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Finance Committee Meeting Minutes
via zoom/telephone/in person
Monday, April 11, 2022

MEMBERS PRESENT: David A. Scharoun, Patricia Usherwood Fitzpatrick, Eric J.T. Caballero
MEMBERS EXCUSED: Robert T. Tackman (Chair)

MEMBERS ABSENT: None

STAFF PRESENT: Carolyn D. Brown, Kathleen O’Brien
GUEST PRESENT: None
CALL TO ORDER

The April 11, 2022 Finance Committee Meeting was called to order at 4:52 pm by Board President
David Scharoun. It was noted for the record that a quorum was present.

APPROVAL OF PREVIOUS MINUTES

David Scharoun requested a motion to approve the March 2022 Finance Committee Meeting
minutes. The motion was made by Patricia Usherwood Fizpatrick, seconded by Eric
Caballero, and unanimously approved.

FINANCE REPORT

Kathleen O'Brien, CFO, discussed the monthly financial statements for March 2022. The
Supplemental Information, Analysis of Self Insurance Reserve, and two memos regarding year end
procedures were also sent to the Finance Committee members.

Ms. O’Brien stated that net income before depreciation year to date presented on page 3 is
$93,530 vs a budget of $28,519. The budgeted revenue for the purchase of Head Start fixed
assets has been reallocated to occur in the summer months.

The net income from normal operations presented on page 7 is $45,768. This number is the net of
“timing differences” of fixed asset purchases, revenue recognition grants and donation cost
centers.

The line of credit balance at March 31, 2022 is $0.

The indirect rate as of March 31, 2022 is 22.12%, and we are approved for 24%.

The current ratio as of March 31, 2022 is 156%, which equates to current assets being $1,115,542
higher than current liabilities.

Audit:
The CFO reported that the audit is progressing as planned.

The CFO forwarded copies of two memos detailing the closing schedule for the fiscal year ending
January 31, 2022. The first memo highlights that the form 990 and CHAR500 will be presented to
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the Finance Committee on Monday, June 13, 2022. The deadline for these two documents is June
15, 2022. The second memo states that The Bonadio Group will present the draft of the audited
financial statements to the Finance Committee Thursday, May 12, 2022. On May 13, 2022 the
draft will be mailed or emailed to the Board members for approval during the June 27, 2022 Board
meeting.

Analysis Of Self Insurance Reserve
The CFO also discussed the “Analysis of Self Insurance Reserve” that was forwarded to the

committee members. Our original projection of the March 2022 balance was $527,204 and the
actual balance is $502,061. The CFO will be reviewing the reserve balance each month and report
the status to the Executive Director.

OLD BUSINESS: None

NEW BUSINESS:

The CFO stated that during the next few months she will be reviewing the current accounts
payable procedures and Key Bank check and wire/ACH protection services offered. She will keep
the Finance Committee informed of this progress.

OTHER BUSINESS:

The CFO stated that she had reached out to Michelle Mundy, Partner of The Bonadio Group
regarding the tax implication of the potential sale of the 811 East Washington Street building.
Michelle responded that “As it relates to selling the building there would be no tax consequences to
the sale of the property as this would not be considered unrelated business income.” It would have
to meet three requirements to have a tax consequence, and it did not meet the second that it is
activity regularly carried on. The response is included on page 6 of the Supplemental Information.

Executive Director Carolyn Brown stated that Heather Sunser of Barclay Damon law firm has been
retained to represent PEACE, Inc. regarding the potential sale of the 811 East Washington Street
building.

Carolyn Brown stated that Incentive/Hazard Pay will be announced to staff on 4/13/2022 and paid
on 4/29/2022.

ADJOURNMENT
At 5:12 PM, David Scharoun requested a motion to adjourn the meeting. Patricia Usherwood
Fitzpatrick made the motion, seconded by Eric Caballero, and was unanimously approved.




Memo

To: Carolyn Brown, Deputy Director

From: Nancy Turo, Controfler

cc: Kathleen O'Brien, CFO

Date:  9/30/2021

Re: | Audit Schedule — 1/31/2022 Financial Statement Audit

In the best interest of PEACE, Inc., | am requesting the following timeline for the preparation, review
and approval of the audited financial statements for the year ending January 31, 2022.

o April 2 - 10, 2022 — PEACE, Inc.‘ staff prepare the financial statements and notes to the
financial statements

s April 18, 2022 (Monday) — start of fieldwork by auditors (The Bonadio Group) & prepared
financial statements are handed to The Bonadio Group.

e April 15, 2022 ~ notify NYS Department of State CSBG (within 15 business days) about audit
exit conference date and time (reference email from Katrina Abel dated 3/2/18)

s April 29, 2022 (Friday) (approximate) — last day of audit fieldwork

e May 10, 2022 (Tuesday) — DRAFT of financial statements wil be emailed to Flnance
Committee members only.

o May 12, 2022 (Thursday) (approximate) — draft of financial statements released by The
Bonadlo Group & presentation to Finance Committee by Michelle Mundy (thls would mean
that the Finance Committee would be on Thursday, May 12, 2022)

o May 13, 2022 (Friday) (approximate) — draft of financial statements mailed or emailed to Board
of Directors (as long as the draft is approved by the Finance Committee on May 12, 2022
and no changes are necessary).

e June 27, 2022 (Monday) — Board of Directors meeting - “approves” audited financial
statements
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Memo

To: Finance Committee
From: Carolyn Brown, Executive Director
CC: Kathieen O’Brien, CFO
Date: 4/11/2022
 Re: 990 & CHARS500

This is just a reminder that the 990 and CHARS500 will be presented to the Finance Committee for
approval at the regularly scheduled meeting on Monday, June 13, 2022. The deadline for the
submission of these documents by our Agency is June 15, 2022. As in the past, a draft of the 990, and
CHARS500 will be forwarded to you as soon as possible via email. The final draft forms will be
presented at the meeting on June 13, 2022 for discussion and approval, at which time it will require the
signature of the Board President.
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