Utah Virtual Academy Finance Committee Agenda
December 21, 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  November 16, 2010 finance committee minutes

1. Financial statement review and approval, 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

October Materials	$151,138.35	
July – Sept Matl’s	$177,520.00
 November Computers $ 52,392.50
 November Materials   $138,739.50
 April Management	$119,802.66
May Management	$119,802.66
June Management	$126,024.03
September OLS	$428,454.50
October OLS		$324,175.50
      Total	          $1,638,049.70


1. Adjournment


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. 







Utah Virtual Academy Finance Committee Minutes
November 16, 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    -           Karen Rackliffe, Doug Shaw, and Kent Bodily attended from the UTVA Board. Patti Giovannini, Jeff Herr, Kathy Van Orden from UTVA/K12 and Todd Allen (Auditor - Squires) attended in person. Mary Gifford UTVA/K12 joined via teleconference.
                                                                                                                                                   	
C. Approval of October 19, 2010 finance committee minutes
Action:  Karen Rackliffe made a motion to approve the October 19, 2010 finance committee minutes.. Doug Shaw seconded the motion. The motion passed unanimously.

D. Financial statement review, including balance sheet and budget-to-actual comparisons.
Karen questioned the allocation for nurses and the retainer agreement with the attorney. Kent questioned account 11000 on the Balance Sheet.  Patti is going to investigate the purpose of the account and respond to the finance committee.
Action: Doug Shaw made a motion to approve the financial statement balance sheet and budget-to-actual comparison. Karen Rackliffe seconded the motion. The motion passed unanimously with the exception of account 11000 on the Balance Sheet.

E. Approval of payment register, bid tracking, restricted fund expenditures, and bank reconciliation.
 		Action:  Karen Rackliffe made a motion to approve the payment register, bid tracking, restricted fund expenditures and bank reconciliation.., Doug Shaw seconded the motion. The motion passed unanimously.

F. Acceptance of state revenue
Action:  Karen Rackliffe 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

September Materials	$280,497.00	
August Computers	$106,630.00
 September Computers $ 68,357.50
October Computers      $ 55,300.00
 August Marketing Cr   $(5,610.90)
 Q1 KEG Credit	$(8,904.00)
      Total		$496,269.60

		Action:  Karen Rackliffe made a motion to approve the proposed payments to K12.., Doug Shaw seconded the motion. The motion passed unanimously.

H. Financial and Enrollment Audit Presentation.  Todd Allen went through the audit for fiscal year 09-10.  The audit opinion is unqualified, clean opinion with no discrepancies.  Doug questioned deficit credits. The Auditor confirmed that K12 is complying with management agreement and has signed off on the issuing of the deficit credits.  The auditor addressed Note 5.  The final audit was issued today.  The audit is a public document with the exception of the auditor’s work papers. The committee, the auditor and Patti discussed the FDIC limits and our exposure to balances in excess of $250k.  Patti was tasked by the finance committee with exploring other banks who offer collateralized accounts.  The committee discussed the enrollment audit and UTVA’s policy regarding withdrawing students for 10 days of non-attendance.  Kent requested the Board agenda for next month to include attendance and the schools adherence to the attendance policy.

I. Adjournment

Action: Doug Shaw made a motion to adjourn the meeting., Karen Rackliffe seconded the motion. The motion passed unanimously.
Meeting adjourned at 6:11pm.


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. 











