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Finance Audit Committee Minutes
Monday, September 11, 2023
12:15 PM
via zoom/telephone/in person

MEMBERS PRESENT: Robert T. Tackman (Chair), Patricia Usherwood Fizpatrick,
Eric J.T. Caballero

MEMBERS EXCUSED:  None
MEMBERS ABSENT: None

STAFF PRESENT: Kathleen O’Brien, Nancy Turo, Carolyn Brown
GUESTS PRESENT: None
CALL TO ORDER

The September 11, 2023 Finance Committee meeting was called to order at 12:20 PM by
Committee Chair 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 June 2023 Finance
Committee Meeting minutes; the motion was seconded by Robert Tackman, and
unanimously approve.

FINANCE REPORT

Kathleen O’Brien, CFO, discussed the monthly financial statements for August 2023. Ms.
O’Brien stated that net income before depreciation year to date presented on page 3 is
$193,278 vs a budget of $800,491. The CFO mentioned that there have not been many
fixed assets purchased as yet in the new fiscal year. The net income after depreciation is
($128,101).

The current ratio as of August 31, 2023 is 157%, which equates to current assets being
$1,166,007 higher than current liabilities.

The net income from normal operations presented on page 7 is ($93,110). This number is
the net of “timing differences” of fixed asset purchases, revenue recognition grants and
donation cost centers.

Incentive payments made at the beginning of the fiscal year were posted to grants that
required that they be closed out. Therefore, we were not able to post indirect cost
differences to those grants. Also, we have $32,510 in expenses due to the sale of 811 E.
Washington St. and purchase of 717 Erie Blvd W.

The line of credit balance at August 31, 2023 is $0.
The indirect rate as of August 31, 2023 is 23.27%, and we are approved for 24%.
The Supplemental Financial Information will be forwarded to the Finance Commitiee

members when it is completed.
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CAPTIVE HEALTH RESERVE

The CFO discussed the balance in the Captive Reserve account. The target balance is
$437,6486, and the current balance at August 31, 2023 is $396,147. The CFO stated that
this appears to be in a reasonable range of the targeted amount.

FUNDS INVESTMENT

The CFO discussed the Overview of Funds from the sale of 811 E. Washington St. and the
purchase of 717 Erie Blvd. West. This report was forwarded to the Finance Committee
members.

A discussion followed regarding possible investment of excess funds. This decision would
be a joint decision with the Executive Committee.

In prior months we had approached the following information sources:
- Rachel Galusha, Key Bank
- Information from Robert Tackman
- Robert Fenner, Citizens Bank
- The Bonadio Group
- Heather Sunser, Barclay Damon
- Community Foundation

It was suggested that after the Executive Committee was informed, we could contact
specific organizations to give a presentation to the Finance Committee/Board.

Other items to consider in this decision were discussed that included:
- Potential capital improvements on other buildings
- Facilities Assessment
- Fund balance to cover receivables due from vendors

ADDITIONAL BANK SIGNER

The CFO proposed to the Finance Committee members that Brenda Curinga be added as
an additional signer for the Key Bank operating account.

A motion was made by Eric Caballero, seconded by Robert Tackman, to recommend
that Brenda Curinga be added as an additional signer for the Key Bank operating
account. The motion was unanimously approved.

This recommendation will be forwarded to the full Board at their September 25, 2023
meeting, for their approval.

OLD BUSINESS: None
NEW BUSINESS: None

OTHER BUSINESS: None

ADJOURNMENT
The meeting adjourned at 12:40 PM.
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PEACE, INC.

OVERVIEW OF FUNDS FROM:
SALE OF 811 E. WASHINGTON ST.
PURCHASE OF 717 ERIE BLVD W

811 E WASHINGTON 717 ERIE BLVD W TOTAL
3198 3199
AT 1/31/23:
REVENUE 2,200,000 - 2,200,000
EXPENSES (71,333) (39,491) (110,824)
AT 8/31/23: : ‘
EXPENSES (6,632) (25,878) (32,510)
FIXED ASSETS:
LAND (189,360) (189,360)
BUILDING (613,788) (613,788)
LEASEHOLD IMPROVE (8,200) (8,200)
EQUIPMENT (8,786) (8,786)
CONSTR IN PROGRESS (277,043) (277,043)
NET 2,122,035 (1,162,546) 959,489
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