
in the Statement without exception. 

 
59. We obtained the audited financial statements and required communications to governance letter 

for the Foundation for the year ended June 30, 2025. We observed no material weaknesses in 
the reports that would need to be disclosed in the notes to the Statement.  
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60. We gained an understanding of the Department’s procedures for gathering information on the 
nature and extent of outside organization’s activity on behalf of the Department. We then 
inspected a payment made by the outside organization on behalf of the Department without 
exception. 
 

 
We were engaged by the president and management of the University of South Carolina – Columbia to 
perform this agreed-upon procedures engagement and conducted our engagement in accordance with 
attestation standards established by the AICPA. We were not engaged to and did not conduct an 
examination or review engagement, the objective of which would be the expression of an opinion or 
conclusion, respectively, on the Statement of Revenues and Expenses of the Department of Athletics of 
the University of South Carolina - Columbia for the year ended June 30, 2025. 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. 
 
We are required to be independent of the University of South Carolina - Columbia and to meet our other 
ethical responsibilities, in accordance with the relevant ethical requirements related to our agreed-upon 
procedures engagement. 
 
This report is intended solely for the information and use of the Audit and Compliance Committee and 
management of the University of South Carolina - Columbia and the NCAA and is not intended to be, 
and should not be, used by anyone other than these specified parties. 
 
 

 
 
CliftonLarsonAllen LLP 

Charlotte, North Carolina 
October 29, 2025 
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Men's Women's Other Nonsports
Football Basketball Basketball Sports Specific Total

REVENUES
Ticket Sales 21,581,590$    2,008,427$     2,058,888$     1,783,014$       5,921,967$      33,353,886$  
Direct State or Other Governments Suppor -                              -                              -                              -                              1,131,606           1,131,606           
Student Fees -                              -                              -                              -                              -                              -                        
Direct Institutional Support 1,647,201          164,623              252,136              3,280,680        37,227,860     42,572,500     
Less: Transfers to Institution -                              -                              -                              -                              (5,003,749)       (5,003,749)       
Indirect Institutional Support -                              -                              -                              -                              -                              -                        
Indirect Institutional Support -  Facility 
Debt Service/Lease/Rental -                              -                              -                              -                              -                              -                        
Guarantees -                              -                              225,000             7,000                   -                              232,000             
Contributions 5,891,111            552,417              269,683             1,437,728         9,352,667        17,503,606      
In- Kind -                              -                              -                              -                              781,403              781,403              

Compensation and Benefits -  Third Party
5,262,500        2,550,000        2,200,000        -                              492,813              10,505,313       

Media Rights 18,630,506      6,859,267        -                              -                              18,513,292       44,003,065     
Total NCAA Distributions -                              -                              519,784              249,511               142,746              912,041               

NCAA Distributions -                              -                              -                              -                              142,746              142,746           
NCAA Host Revenue Settlements -                              -                              226,101               94,163                 -                              320,264          
Non- Football Post- Season NCAA 
Reimbursements -                              -                              293,683             155,348              -                              449,031           

Conference Distributions (Non-
Media/Non Post- Season) 1,011,319            584,308             9,600                   103,377              1,020,173          2,728,777        
Conference Distributions -  Post- Season 13,174,213        2,188,499         -                              -                              -                              15,362,712       

Program, Novelty, Parking & Concessions
6,185,166          334,251              678,300             977,407             2,188,338         10,363,462      

Royalties, Licensing, Advertisement & 
Sponsorships 5,000                   -                              55,000                450,000             10,174,070       10,684,070      
Sports Camp Revenues -                              -                              -                              -                              54,359                54,359                

Athletic Endowment & Investment Income
-                              -                              -                              -                              1,396,028         1,396,028         

Other Operating Revenue 321,678              204,261              614,221               495,311               13,547,086      15,182,557       
Post- Season Football Expense 
Reimbursements 2,802,888        -                              -                              -                              -                              2,802,888        

Total Revenues 76,513,172       15,446,053      6,882,612         8,784,028        96,940,659     204,566,524  

EXPENSES
Athletic Student Aid 5,794,846        869,992             977,632             11,176,873        664,491              19,483,834      
Guarantees 3,600,000        645,000             67,500                149,019               -                              4,461,519          
Coaching Compensation -  University 11,972,573       2,990,603        4,098,522        11,078,799       -                              30,140,497      
Coaching Compensation -  3rd Party 5,262,500        2,550,000        2,200,000        -                              -                              10,012,500       
Support Staff/Administrative 
Compensation -  University 7,750,815         690,914              810,605              1,258,605         31,965,299      42,476,238     
Support Staff/Administrative 
Compensation -  3rd Party -                              -                              -                              -                              492,813              492,813              
Severance Payments -                              -                              -                              455,309             7,894                   463,203             
Recruiting 1,845,227         234,557             289,822             1,031,217           59,996                3,460,819         
Team Travel 2,891,029         1,353,090         1,564,808         4,017,944         -                              9,826,871         

Sports Equipment, Uniforms and Supplies
2,721,188          269,783             282,071              2,185,689         73,158                 5,531,889         

Game Expenses 5,990,506        1,125,136           1,043,984         3,093,994        -                              11,253,620       
Fund Raising, Marketing and Promotion 56,993                17,698                 165,999              65,845                1,295,159          1,601,694          
Sports Camp Expenses -                              -                              -                              -                              133,969              133,969              
Spirit Groups -                              -                              -                              -                              754,996             754,996             
Athletic Facilities Debt Service, Leases 
and Rental Fee 1,329,475         -                              -                              131,667               13,294,134       14,755,276      
Direct Overhead and Administrative 
Expenses 195,395              15,866                 23,001                 95,990                8,430,438        8,760,690        
Facilities Maintenance & Operations 1,004,167          26,703                125,429              1,049,542         16,229,355      18,435,196       
Indirect Institutional Support -                              -                              -                              -                              -                              -                              
Medical Expenses and Insurance -                              -                              -                              -                              1,569,780         1,569,780         
Memberships and Dues 985                       635                       250                       103,252              173,363              278,485             
Student- Athlete Meals (non- travel) 1,241,837          98,677                28,196                 178,111                 60,771                 1,607,592         
Other Operating Expenses 829,548             74,870                154,112                809,824             6,416,291          8,284,645        
Football Post- Season Expenses 2,013,446         -                              -                              -                              -                              2,013,446         
Football Post- Season Expenses -  
Coaching Compensation/Bonuses 423,101               -                              -                              -                              -                              423,101               
Football Post- Season Expenses -  
Hosting -                              -                              -                              -                              -                              -                              
Non- Football Post- Season Expenses -                              -                              500,327             871,739              -                              1,372,066         
Non- Football Post- Season Expenses -  
Coaching Compensation/Bonuses -                              -                              523,244             322,013              -                              845,257             
Non- Football Post- Season Expenses -  
Hosting -                              -                              156,219               179,885              -                              336,104              
Enhanced  Educational Benefits 935,870             110,630               107,640              3,329,062        -                              4,483,202        
Institutional NIL Revenue Share -                              -                              -                              -                              -                              -                              

Total Expenses 55,859,501      11,074,153        13,119,360        41,584,379      81,621,910        203,259,302  

Exc e ss (De fic ie nc y) of Ope ra ting
  Re ve nue s ove r Expe nse s 20,653,671$   4,371,900$      (6,236,748)$    (32,800,351)$  15,318,749$    1,307,222$       
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The University of South Carolina - Columbia, Department of Athletics (the Department) is an 
auxiliary enterprise of the University of South Carolina - Columbia (the University) and as such is 
responsible for the Intercollegiate Athletic Program of the University. The Department’s transactions 
are reported in the University’s unrestricted current funds in the auxiliary enterprises’ subgroup. 
 
Basis of Presentation – The accompanying Statement of Revenues and Expenses (the 
Statement) presents the recorded amounts of revenues and expenses of Department. It is not 
intended to be a complete presentation of the revenues and expenses of the University. The 
Statement has been prepared using the economic resources measurement focus and the accrual 
basis of accounting. Under the accrual basis, revenues are recognized when earned and expenses 
when supplies or services are received. 
 
Indirect costs, including general administrative costs, maintenance, and other related costs, are not 
allocated because the Department pays explicitly for Department services. 
 
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). 
 
Student Activity/ Ticket Fees – For the year ended June 30, 2025, the University provided 
revenue (funding) to the Department for estimated athletic event tickets provided to students. This 
revenue is calculated by the estimated undergraduate student head count and a guaranteed 
associated relief payment. The Department recognized student activity/ticket fees of $5,500,000 in 
Admission/Ticket Sales for the year ended June 30, 2025. 
 
Athletic Student Financial 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. 
 
 

2. NCAA LEGISLATION 

In June 1985, the National Collegiate Athletics Association (NCAA) adopted legislation that required 
all expenses for, or on behalf of, an institution’s intercollegiate athletics program, including those by 
outside organizations, to be included in the Statement of Revenue and Expenses. 
 
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. 
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2. NCAA LEGISLATION (CONTINUED) 

In January 1988, 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 Department is required to have agreed-upon procedures 
performed on the Statement each year. NCAA bylaws require all expenses for, or on behalf of, the 
University’s Intercollegiate Athletics Program, including those by outside organizations, to be 
included on the Statement. 
 
 

3. ADMISSIONS/TICKET SALES 

The Department collected Fall 2025 football ticket sales on or before June 30, 2025, of 
approximately $10,804,000. Recognition of these sales has been deferred until the year ended 
June 30, 2026. The Statement for the year ended June 30, 2025, reflects approximately $9,195,000 
in Fall 2024 football ticket sales which were collected on or before June 30, 2024. 
 
 

4. CAPITAL ASSETS 

Capital assets are recorded at cost at the date of acquisition or acquisition value at the date of 
donation in the case of gifts. The Department capitalizes movable personal property with a unit 
value in excess of $5,000 and a useful life in excess of two years and depreciable land 
improvements, buildings and improvements, and intangible assets costing in excess of $100,000. 
 
Depreciation is computed using the straight-line method over the estimated useful lives of the 
assets, generally 3 to 60 years for buildings and improvements and land improvements; 2 to 25 
years for machinery, equipment, and vehicles; and 3 to 10 years for intangibles. A full month of 
depreciation is taken the month the asset is placed in service and no depreciation is taken in the 
month of disposition. 
 
The University capitalized approximately $7,742,858 of expenditures related to Department facilities 
and equipment during the year ended June 30, 2025. 
 
 

5. RESTRICTED GIFTS 

There were no significant additions to Department endowment funds held by the Gamecock Club or 
University during the year ended June 30, 2025. 
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6. LONG-TERM DEBT 

Athletic facilities revenue bonds are maintained by the University but are payable from a pledge of 
net revenues of the Department, gross receipts of a special admission fee to facilities and a special 
student fee as authorized by the University’s Board of Trustees. The scheduled maturities of the 
Department’s bonds payable are as follows: 

Athletics-Related Debt 

Year Principal Interest Total
2026 5,995,000$     7,138,844$   13,133,844$   
2027 6,430,000$     6,839,094$   13,269,094$   
2028 6,860,000$     6,538,594$   13,398,594$   
2029 7,195,000$     6,215,844$   13,410,844$   
2030 7,555,000$     5,856,094$   13,411,094$   

2031-2035 39,215,000$   23,680,956$ 62,895,956$   
2036-2040 42,700,000$   14,061,750$ 56,761,750$   
Thereafter 37,285,000$   7,475,800$   44,760,800$   

153,235,000$  77,806,975$ 231,041,975$  

 
Institutional Debt 

Year Principal Interest Total
2026 27,875,000$        23,951,592$        51,826,592$        
2027 26,494,000$        22,706,032$        49,200,032$        
2028 26,328,000$        21,408,636$        47,736,636$        
2029 27,637,000$        20,125,770$        47,762,770$        
2030 28,947,000$        18,823,326$        47,770,326$        

2031-2035 147,218,000$      74,010,183$        221,228,183$      
2036-2040 98,599,366$        44,710,813$        143,310,179$      
Thereafter 141,310,000$      35,237,625$        176,547,625$      

524,408,366$      260,973,978$      785,382,344$      

 
 

7. OTHER REPORTING ITEMS 

Category Amount
Excess Transfers to Institution -$                      
Conference Realignment Expenses -$                      
Total Athletics - Related Debt (Principal Balance) 153,235,000$     
Total Institutional Debt (Principal Balance) 524,408,366$     
Value of Athletics Dedicated Endowments 8,082,175$         
Value of Institutional Endowments 120,634,368$      

 
 



 


