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

June 16, 2010
1:30 p.m.

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

Staff Present:	Richard Conti, Nina Johnson, Annie Magnant, Pat Murphy, Saadia Talbert

Chairman Boeve called the meeting to order at 1:35 p.m.

Upon motion by Chairman Boeve and seconded by Dr. Trainer the minutes for the 
April 22, 2010, Joint Finance Committee meeting were approved as distributed.  

FY10 End of Year Review
Mr. Conti reported on the following:

FY10 Performance
· 4th Consecutive year with strong fiscal performance
· Continued emphasis on margin
· $1.1 million in reduced state funding
· Projecting operating surplus
· Balances
· Working capital
· Attendance
· 6% increase in individual/group/combo (through May)
· Special events decreased in size
· Staffing level
· Personnel cuts (82 employees down to 58 since January 2008)

FY10 Operating Changes
· Overhaul of security (using automation and in-house personnel)
· First full year of unified programming (married exhibits with films)
· Relationship with SMV Foundation
· SMVF budgeting (increased collaboration between foundation and museum)
· Shift of membership (effective July 1st membership will transfer to the foundation – Dana Mayo will be the Director of Membership)
· Capital campaign preparation 


FY11 Budget Approval

Mr. Conti provided a detailed presentation of the FY11 Budget (beginning July 1, 2010 through July 31, 2011).  FY11 Budgeting Principles consist of:
· Centralization (fewer staff)
· Conservative projections (revenues/expenses)
· Appropriation vs. Budget
· Revenues/Expenses in balance
· Fewer operational efficiencies; new staffing

Chairman Boeve called for a motion to recommend approval of the FY11 Budget at the Trustee meeting, Thursday, June 17th.  The motion was made by Ms. Snead, seconded by Mr. Starkey and unanimously carried.

SMV Foundation Overview

Ms. Magnant reported on the following highlights for SMV Foundation:
· The FY11 budget will be presented to the Board of Directors, Thursday, June 17th, for approval
· Kugel Ball revenue is being deferred to next fiscal year
· Fundraising breakfast (earned $93,000)
· Museum Film Network is dissolving (received $75,000) 
· Discussing Capital Campaign with Chris Withers
· Working with IEG Corporation regarding raising corporate sponsorship

Adjournment

With no further business, Chairman Boeve adjourned the meeting at 2:40 p.m.  The next meeting will convene October 20, 2010.
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