
VISITDALLAS 

FINANCE COMMITTEE MEETING 
MINUTES OF DECEMBER 13, 2021 

Members Present: 
Dave Brown 
Maria Mendez 

Carrie Freeman Parsons 
Greg White 

Members Absent: 
Anant Jain Michael Koffler (Proxy) Robert Watson 

Guests Present: 
Jackie Gonzalez, Weaver 
Tim Hancock, Weaver 

Staff Present: 
Craig Davis 
Dariela Esquivel 

Jill Larsen 
Jacqueline Rutledge 

I. Call to Order/Welcome
Dave Brown called the regular meeting of the Finance Committee to order at 
1:05 p.m., Monday, December 13, 2021. Mr. Brown chaired the meeting in 
Michael Koffler’s place as he had a scheduling conflict. Joyce Williams has 
resigned from the Board of Directors due to a possible conflict of interest with 
her new position at the City of Dallas. Mr. Brown announced the mayor’s 
appointment of Carrie Freeman Parsons as Board Chair-Elect for 2021-22. Ms. 
Parsons will chair the Finance Committee for the coming year.

II. Approval of Minutes

The Minutes of September 20, 2021 were unanimously APPROVED as presented.

III. Finance Report

Recommendation to Approve FY21 Independent Audit

Jill Larsen introduced Jackie Gonzalez and Tim Hancock from Weaver & Tidwell,
L.L.P, the firm that performed VisitDallas’ FY2020 and now FY2021 Independent 
Audits. Ms. Gonzalez gave an overview of the firm, the services they provide, 
and the team assigned to VisitDallas. She explained the audit cycle and process, 
and stated that Weaver found no material errors, irregularities or illegal acts and 
had no audit adjusting journal entries. Ms. Gonzalez went on to review financial 
highlights and concluded with a list of what’s working best and things to focus 
on. A complete audit report was provided in the meeting booklet. Following 
some discussion, VisitDallas staff stepped out of the room to give the Finance 
Committee an opportunity to meet with the auditors privately.
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Once VisitDallas staff rejoined the meeting, Dave Brown thanked Jill Larsen and 
the team for putting the organization on the right path. 
 
The Finance Committee unanimously APPROVED the Recommendation to 
Approve the FY21 Independent Audit as presented.  
 
Recommendation to Accept Financial Report for October 31, 2021 
Jill Larsen presented the October 31, 2021 Financial Reports: 
 
Statement of Financial Position 
As of October 31, 2021, Total Liabilities were $8,506,235; Net Assets were 
$7,644,073, resulting in Total Liabilities & Net Assets of $16,150,308. Ms. 
Larsen highlighted that the $909,793 in Long Term Investments are employee 
investments held at Newport for deferred compensation. She also noted that 
the Deferred Compensation Obligation represents amount owed to 457(b) 
participants and the Deferred HOT Revenue line reflects one extra month due to 
timing differences in reporting between VisitDallas and the City. 
 
Statement of Activities 
Jill Larsen reviewed the Statement of Activities, noting that it includes all 
revenue categories. As of October 31, 2021, Total Revenue was $2,353,103; 
Total Expenditures was $2,371,844; resulting in a decrease in Net Assets of 
$18,741. 
 
Budget Performance 
Ms. Larsen reviewed the Budget Performance statement and noted timing 
differences due to ongoing uncertainty and customer delay. Operations are 
continuing to ramp up and activity has resumed faster than anticipated, so 
VisitDallas is faced with additional staffing needs. Team leads have been asked 
to find half of the needed headcount budget within their budgets and the 
remainder will be pulled from contingency funds. 
 
The Finance Committee unanimously APPROVED the Recommendation to 
Accept the Financial Report for October 31, 2021, as presented. Detailed 
financial reports were included in the Finance Committee packet. 
 

IV. Update on 457(b) Plan Administration 
 

Jill Larsen stated that the Finance Committee met on December 6, 2021 to hear 
an update on the 457(b) and 457(f) plan administration and recommend the 
following action items: 

 
i. Termination of plan known as “VisitDallas 457(b) Plan” held at Newport 
ii. Increase Accrual for 457(b) Mitigation of $205,000 

 
Craig Davis has had conversations regarding disbursement of funds with 
employees affected by the errors on the 457(b) plan held at Newport. VisitDallas 
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will pay those employees an additional 25% of their distribution to help offset 
any liability/costs.  
 
The Finance Committee unanimously APPROVED the Recommendation to 
Terminate the Plan Known as “VisitDallas 457(b) Plan” Held at Newport and the 
Recommendation to Increase Accrual for 457(b) Mitigation, as presented.  
 
Ms. Larsen updated that VisitDallas has filed an insurance claim and will seek 
compensation from Newport through legal counsel. She also went through a list 
of corrective actions that have been put in place to avoid previous plan 
administration errors. 
 
VisitDallas has established a new 457(b) retirement plan for key management 
employees at a new administrator which permits salary deferrals only (no 
employer contributions). To fulfill the expectation established when key 
management employees were hired of a contribution by VisitDallas, Ms. Larsen 
proposed a new 457(f) deferred compensation plan be established with the new 
administrator (Principal). Since a 457(f) plan is based on a vesting schedule with 
“substantial risk of forfeiture”, the proposed deferred compensation plan would 
have the added benefit of being an employee retention tool. 
 
Ms. Larsen also presented a proposed Executive Deferred Compensation Policy 
which defines the purpose of the plan, contribution levels, controls on 
contributions, vesting periods, funding of plan, recordkeeping, and funding 
strategy. The proposed policy would be subject to annual review by the 
appropriate committee.  
 
Following some discussion, the Finance Committee unanimously APPROVED the 
Executive Deferred Compensation Policy and ADOPTED a Resolution to Authorize 
a 457(f) Executive Deferred Compensation Plan.  

 
V. Move Update 

 
Jill Larsen provided updates on VisitDallas’ and the Dallas Sports Commission’s 
office space move. The furniture is almost in place and agreements were signed 
for construction, internet and VoIP, for VisitDallas’ office at 1807 Ross Ave. The 
DSC space at Fair Park will likely not be ready by January so Monica Paul is 
working with Fair Park to find temporary space.  

 
VI. Unfinished/New Business 

  
There being no further business to come before the Finance Committee, the 
meeting adjourned at 2:22 p.m. 
 

 
 

 
Dariela Esquivel        December 13, 2021 


