STUDENT UNION BOARD OF DIRECTORS
AUDIT COMMITTEE

Meeting Minutes
Tuesday, September 7, 2021
4:00 PM

In-person: Student Union Inc. Building, Conference Room 6
Telecommute meeting by Zoom Video Conference.

This meeting was facilitated in person and through an online Zoom format, consistent with the
Governor’s Executive Order N25-20, suspending certain open meeting law restrictions.

Voting Members Present: Dr. Sonja G. Daniels, Ninh Pham-Hi, Anoop Kaur, Soumya
Trivedi
Voting Members Absent: None
Non-Voting Members Present: David Alves, Tamsen Burke
Guests: Patrick Day, Charlie Faas, Lisa Wilson (RSM US), Brianna
Turk (RSM US)
I CALL TO ORDER
Director Kaur called the meeting to order at 4:03 p.m
1. ROLL CALL
Director Kaur asked Kelly Goldsmith to take the roll. Kelly Goldsmith completed a verbal roll
call.

1. APPROVAL OF SEPTEMBER 7, 2021 AGENDA
Director Kaur asked for any changes to the agenda. No changes requested. Director Kaur asked
for a motion to approve the September 7, 2021 Audit Committee meeting agenda as presented.

Mr. Pham-Hi motioned to approve the agenda; Director Daniels seconded the motion.
\ote on the Motion: 3-0-0 Motion Passed

V. APPROVAL OF APRIL 27,2021 MEETING MINUTES
Director Kaur asked for any changes to the minutes. No changes requested. Director Kaur asked
for a motion to approve the April 27, 2021 Audit Committee meeting minutes as presented.

Mr. Pham-Hi motioned to approve the minutes; Director Daniels seconded the motion.
Vote on the Motion: 3-0-0 Motion Passed

V. DISCUSSION ITEM
A. Presentation of the June 30, 2021 Financial Audit Draft by RSM US LLP

1. Questions & Answers Session
2. Discussion of Findings
3. Review of Management Letter

Ms. Turk reviewed the draft of deliverables and discussed the status of a couple of items
that were still open and are getting close to being resolved. She provided a high level
overview of the financial statements which have not changed from previous years. Ms.
Wilson pointed out that the total of both the long term and short term investments are






VI.

VII.

VIII.

audit. She explained that there are three levels of deficiencies, material weakness,
significant deficiencies, and the lowest level being control deficiency. She reviewed the
deficiencies under each level.

The committee discussed the list of deficiencies and why the material weakness listed is
considered a deficiency. Ms. Wilson explained that when new standards come out
sometimes they are applicable, are immaterial, or not applicable. This falls between
applicable and immaterial to the current year financial statements. The decision was made
to adopt it in the next fiscal year even though it is applicable for this fiscal year. Ms.
Wilson stated that she is fine taking that out of the letter. She also addressed questions
from the committee regarding why auditors consider the Student Union’s reserves to be
healthy. She explained that they look at the organization's ability to operate which is
based on whether the organization is generating enough revenue to support the
organization going forward and if not, is there enough cash and investments in the bank
to keep operating. The reserves reflect that the Student Union could cover a year of
expenses, even if no revenue was generated which is why Ms. Wilson considers it a
healthy reserve.

The committee asked if there is a risk if the Student Union has to use their reserves for
expenses due to the University not transferring student fees? Director Faas explained that
when the Student Union has expenses and when the budget has been approved, then the
University will transfer student fees to the Student Union. The University will make sure
there are adequate levels of reserves that are within the Student Union.

Ms. Wilson confirmed that they will strike the language regarding GASB 84, from the
first letter.

ACTION ITEM
A. Approval of the June 30, 2021 Financial Audit Draft
Director Kaur asked for a motion to approve the June 30, 2021 financial audited draft.

Mr. Pham-Hi moved to approve; Director Daniels seconded the motion.
Vote on the Motion: 3-0-0 Motion Passed

Closed Session Items (as needed)
A. Overview of Audit Concerns
The committee determined that a Closed Session was not needed.

MEETING ADJOURNMENT
Director Kaur asked for a motion to adjourn the meeting.

Mr. Pham-Hi moved to adjourn the meeting; Director Daniels seconded the motion.
\ote on the Motion: 3-0-0 Motion Passed

Meeting adjourned at 4:57 p.m.

The Student Union Board of Directors is a public body, and members of the public have a right to attend and participate in its
meetings. This schedule is established as a best approximation of how long each scheduled meeting will take to complete its
business. Depending on the length of the discussions, which are not possible to predict with precision in advance, the scheduled
meeting times indicated may vary widely. The public is advised to take this uncertainty into account in planning to attend any
meeting listed on this schedule.






