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Finance Committee Minutes
via zoom/ftelephone/in person
Monday, February 13, 2023

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

MEMBERS ABSENT: Patricia Usherwood Fitzpatrick,
GUEST PRESENT: None

STAFF PRESENT: Kathleen O’Brien, Carolyn Brown

CALL TO ORDER
The February 13, 2023 Finance Committee Meeting was called to order at 12:15 pm by
Robert Tackman. - It was noted for the record that a quorum was present.

APPROVAL OF PREVIOUS MINUTES

'Robert Tackman made a motion to approve the January 2023 Finance Committee
Meeting minutes. Eric Caballero seconded the motion; the motion passed
unanimously.

CAPTIVE HEALTH RESERVE

The CFO discussed the balance in the Captive Reserve account. The target balance is
$437,646, and the current balance at January 31, 2023 is $483,171. The CFO stated that
this appears to be in a reasonable range of the targeted amount.

FINANCE REPORT

Kathleen O’Brien, CFO, discussed the monthly financial statements for January 31, 2023 —-
First Close. Ms. O’Brien stated that net income before depreciation year to date presented
on page 3 is $2,736,381 vs a budget of $2,564,927. The budget includes Head Start fixed
asset purchases that were anticipated when the budget was prepared. Approval of the
fixed assets was delayed, so the majority of fixed assets were not purchased by January
31, 2023. The actual net income before depreciation included the proceeds from the sale
of 811 E. Washington St, and purchase of 717 Erie Blvd. West.

The current ratio increased from 148% to 248%. The current assets over the current
liabilities increased from $946,719 to $2,477,497. This was due to the sale of 811 E.
Washington and purchase of 717 Erie Blvd. West.

The net income from normal operations presented on page 7 is $2,311,156. 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 January 31, 2023 is $0.
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The indirect rate as of January 31, 2023 — First Close is 21.7%, and we are approved for
24%.

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

OLD BUSINESS

The CFO discussed an informational update on Investment information gathered from the
Central New York Community Foundation and various banks. This information relating to
the proceeds of the sale of 811 East Washington Street property was forwarded to the
Finance Committee Members.

The Finance Commitiee Members stated an approach would be to determine the goals for
the use of the funds. This might include investment for long term, short term, establishment
of a base for a foundation, use for “rainy day”, building improvements, etc. We could then
bring in 2-3 individuals to present what they can offer to meet our goals.

In the current time the CFO will contact Rachel Galusha, our contact at Key Bank to obtain
the current information on CD’s available (3 month and 6 month) and interest earning
savings accounts. We would look at investing short term for now, until we determine what
our goals are. Later we can contact Julie Trivisonno at Key Bank who works with longer
term objectives.

The Finance Committee members also approved exchanging the bank signer from
Catherine Green Harris (retired) to the new HR Director, Mandy King for both the Key Bank
Capital Improvements and Repairs account and the Key Captive Account.

NEW BUSINESS:
Carolyn Brown, Executive Director, reported that PEACE, Inc. was granted Tax Exempt
status on 717 Erie Blvd West property. We grieved the first decision which was a denial.

OTHER: None

ADJOURNMENT
The meeting was adjourned at 12:51 PM.
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