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

October 20, 2010
1:30 p.m.

[bookmark: OLE_LINK1][bookmark: OLE_LINK2]Present:  Roger Boeve, Vickie Miller Snead, James H. Starkey, Robert Withers 	   

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

Chairman Boeve called the meeting to order at 1:40 p.m.

Upon motion by Chairman Boeve and seconded by Mr. Starkey the minutes for the 
June 16, 2010, Joint Finance Committee meeting were approved as distributed.  

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

FY10 Performance
· Final results – No surprises
· Balances
· Working capital
· Attendance
· 6% increase 
· Membership will show up as a net number because of transition to foundation – carrying expenses 
· Business strategies
· Continue to emphasis on margin than attendance
· Staffing level
· Personnel cuts – four employees
· Prompt Pay at 98%
· Accounts Receivable dropped by 40%

FY10 Operating Changes
· Cross training
· Centralization of discretionary spending
· Reinventing Museum spaces
· IMAX Ring
· Mezzanine
· Lower Concourse
· Atrium
· Demo stage


FY11 Performance to date
Ms. Talbert provided a detailed presentation of the FY11 First Quarter (beginning July 1, 2010 through September 30, 2010). 
· Within 98% of budget
· Below FY10 expenses
· Tracking on budget for the quarter overall
· Personnel expenses – three payrolls in July; below FY10 expenses

State Year End Attachments
A schedule of year end state requirements to be completed by July 30th..

SMV Foundation Overview
Ms. Magnant reported on the following highlights for SMV Foundation:
· Clean audit from Cherty Bekaert & Holland
· Working with IEG on 
· Corporate sponsorship
· Helping to determine museum’s worth in regard to sponsorship
· Premier partnership program

Mr. Starkey requested a balance sheet from the foundation.

New Business
Chairman Boeve stated the Board of Trustees will be presented with the FY10 Year End Review and FY11First Quarter performance at the Board of Trustees meeting on October 21, 2010.

Adjournment
With no further business, Chairman Boeve adjourned the meeting at 2:25 p.m.  The next meeting will convene January 26, 2011.
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