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Finance Committee Minutes
via zoom/telephone/in person
Monday, October 17, 2022

MEMBERS PRESENT: Robert T. Tackman, Patricia Usherwood Fitzpatrick, Eric J.T. Caballero
MEMBERS EXCUSED: None

MEMBERS ABSENT: None

STAFF PRESENT: Kathleen O’'Brien, Nancy Turo, Carolyn Brown

GUEST PRESENT: None

CALL TO ORDER
The October 17, 2022 Finance Committee Meeting was called to order at 4:45 pm by the Finance
Committee Chair Robert Tackman. It was noted for the record that a quorum was present.

APPROVAL OF PREVIOUS MINUTES

Eric Caballero made a motion to approve the September 2022 Finance Committee Meeting
minutes. The motion was seconded by Patricia Usherwood Fitzpatrick, and unanimously
approved.

FINANCE REPORT

Ms. O’Brien stated that net income before depreciation year to date presented on page 3 is
($49,578) vs a budget of $2,481,058. The difference relates to Head Start fixed asset purchases
which have not occurred as yet.

The net income from normal operations presented on page 7 is $69,117. 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 September 30, 2022 is $0.

The indirect rate as of September 30, 2022 is 21.47%, and we are approved for 24%.

The current ratio as of September 30, 2022 is 146%, which equates to current assets being
$889,601 higher than current liabilities.

The Supplemental Financial Information was forwarded to the Finance Commitiee members.

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 September 2022 balance was $554,836 and
the actual balance is $598,045.
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Audit Schedule 01/31/2023 Financial Statement Audit (Timeline)
A copy of the Audit Schedule for the fiscal year ending January 31, 2022 was forwarded to the

Finance Committee members. The CFO highlighted the dates important to the Finance Committee.
The Bonadio Group will present the draft of the audited financial statements to the Finance
Committee tentatively on May 18, 2023 (Thursday). The Board of Directors will vote to approve/not
approve the audited statements at their June 26, 2023 meeting.

OLD BUSINESS:

A discussion was held regarding how to handle the funds that will be generated on the close of the
sale of the 811 East Washington Street location. The CFO presented the ideas relayed by
Michelle Munday of The Bonadio Group. This included laddering CD’s, investing in the market,
and working with the Community Foundation. A discussion was held to consider laddering CD’s
and looking at the options with the Community Foundation. An approach to consider is forming a
plan for the short term (1 year), and then reassessing for a longer term plan as the pieces of the
sale and purchase of the new property fall into place. It was considered to use 3-4 CD’s with
various maturity dates, and research various banks for their rates. Banks referenced were Key
Bank, Empower, and Community Bank. Other banks will be considered. The CFO will contact
banks and meet with them to gain information of what they can offer. The Finance Committee

. Chairman will forward any current rate information he obtains.

NEW BUSINESS:

The Finance Committee chairman discussed the possibility of changing the times for the Finance
Committee meetings to 12:15 PM. It was decided that the November Finance Committee meeting
will begin at 12:15PM.

OTHER:

The CFO will be out of town for the October 24, 2022 Board Meeting, and the Controller,
Nancy Turo, will present the finance meeting notes.

The CFO informed the members that the finance department is working with employee changes.
The Purchasing Director is unsure if she will be able to continue full time in her position, and the
Head Start Senior Accountant will be leaving PEACE, Inc. as of October 31 for a new position
outside of PEACE, Inc.

The Executive Director stated that US State Senator Kirsten Gillibrand held a press conference at
the PEACE, Inc. Eastside Family Resource Center on October 14, 2022.

ADJOURNMENT

At 5:10 PM, a motion was made by Patricia Usherwood Fitzpatrick, seconded by

Eric Caballero, to adjourn the October 17, 2022 Finance Committee meeting, and was
unanimously approved.




Me

To:
From:
cC:
Date:

Re:

~
Carolyn Brown, Executive Director 7

Nancy Turo, Controller

Kathleen O'Brien, CFO

10/7/22

Audit Schedule ~ 1/31/2023 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, 2023.

® Page 1

April 7 - 16, 2023 — PEACE, Inc. staff prepare the financial statements and notes to the
financial statements

April 24, 2023 (Monday) — start of fieldwork by auditors (The Bonadio Group) & prepared
financial statements are handed to The Bonadio Group.

April 26, 2023 — 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)

May 5, 2023 (Friday) (approximate) — last day of audit fieldwork

May 16, 2023 (Tuesday) — DRAFT of financial statements will be emailed to Finance
Committee members only.

May 18, 2023 (Thursday) (approximate) — draft of financial statements released by The
Bonadio Group & presentation to Finance Committee by Michelle Mundy (this would mean
that the Finance Committee would be on Thursday, May 18, 2023)

May 19, 2023 (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 18, 2023
and no changes are necessary).

June 26, 2023 (Monday) — Board of Directors meeting — “approves” audited financial
statements
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