MASFAA Finance Committee
Meeting Minutes October 17, 2009

Meeting called to order at:  4:33 pm

Present:   Dick Battig, Jim Brooks, James Buchanan, Kathy Purvis, Diane Fleming, Kathy Purvis, Jason Reinoehl, Rick Shipman, Lori Vedder
Absent:  Lois Mulbrook, Jeff Pethick

1.  Conference location Update:  Dick Battig

Dick will negotiate any benefits he can in Chicago for the 2010 conference.  The attrition clause was negotiated and waived originally (this has to do with the rooms).  Dick will reduce numbers on rooms.  2011 Amway Grand in Grand Rapids, MI Dick can reduce room numbers down to a safe level. He will speak to the Michigan President to see if Michigan will work on a collaborative effort by either cancelling a conference or using the Grand Rapids site versus another.  2012 is in Milwaukee, WI.  This year’s conference and next year will be used as a gage for future conference hotel room numbers.  
2. Review of financial statements :  Jason Reinoehl
Discussion of balance sheet:  investment account accrued an extra $60k, borrowed $40k from reserves so we have netted $20k.  Fixed assets had property and assets listed, but are now completely depreciated.   Computer only item listed.  Jim questioned the First American cash account, have we ever looked at putting in a CD?  If that account is staying stable, can we move it?  Rates for time we could invest it may not be worth it.  Checking account balance will be for covering conference costs.
Profit/Loss sheet:  All charges for President’s retreat not yet submitted.

Budget vs. Actuals sheet:  Committee expenses for program and site were kept pretty low.  Haywood Scholarship is listed under General Scholarship on this sheet.  Jason will reclassify this to the correct expense account.

3. President’s Stipend:   Rick has to decide how to handle this.  Due to his institution’s policy it would not benefit his office if MASFAA provided the $3k to them.  He will let MASFAA know in what capacity the funds should be used.
4. Conference refunds – Jason noted that we have had 4 requests for late cancellations.  All of these situations discussed and advisement provided on each situation.
5. Tracking of single room requests for meetings- more requests occurring.  Board members need to be made aware and stated clearly that those requesting singles need to indicate this on their expense form.  Jason will create a separate expense form for Board meetings and a line will be added for single room subtraction of this expense since members must cover half the costs to stay in a single.  This may assist in eliminating some of the confusion as to how to report it.
6. 09-10 Budget  Discussion– Figures represent those discussed in St. Louis, MS at President’s Retreat. Discussion of line items discussed.  Some questions remain on line item Interest/Dividend amount.
a. Prior year conference income/expenses comparison document provided.  This will be discussed with Jeff P. on Sunday to gain clarification.
7. Update bank account information for new Board members.  This will be taken care of this conference.  Need to make the transfers on the accounts so new members can utilize. 
8. Board credit card discussion.  Card used for an officer to cover expenses so they are not expected to personally cover and wait for reimbursement.  VP would use this in past for booking air fare for members to/from board meetings.  Usage is very minimal.  Decision to keep one card for the VP only.
9. Outstanding balances:  Are we still interested in putting a hold on members’ accounts?  Books currently clean, but there were write offs.  This is not a large problem for the association.   Those with outstanding balances will need to work through Jason R. to rectify on a case by case basis.  It was noted that NASFAA requires payment.  Jason will be at the registration collecting on Sunday from noon-5pm.  Those with due balances were notified and asked to bring payment or provide proof of request for funds through institutions.  Need to stay attentive to this issue, which helps keep this a minimal issue.  
10. Upcoming items for 10-11:

a. Review insurance – has not been done in several years and needs to be a goal of next year’s board.
b. Decide about audit and tax return:  Audit to be conducted every 3 years.  Undecided who will do MASFAA tax return.  See Governance report for further discussion on this topic.

c. Reminder that all hard copies of financial records are being stored with Melinda Middleton, Archives at Rose-Hulman.  They are marked by years so she can destroy as the year comes up.  Believe to be keeping 7 years worth….need to verify this.  Believed some records are at BG.  See Governance report for further discussion on this topic.

d.  Does IRS require hard copies be maintained?  If not we will request they be scanned.
Meeting adjourned at 5:45 pm
