Utah Virtual Academy Finance Committee 
October 19, 2010
5:30 pm
512 E 4500 S #200, Murray, UT 84107
Conference Call Number: (888) 824-5783 x74325098 then #
Agenda
1. 
1. Roll Call-
	
1. Approval of September 21, 2010 finance committee minutes

1. Financial statement review, including balance sheet and budget-to-actual comparisons. 

1. Approval of payment register, bid tracking, restricted fund expenditures, and bank reconciliation.  

1. Acceptance of state revenue.  

1. Approval of payments to K12 and outstanding balance due to K12.  

1. Audit Update

1. K12 Invoice History

1. Adjournment 




















Utah Virtual Academy Finance Committee Minutes
September 21, 2010
5:30 pm
512 E 4500 S #200, Murray, UT 84107
Conference Call Number: (888) 824-5783 x74325098 then #
Agenda
A. 
B. Roll Call-Kent Bodily, Doug Shaw and Karen Rackliffe attended from the UTVA Board.  Patti Giovannini, , Kathy VanOrden and Jeff Herr attended from K12.  Mary Gifford and Chip Hughes from K12 joined meeting at agenda item E.                                                                                                                                                                                                 	
C. Approval of August 24, 2010 finance committee minutes-Doug Shaw made a motion to approve the August 24, 2010 minutes. Kent Bodily seconded the motion. The motion passed unanimously.

D. Financial statement review, including balance sheet and budget-to-actual comparisons. The committee examined the Balance Sheet first.  There were questions from Karen Rackliffe concerning the charter association dues of $10,000+. Jeff Herr explained the benefit association membership in terms of overall votes. As UTVA will be the largest charter school this year, the school will have considerable clout within the association.   Next, Doug Shaw asked for net income projection over the next year.  Doug Shaw and Karen Rackliffe are interested in seeing when the debt will be zeroed out.  Patti Giovannini is working with auditors to determine the write off amount and projected date of the write off.  Patti Giovannini explained that UTVA ended 2009 with a deficit of $1.53 million but has not written it off until the audit is complete. It will be written off after the completion of the audit.  Patti Giovannini clarified the year to date expense increase was based on hiring so many new teachers.  Special education related services are also higher than expected. The budget to actual is in line with projections. Patti Giovannini will look at the timing of budget expenditures to ensure that reporting is more consistent.
Action: Karen Rackliffe made a motion to approve the financial statement, balance sheet and budget to actual comparison. Doug Shaw seconded the motion.  The motion passed unanimously.  

E. Approval of payment register, bid tracking, restricted fund expenditures, and bank reconciliation.  There was a question about payments in the deposit register.  The deposits were from t-shirt monies. Kent Bodily questioned the large amount of some of the staff reimbursements and Kathy VanOrden explained that employees have 60 days to seek reimbursements.  There were no other questions.  There were no bids to approve.  Karen Rackliffe inquired about the restricted fund-library books line. It was explained that this line was for Tumblebooks, an online library.  There were no bank reconciliation questions.
Action: Doug Shaw made a motion to approve the payment register, bid tracking, restricted fund expenditures and bank reconciliation.  Karen Rackliffe seconded the motion.  The motion passed unanimously.

F. Acceptance of state revenue.  Karen made a motion to accept the state revenue.  Doug Shaw seconded the motion.  The motion passed unanimously.  

G. Approval of payments to K12 and outstanding balance due to K12.  Kent questioned the invoice of 8/25/2010 for computer reclamation.  Mary Gifford explained the need to reduce the number of students who “change their minds” to keep costs down. The staff needs to be proactive in cutting costs in reclamations, class changes and other expenses related to withdrawals or mind changes.  Doug Shaw is concerned that all materials sent to Kent Rackliffe be sent to Doug and Karen Rackliffe as well. Action: Karen Rackliffe made a motion to approve payments to K12. Doug Shaw seconded the motion. The motion passes unanimously.

H. Adjournment at 6:10 PM.

Additional notes:  Kent Bodily suggested that the board review all the financial documents prior to coming to the Finance Meeting.  This will save time during the actual meeting. 

