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Finance Committee Minutes
via zoom/telephone/in person
Monday, March 13, 2023

MEMBERS PRESENT: Robert T. Tackman, Patricia Usherwood Fitzpatrick
MEMBERS EXCUSED: Eric J.T. Caballero

MEMBERS ABSENT: None

GUEST PRESENT: None

STAFF PRESENT: Kathleen O’'Brien, Carolyn Brown

CALL TO ORDER
The March 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

Patricia Usherwood Fitzpatrick made a motion to approve the February 2023 Finance
Committee Meeting minutes. Robert Tackman 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 February 28, 2023 is $479,975. 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 February 2023.
February is the first month of the new fiscal year. Ms. O’Brien stated that net income before
depreciation year to date presented on page 3 is $63,482 vs a budget of $113,072. The net

income after depreciation is $21,461.

The current ratio is not presented as the January 31, 2023 financial statements are still in
process.

The net income from normal operations presented on page 7 is $28,854. 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 February 28, 2023 is $0.

The indirect rate as of February 28, 2023 is 27.26%, and we are approved for 24%. The

indirect rate is not reflective of a normal month as this is the first month in the new fiscal year.

We are only allowed to apply the actual rate, up to the approved provisional rate of 24%.
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The Supplemental Financial Information was forwarded to the Finance Committee members.

OLD BUSINESS:

The CFO described the entries in January 2023 to record the asset and liabilities for the new
lease requirements. The asset is termed “Right of Use” and is $1,605,212. The short term
liability is $528,216, and the long term liability is $1,089,371. The balance of $12,375 is
applied as in increase to the lease expense.

The Executive Director discussed the 5.6% COLA approved by Head Start. She stated that
the fiscal accountants are working to determine if the other grants can absorb the COLA.

It was requested that a letter be sent to the Board members describing how our two
operating bank accounts with Key Bank and M&T have the balances covered. FDIC
insurance covers up to $250,000, and our collateralized agreement covers the balance
above this amount.

NEW BUSINESS:
OHS COLA & QI Budget Modification will be presented to the Board at the March meeting for
review and approval.

OTHER: None.

ADJOURNMENT
The meeting was adjourned at 12:37 PM.
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