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Members:  Teresa Wahlert, Chair 
 Mary Ellen Becker 
 Ruth Harkin (Absent) 
 Rose Vasquez 
 Michael Gartner – ex officio 
 Robert Downer – ex officio  

Regent Wahlert called the meeting to order at 3:05 p.m. 

AUD 1. Approval of Minutes 
Regent Becker moved to approve the minutes of the March 14, 2005, Audit and 
Compliance Committee meeting as written.  Regent Vasquez seconded the 
motion.  MOTION CARRIED UNANIMOUSLY. 

AUD 2. Audit Planning with State Auditor  
Discussion David Vaudt, State Auditor, presented a brief overview of audit planning for the 

future, including a proposal by the state auditor to decrease overall audit hours 
and a review of the Board’s Partnership Plan for Transformation and Excellence. 

Follow-Up State Auditor Vaudt indicated that he would look into how other states and firms 
approach audits to see if his office can be more efficient.  He will provide his 
findings, including comparative numbers for hours and fees, later this fiscal year. 

AUD 3. State Auditor Special Investigation 
Discussion State Auditor Vaudt gave a report on a special investigation related to questionable 

administration of certain grants and contracts at Iowa State University. 

AUD 4. Sarbanes Oxley Status Report 
Discussion The Committee received implementation plans related to Sarbanes-Oxley 

activities. 

Action The Committee considered this a first reading for the proposed Regent-wide 
Code of Business and Fiduciary Conduct. 

Follow-Up The second reading for final approval of the Regent-wide Code of Business and 
Fiduciary Conduct would take place at the June meeting. 

The universities are working to market the hotline system to the campuses. 



 
AUD 5. UNI Revision of FY 2005 Internal Audit Plan 
Discussion The Committee accepted revisions to the UNI internal audit plan as presented by 

UNI Internal Auditors.  

AUD 6. Internal Audit Reports 
Discussion The Committee discussed the internal audit report dashboard and received 

highlights for several reports. 

Follow-Up The Committee requested an oral follow-up report within the next six months for 
audits with materiality/criticality color coded red, specifically if new operations and 
methods are in place and if reporting has occurred. 

AUD 7. FY 2006 Committee Work Plan 
Discussion The Committee Chair discussed the new role for the head internal auditor 

position.  The position would coordinate an enterprise-wide approach to auditing 
topics simultaneously at each institution with the same set of standards.  The 
position would report to the President of the Board of Regents and the Chair of 
the Audit Committee. 

Follow-Up The Committee Chair requested that a formal job description for the new head 
internal auditor position be out by the following week and that a person be hired 
as soon as practical. 

Regent Wahlert adjourned the meeting at 3:46 p.m. 
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