Minutes January 28, 2013
Town of Wayland
Audit Committee

Date: January 28, 2013
Time of Meeting: 7:00 PM
Place of Meeting: Wayland Town Building, School Comm. Room

Members Present- Tony Boschetto, Gordon Cliff, Ben Downs, Chris Riley and Chris
Cullen

Call to order — 7:05 (Chris Riley, Chris Cullen, Tony Boschetto and Gordon Cliff in
attendance, Ben Downs joined at 7:20)

e Tony Boschetto assigned minute taker.
e Gordon CIiff departed to join Fincom 7:10

e Public comment-

o0 Donna Bouchard-provided copy of Munis report representing some school
revolving accounts and indicating with notes that agreed upon procedures
were performed by M&H. Donna is requesting understanding and
potential policy guideline for what accounts are included in audits and
what procedures should be done for other accounts outside of the annual
financial stmt audits. Donna was expressing concern on why were these
accounts excluded from phase 1 of P&S audit of school accounts and
requested that they should be included in phase 2.

Chris to follow up with School Comm. (see below)

¢ Reviewed Minutes from January 7, accepted with no changes. 3 votes unanimous
(Chris, Chris and Tony)

o Discussion from review of items at Jan 7 meeting indicating that there is
still open item to follow up regarding M&H procedures for employee
withholdings, requested by Fin Com and Audit Comm. Chris to follow up
on status with M&H.

e Ben Downs attended at 7:20

e Review of Dec 10 minutes- reviewed and accepted with no changes 4-0 (Chris,
Chris, Tony, Ben)



Status of School Audit- SC public meeting with Powers and Sullivan at 8AM on
Jan 29. Audit Committee not required on agenda. Per SC no further request of
Audit Committee at this time. Chris Cullen requested to ask if meeting could be
available via recording. Chris Riley to follow up with SC.

Correspondence from Donna Bouchard- complemented of services by AC.
Correspondence from Town Administrator- response to mgmt recommendations.

Discussion of individual committee member public opinion — deferred to next
meeting. General discussion on merits to continue discussion and most people
agreed it warranted further conversation at next meeting.

Follow up on Mgmt recommendations- Discussion on date and time for when
Audit Committee will review with management and evaluate status of
implemented solutions, possibly in April-

o Chris Riley to discuss with new finance director to see viable timeline.
Invite Finance Director to next meeting to review historical and current
mgmt recommendations and get his input on status and timetables to
implement and next steps and when we can review.

Gordon joined at 7:35.

Discussion on general merits of CAFR- general consensus that it provides
meaningful information and easier for citizens to understand financial data and
analysis. Something to consider, timing is most likely 2014. Discussion on what
can be done today to make it easier to do in 2014 in preparation. General
consensus that further discussion and opportunity exists.

o Defer discussion on CAFR until review with Finance Director and get his
input and thoughts.

School Audit phase 1- discussion on our role in the process and agreement that it
is complete and no further action is required.

o0 With respect to public comments above, we agreed that we should refer
this to School Committee and let them know comments and ask that they
provide us response and/or follow up directly as to why P&S didn’t
include them as they appear should have been in the scope but were not
and ask if they will be included in phase 2

Further discussion on next steps and review of mgmt response for M&H mgmt
recommendations and next steps. Discuss with Finance Director at next meeting
and align time line and include Town Administrator. Discuss approach on
whether we should include prior year recommendations in discussion and review
to ensure they are implemented, recommend we discuss with Auditor to find out



what procedures they perform to verify if prior years recommendations are still
being followed and ask them to provide updates. Recommend including this year
and prior year M&H recommendations only in discussion with Finance Director.

o Finance Committee would like guidance on mgmt recommendation for
implementation of fund policy and their role. Discuss details with next
meeting with Finance Director and Town Administrator and follow up on
detailed plans to implement.

0 Need Final Financial Statements- Chris to follow up and we should be
posted on our Audit website.

o Confirm - January 14 letter is final and accepted by Board.
e Agenda for next meeting — Date —Monday, March 4
o Discuss our role and review and rank audit SC rfp 2
o Discuss individual committee public opinion.
o Invite new finance director and town administrator 1hr
= review mgmt recommendations
= Discuss CAFR with finance director and effort to support and
implement (town side) and timing.
e Motion to adjourn — 8:30 approved 5-0.

Attachment- Donna Bouchard’s copy of Munis report
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