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Minutes of the Audit, Risk and Compliance Committee
The Audit, Risk and Compliance Committee met on April 10, 2025 in Ballroom C of the Festival Conference and Student Center at James Madison University.  The meeting was called to order at 2:45 p.m. by Jeff Bolander, Chair.

PRESENT:  
 Jeff Bolander. Chair
Thomas Galati
Nikki Thacker 
		
     ALSO PRESENT:	
Rebecca Holmes, Director of Audit and Management Services 
Yelena Ouderkirk, Assistant Director, Audit and Management Services
Craig Payne, Senior Auditor
Dawn Schauer, Auditor
Elizabeth Linger, Compliance Coordinator
Meg Sander, University Counsel
Towana Moore, VP, Administration & Finance
Mark Angel, AVP, Finance
Megan Richard, APA
Jonathan South, APA
Matt Bingay, WMRA
Tracy Zimmerman, Interim Dean, College of Arts and Letters
Dr. Nicole Wright, Professor
ACTG 677 – 2 classes, 60 students 
Myles Surrett, AVP, Career, Experiential Learning & Transitions
Carolyn Strong, Director, Office of Research Integrity
Carrie Tillman, Assoc Director, Office of Research Integrity
Brandi Duncan, Director of Engagement
Approval of Minutes
Mr. Bolander asked for approval of the minutes of the February 13, 2025 meeting.  On motion of Mr. Galati, seconded by Ms. Thacker, the minutes of the February 13, 2025 meeting were approved.

JMU Financial Statements 
Megan Richard and Jonathan South of the Auditor of Public Accounts presented the results of the JMU financial audit for the year ended June 30, 2024.  Ms. Richard reported that:
· they will be issuing an unmodified opinion on the university’s financial statements
· the audit did not identify any material weaknesses 
· there was one instance of noncompliance that was required to be reported.
Ms. Richard also noted that the university made all required adjustments and disclosures for the implementation of new GASB (Governmental Accounting Standards Board) standards.

WMRA Financial Statements 
Matt Bingay, WMRA station manager, discussed the results of the WMRA financial audit, which was conducted by PB Mares, CPAs.  An unmodified opinion was issued on the statements for the year ended June 30, 2024.  The audit is required because the station receives funding from the Corporation for Public Broadcasting.  The station is licensed to the JMU Board of Visitors.  Membership revenue increased by $107,000 in FY24, assisted by an estate gift of $80,000.  FY25 marks the 50th year of WMRA serving the Shenandoah Valley and Central Virginia.

Dr. Nicole Wright and Student Panel from ACTG 677 Advanced Assurance and Analysis Report – Report on Collaboration with JMU Audit and Management Services 
Dr. Nicole Wright, Associate Professor of Accounting, and graduate students from ACTG 677 Advanced Assurance and Analysis reported on their latest collaboration with Audit and Management Services.  The focus of the project was on Small Purchase Charge Card expenditure testing.   The students assessed and defined risks, identified controls, selected a sample, and developed and executed a testing plan.  A student panel described how this project impacted their learning experience.  Yelena Ouderkirk, Assistant Director of Audit and Management Services discussed the value of the collaboration to the internal audit team.

[bookmark: _Hlk164410683]2025-2026 Draft Internal Audit Plan
Becky Holmes presented a draft FY26 audit plan for discussion.  She noted that Yelena Ouderkirk will be serving as an internal controls advisor during implementation of the new human resources and finance systems as a part of the Reengineering Madison project.

IIA Mandatory Disclosures
Ms. Holmes reviewed mandatory disclosures required annually by the Institute of Internal Auditors.  The mandatory disclosures include:
· organizational independence
· impairments to independence or objectivity
· quality assurance and improvement program
· disclosure of any nonconformance with standards
· resolution of management’s acceptance of risks 

Closed Session
Mr. Bolander called for the committee to move into closed session to discuss internal audit reports issued since the last meeting.   Ms. Thacker made the following motion:
 
“Pursuant to Section 2.2-3711.A.1 of the Code of Virginia, I move we go into a closed meeting to discuss the evaluation of performance of academic and administrative departments where such evaluation will necessarily involve discussion of the performance of specific faculty, administrators and staff, as related to internal audit reports.”

The motion was seconded by Mr. Galati and the committee moved into closed session. 

Upon motion by Ms. Thacker, seconded by Mr. Galati, the committee returned to open session.  Mr. Bolander stated the following:

“During the closed session, the committee discussed only matters lawfully exempted from open meeting requirements and only those types of matters identified in the motion for the closed session.”
 
RECORDED VOTE:  The following is an affirmative recorded, member-by-member vote:

Jeff Bolander
Thomas Galati
Nikki Thacker

Adjournment
There being no further business, on motion of Mr. Galati, seconded by Ms. Thacker, the Audit, Risk and Compliance Committee voted to adjourn.  The meeting adjourned at 4:00 p.m.
						
Respectfully submitted,


						_________________________________
						Jeff Bolander, Chair	

____________________________________
David Kirkpatrick, Secretary to the Board
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