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EMPOWERING PEOPLE TO THRIVE | Est. 1968

Finance Committee Minutes
via zoom/Aelephone/in person
Monday, February 12, 2024

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

MEMBERS ABSENT: None

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

GUEST PRESENT: None

CALL TO ORDER

The February 12, 2024 Finance Committee Meeting was called to order at 12:18 pm by
the Finance 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 January 2024
Finance Committee Meeting minutes. The motion was seconded by Robert
Tackman, and unanimously approved.

FINANCE REPORT

Kathleen O’'Brien, CFO, discussed the monthly financial statements for January 31,
2024 - First Close. Ms. O’Brien stated that net income before depreciation year to
date presented on page 3 is $321,093 vs a budget of $1,382,933. The net income
after depreciation is ($290,524). .

The current ratio as of January 31, 2024 First Close 2023 is 150%, which equates to
current assets being $1,181,264 higher than current liabilities.

The net income from normal operations presented on page 7 is ($121,986). 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, 2024 First Close is $0.

The indirect rate as of January 31, 2024 First Close is 23.45%, and we are approved
for 24%.

The Supplemental Financial Information will be forwarded to the Finance Committee
members.
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Finance Committee Meeting Minutes Page 2 of 2
February 12, 2024

401K REVIEW

The Finance Committee requested that the 401K review be set up as a standing item
for the Finance Committee meetings. The CFO addressed the five items listed by the
members for discussion. The answers to these questions is prepared by the HR
Director, and relayed by the CFO.

The CFO also stated that we contacted Natasha Newbury from Dermody, Burke and
Brown to become involved in contacting Mutual of America to obtain the information
needed for the review. She is preparing the estimate of her hours and fee structure.

CAPTIVE HEALTH RESERVE
The CFO discussed the balance in the Captive Reserve account. The target balance
is $415,756, and the current balance at January 31, 2024 First Close is $394,636.

OLD BUSINESS: :

Datis Payroll Processing System

HR and the fiscal department is in the process of implementing a new payroll
processing system from Datis. We have had three pays under Datis to date.

NEW BUSINESS:
Director of Food Services & Senior Nutrition Randy LaManche has taken on the role of
Executive Director of Meals on Wheels.

OTHER:
None.

ADJOURNMENT
The meeting was adjourned at 12:37 PM.
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