STEPHENSON COLLEGE

MINUTES OF A MEETING OF THE AUDIT COMMITTEE HELD ON MONDAY, 17th  SEPTEMBER 2007 AT 5.30pm IN THE BOARD ROOM

PRESENT :

Mrs V Holland (Chair)





Mr N Drury





Mrs A Mason

IN ATTENDANCE :
Dr D J Rathe (Principal)





Dr E Maughan (Deputy Principal





Miss J Taylor (Finance Director)





Mrs S E Perry (Clerk to the Corporation





Mr B Devitt (Baker Tilly)





Mr C Williams (Bentley-Jennison)

CLERK :


Mrs K Moore

07/16

APOLOGIES :





Mr B Beggan





Mr R Sims



07/17

MINUTES OF 21st MAY 2007 :

The minutes of the meeting held 5th February 2007 were read, confirmed as a true record and signed by the Chair.

07/18

MATTERS ARISING :

07/11
Internal Audit Report 2006/2007 – Network Security Review

Mr Chris Williams from Bentley-Jennison reported that a meeting had taken place with the College Management and all agreed actions have been implemented. 

07/19
RISK MANAGEMENT2006/2007 :

The Audit Committee reviewed the risk analysis and action plan incorporated within the operating statement 2006/2007 (Document B previously circulated, copy filed herewith).  This was accepted with no further recommendations to the Corporation.

07/20

FINAL INTERNAL AUDIT ANNUAL REPORT :

C Williams from Bentley-Jennison presented the Internal Audit Annual Report for 2006/2007 (Document C previously circulated, copy filed herewith).  Auditors are satisfied that sufficient internal audit work has been undertaken to draw the conclusion that the college has adequate and effective risk management, control and governance processes to manage the achievement of the organisation’s objectives.  The Committee noted the summary of conclusions and recommendations. One area had limited assurance but management had reacted positively and taken appropriate action.  No fundamental recommendations have been raised.  

The Report was accepted by the Committee.

07/21
INTERNAL AUDIT – AUDIT NEEDS ASSESSMENT UPDATE AND PERIODIC PLAN 2007/2008 :

C Williams from Bentley-Jennison presented the Audit Needs Assessment Update and Periodic Plan 2007/2008 (Document D previously circulated, copy filed herewith).  The Committee were asked to note the changes that had been made to the original plan to bring it in line with the needs of the college.

(Para 2)  The original proposal for 35 days has increased to 36 with a revised plan shown in Appendix C.

The Committee considered these changes and accepted the plan. C Williams was thanked for his attendance.

07/22

AUDIT PLAN YEAR ENDED JULY 2007 :

Mr Bill Devitt from Baker Tilly presented the Audit Plan for the year ended 

31st July 2007 (Document E previously circulated, copy filed herewith).  The objectives for the audit were detailed on Page 3 of the plan (ase set out in the engagement letter of April 2007).

External Auditors will be looking to see that the accounts follow the prescribed format and that the figures are true and fair.  The Committee were assured that they would be informed if errors or fraud are discovered.  The external audit report will be provided to this Committee in November and the Corporation in December to meet the deadline for submission to LSC.

A performance indicator sheet based on the LSC guidance was provided should the Committee wish to use this.

The fees for this Audit service had increased due to the impact of International Standards on Auditing, additional meeting attendance, capital projects undertaken and inflation.

The Committee accepted the report and Bill Deviitt was thanked for his attendance.

07/23

REGULARITY AUDIT :

The Regularity Audit (Document F previously circulated, copy filed herewith) was presented to the Audit Committee by Miss J Taylor.   The Committee was asked to review the self assessment questionnaire (Appendix 1) and consider whether it wishes to make any recommendations to the Corporation.

The Committee accepted the completed questionnaire.

07/24

DATE OF NEXT MEETING :

Monday, 12th November 2007 at 5.30pm.

The Committee wished David Rathe well in his retirement and thanked him for his input to this Committee.

D Rathe, E Maughan, J Taylor, C William and B Devitt left the meeting.

A07/25
DRAFT AUDIT COMMITTEE ANNUAL REPORT :

The Committee considered a draft annual report to the Corporation (Document G previously circulated, copy filed herewith).  An amendment was made and the final wording agreed. The Chair will sign the report for submission to the next Corporation Meeting.

The meeting closed at 6.10pm

Signed ……………………………………………………………………..

Dated……………………………………………………………………….

