Approved Minutes
Science Museum of Virginia
Joint Finance Committee
2500 West Broad Street
Richmond, VA 23220

April 22, 2010
8:30 a.m.

[bookmark: OLE_LINK1][bookmark: OLE_LINK2]Present:  Michael Keck, Vickie Miller Snead, James H. Starkey, Deborah L. Trainer 	   

Staff Present:	Richard Conti, Nina Johnson, Annie Magnant, Pat Murphy, Darlene Selz

Mr. Starkey called the meeting to order at 8:35 p.m.

Upon motion by Mr. Starkey and seconded by Mr. Keck the minutes for the 
January 27, 2010, Joint Finance Committee meeting were approved as distributed.  

FY10 Third Quarter Review

Mr. Conti gave a “Big Picture” overview for FY10 third quarter which included:
· Operating budget tracking as planned
· Now benefiting from early budget reduction actions
· Goal was to stay “One Cut Ahead”
· Net (Revenue – expense):  ahead of budget
· Revenue:  Actual vs Budget:	99% Operations (within 1% of budget) and 97% All Sources
· Expense:  Actual vs Budget:  92% Operations (8% under budget) and 89% All Sources

Mr. Conti announced the resignation of Ms. Selz, CFO, Director of Finance and Administration to take effect June 2010.  The committee commended Ms. Selz for her dedication and improvement of the Finance Department.

Ms. Selz provided a detailed presentation for FY10 third quarter (nine month period beginning July 1, 2009 ending March 31, 2010).

Other:
· Great Plains (Internal Financial System):  Phase 1 Reporting: implementation in progress
· Ticketing System:  Researching various systems – expect an initial investment of approximately $150K
· APA Audit complete:  Received draft audit report for FY08 and FY09.
Conclusion of audit report:  No matters involving internal control and its operation and compliance with applicable laws and regulations that require management’s attention and corrective action.  The Science Museum of Virginia has taken adequate corrective action with respect to audit findings reported in the prior year.

Mr. Starkey stated the audit letter is a great tribute to the hard work and efficiency of the finance department. The committee commended Ms. Selz, the finance department and staff on their outstanding performance regarding the audit report.  

FY11 Budget Preview

Ms. Selz provided a detailed presentation for FY11Preliminary Budget (beginning July 1, 2010 through July 31, 2011).  FY11 Preliminary Budget contains:
· Conservative assumptions
· Federal and restricted grants excluded (at present)
· Methodology used:  100% Actuals (March 2009 – February 2010)
· Membership will shift to SMV Foundation with direct funding stream (Management will discuss and make a decision)

Ms. Snead will report the following to the Board of Trustees at the April 22nd meeting:
· SMV is working on Preliminary Budget and will have a recommendation from the finance committee in the June 2010 meeting.
· Trustee Summary Sheet – FY10 Third Quarter report
· Budget cuts
· Personnel cuts (84 employees down to 58)

Capital & Maintenance Reserve Projects:
· Capital
· DSC Digital Dome Theater
· BSS Exterior Repair
· Maintenance Reserve projects in progress
· Lighting upgrades
· IMAX Dome
· Public address system
· Facility support areas
· Emergency repairs
· Exhibit flooring
· Educational areas
· Perimeter fencing
· Card access system
· Modine space heaters
· HVAC – Siemens

New Business
· Membership:  Relocating to SMV Foundation next year – direct revenue stream will flow to Museum
· Furlough for state employees – May 28th


SMV Foundation Overview

Ms. Magnant presented an overview of the SMV Foundation financial status along with FY11 Draft Budget.

Adjournment

With no further business, Mr. Starkey adjourned the meeting at 9:55 a.m.  The next meeting will convene June 16, 2010.
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