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Finance and Audit Committee Meeting 

October 6, 2020 
DRAFT 

Minutes 
 

 Committee members in attendance: 
 John Akre, Chair  Steve Beedy    

Reuben McLean  Michael Peters 
Philip Volk   Ron Williams 

 Also: Janice Cooper, Managing Director and Russ Ries, Auditor 
 

Call to Order 
Meeting was called to order by Chairperson John Akre at 10:00 am. 
 
Minutes Approval 
The minutes of the June 26,2 020 Finance and Audit Committee Meeting were reviewed.  
The motion to accept the minutes as presented was made by Michael Peters and seconded by 
Steve Beedy; motion approved. 

 
FY 19/20 Financial Audit Report Presentation 
Audit results for Wheat Marketing Center and its two affiliates were presented by Russ Ries, 
CPA, Jarrard, Seibert, Pollard & Company, LLC. Ries reported that he was pleased to provide an 
unmodified, clean opinion. Consistent with results from the prior 2-3 years, there was no need 
for a management letter or internal control memo because he had no recommendations for 
improving operations.  
 
Ries noted that this is a consolidated audit containing information on all three entities for both 
the current and prior year. Ries reviewed the major findings of the balance sheet and noted net 
assets increased by $235,247. The Income Statement reflected net assets of $487,835, 
compared with $252,588 the prior year. He noted that the Payroll Protection Program (PPP) 
loan of $136,573 is included in the Consolidated Statements of Activities as a federal grant. Non-
profits have options under accounting rules, and WMC chose to report the loan as income in the 
current year based on the expectation of loan forgiveness. 
 
He is also reported that he has prepared the tax returns for the three entities and the 
retirement plan. For the first time in several years, WMC Title Holding Co. will pay Unrelated 
Business Income Tax of $35,602; the Net Operating Loss carryforward has been fully utilized.  
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In discussing the report footnotes, he mentioned Note B listing the CD’s; Note C reporting a 
reduction in display equipment; and a new Note L covering the impact of COVID-19 in WMC’s 
financial health.  
 
Ries answered questions from the committee on various issues. In conclusion, Ries stated again 
how smoothly the process went, especially in light of the unprecedented year of the pandemic 
and natural disasters. He will provide a final report for the October 22 board meeting. He 
complimented WMC staff for successfully applying for the PPP loan, which has helped to keep 
the Center on firm financial footing. 
 
FY 2019/20 Yearend Financial Results in Budget Format 
Cooper presented the FY 2019/20 financial information in the WMC budget format. She noted 
that operating income (including the PPP funds) was at 110% of budget estimates and expense 
was at 102% (including audit adjustments.)  Capital expenses were lower than estimated, due to 
lower equipment purchase costs and only one fifth of the planned partnership contribution.  
 
FY 2020/21 First Quarter Results 
Cooper presented the first quarter numbers in two formats, budget and previous year 
comparison. Operating income and expenses are at 26% and 24% of the budget, respectively. 
Capital income is on schedule while expenses reflect a capital contribution and building legal 
expenses in the first quarter. When comparing results to the prior year, COVID-19-sensitive 
expenditure areas related to travel are obviously low, as is course income from USW and the 
states. The motion to accept both reports as presented was made by Philip Volk and seconded 
by Michael Peters; motion approved. 
 
Other Business 
Cooper explained the capital call and noted that most insurance policies would renew in 
December. The rate increase is still unknown.  
 
Members of the committee also thanked the WMC staff for doing a good job on the audit and 
on the PPP loan. 
 
Adjournment 
Chairperson John Akre adjourned the meeting at 10:50. 
 
Respectfully submitted, 
 
  
 
________________________    ______________________ 
John Akre, Chairperson     Date 


