Approved Minutes
Science Museum of Virginia

Joint Finance Committee

2500 West Broad Street

Richmond, VA 23220

January 27, 2010
1:30 p.m.
Present:  Roger L. Boeve (Chairman), Michael Keck, Vickie Miller Snead, James H. Starkey, Deborah L. Trainer 
   
Staff Present:
Richard Conti, Nina Johnson, Annie Magnant, Pat Murphy, Darlene Selz
Chairman Boeve called the meeting to order at 1:30 p.m.

Upon motion by Chairman Boeve and seconded by Mr. Starkey the minutes for the 

October 21, 2009, Joint Finance Committee meeting were approved as distributed.  

Finance Committee Report
Mr. Conti gave a “Big Picture” overview for the first half of FY10 which included:

· Operating budget tracking as planned
· No major adjustments recommended to budget

· Net (Revenue – expense):  21% ahead of budget

· Revenue:  Actual vs Budget:
4% above on Operations and 1% above considering all sources

· Expense:  Actual vs Budget:  92% 
· Utilizing staff for security along with automation
· Using maintenance reserve funds for maintaining the building & its systems
Ms. Selz provided a detailed presentation for the first half of FY10 (six month period beginning July 1, 2009 through December 31, 2009).

Mr. Conti reported on the following three items:

· Design Process:  In staying on track with the strategic plan, now is the time to move forward with the design phase of our planning process.  The next steps include the brand creation, the exhibit concept design and other capital campaign soft costs.  
· Ticketing System:  The present ticketing system is no longer being supported which means our in house IT staff has to keep the system up and running.  SMV is in the process of researching other systems around the state.  The cost of replacing the system has not been determined at this time.

· Audit:  APA auditors will begin entrance meeting February 1 – auditing FY2008 and FY2009.


Chairman Boeve will present the following to the Board of Trustees at the January 28th meeting:

· Overview of first half financials - FY10

· Design Process

· Ticketing System

· Capital Campaign

SMV Foundation Overview
Mr. Keck and Ms. Magnant presented an overview of the SMV Foundation financial status.
On Thursday, January 28th, the SMV Foundation board will be presented with the following proposed resolutions for approval.

· In relation to special events, revenue will be recognized in the year the event takes place

· Unrestricted Bequests and Honor Memorial gifts will be redesignated to fund the Campaign Planning

· Advance a maximum of $100,000 from SMVF cash reserves for Campaign Planning purposes  - these funds will be repaid as gifts are received

Other Business
· Chairman Boeve inquired about the Rice House.  Ms. Magnant stated there is a significant opportunity for a partner to step forward to partnership with the museum regarding the Rice House.  Mr. Conti and Ms. Magnant are meeting with the University of Richmond next week to discuss options of partnership.

· The skating rink and skates are up for bid on the government eBay site.
Adjournment
With no further business, Chairman Boeve adjourned the meeting at 3:00 p.m.  The next meeting will convene April 21, 2010.
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