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MINUTES:  Faculty Associates, Inc.

Joint Audit Committee/Board of Directors Meeting 

Tuesday, October 29, 2013
Time: 8:30 a.m. 

Location: D8-46

Present:  Boyd Robinson (chair), Laura Huntley, Don Cohen, Jean Sweitzer, Rodrigo Neiva, Ikramuddin Aukhil
Guests: Marie Dennis, Purvis Gray & Company, Jodi Geiger, Jim Webb, Jim Wold
Not Present: Curtis Reynolds
	AGENDA
	DISCUSSION
	ACTION

	Call to Order 
	Dr. Boyd Robinson called the meeting to order at 8:37 a.m. 

	No action required.

	Presentation of Audit Report by the Audit Firm
	Marie Dennis from Purvis Gray & Company introduced herself to the group. Marie has worked on audits at the College of Dentistry for 8 years and for six of those years, has been in charge of the audit. During that time she has had a great relationship with the Business Office and has observed improvements in bookkeeping over the last several years. This makes the audit cleaner and easier.
There were no comments in this year’s audit. The prior year there was an issue related to segregation of duties which has been addressed. Also in the prior year there was a large audit adjustment in regard to allowances. However this year there was only a few small entries resulting in an “unqualified opinion” which is the best audit result that one can have.

Marie walked the group through the reports from the audit and described changes to audit standards including the change in language from “net assets” to “net position”. Current assets including cash and A/R were up $135K while liabilities (prepayments and refunds) were down $40K and there is no debt. The net position increased by $173K. There was a decrease in O/R of $500K which was less than 3% so it is not considered significant. This reflects current economic conditions. The only expenses are for credit card expenses and bank fees.

Marie again emphasized that there were two comments during the previous year’s audit but there were no comments this year. There were no major changes noted during the audit. 
Dr. Cohen motioned to accept the audit report. Dr. Aukhil seconded the motion. All six votes were in favor and the audit reports were accepted as presented.
	The audit report was accepted as presented to the Board.

	Approval of Minutes
	The Audit Committee minutes from October 2, 2012 were considered. A motion was made by Dr. Cohen to accept the minutes. A second was made by Dr. Aukhil and there were 5 votes to approve and 1 to abstain. 
The minutes from the Board of Directors meeting held on September 30, 2013 were considered. A motion was made by Dr. Cohen to accept the minutes. Dr. Robinson seconded the motion. The vote to accept the minutes were 5 in favor and 1 member abstained from voting.
	The minutes from the October 2, 2012 Audit Committee meeting will be posted on the Web site.
The minutes from the September 30, 2013 BOD meeting will be posted on the Web site.

	Proposed revisions to Faculty Associates, Inc. Bylaws and Incorporation documents
	The group discussed potential changes to the corporation bylaws. These changes should be sent to general counsel for review after review by the Board. 
It was agreed that the annual meeting would be moved until January. Faculty will be notified that there was a clean audit and will be sent the audit report for their consideration.
	Jean Sweitzer will send a copy of the current incorporation document and bylaws to the Board.

Jean will move the annual meeting date and send out materials to the faculty.


	Adjournment
	After a motion to adjourn, a second and vote of approval, Dr. Robinson adjourned the meeting.
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