STEPHENSON COLLEGE

MINUTES OF A MEETING OF THE AUDIT COMMITTEE HELD ON MONDAY, 5th FEBRUARY 2007 AT 5.30pm

PRESENT :

Mr N Drury (Chair





Mr B Beggan

Mrs A Mason

IN ATTENDANCE :
Dr D J Rathe (Principal





Dr E Maughan (Deputy Principal)





Miss J Taylor (Finance Director)

CLERK :


Mrs S E Perry

N07/01
APOLOGIES :






Mrs V Holland





Mrs K Moore





Mr R Sims

N07/02
MINUTES OF MONDAY, 13th NOVEMBER 2006 :

The minutes of the meeting held 13th October 2006 were read, confirmed as a true record and signed by the Chair.

N07/03
MATTERS ARISING :

A06/32
External Audit – Draft Management Letter –

The year 2005/2006 ended with a shortfall in LSC funding of £300k.  There was no clawback and therefore the accounts were unaffected.  The agreement with LSC is that the college will overachieve in 2006/2007 to balance the underachievement of 2005/2006.

The process which caused the underachievement has been addressed within the college and will not occur again.

N07/04
INTERNAL AUDIT REPORTS :

C Williams attended to present four internal audit reports carried out by Bentley-Jennison.  Substantial and adequate assurance are both positive.  Recommendations are categorised fundamental, significant and merits attention.  Each report includes an action plan.

i. Risk Management (Document B previously circulated copy filed herewith) –

The control framework provides substantial assurance.  One item merited attention and the compromise agreement reached was accepted by the Committee.

ii. Project Management – Capital Phase 2 (Document C previously circulated, copy filed herewith ) –

The control framework provides substantial assurance.  There were no fundamental or significant recommendations.  The ‘merits attention’ issues were all accepted and implemented.

iii. Corporate Governance (Document D previously circulated, copy filed herewith) –

The control framework provides substantial assurance.  There were no fundamental or significant recommendations.  The ‘merits attention’ issues were all accepted and implemented.

iv. Health & Safety (Document E previously circulated, copy filed herewith) –

The control framework provides substantial assurance.  There was one significant recommendation which was accepted and immediately implemented.  The ‘merits attention’ issues were accepted.

C Williams assured the Committee that the target budget days were met with the audits.  The reports were all accepted by the Committee.

N07/05
RISK MANAGEMENT :

The Committee reviewed the risk analysis and action plan incorporated within the operating statement update 2006/2007.  The Committee decided there were no further recommendations to the Corporation.

N07/06
DATE OF NEXT MEETING :

Monday, 21st May 2007 at 5.30pm

The meeting closed at 5.55pm.

Signed ………………………………………………………………….. Chair

Date ……………………………………………………………………..

