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Finance Committee Meeting Minutes 
October 1, 2024 

8:00 am 
 

Committee Objectives: Responsible for providing financial oversight of Center, reviewing monthly 
statements, investments, retirement, insurance, and other benefits. Approve annual budgets. Responsible 
for assuring independent external audit is conducted annually. Committee shall recommend CPA firm, 
review annual audit and make any recommendations for approval or modification to the full Board. Other 
responsibilities include overseeing employment practices/policies. 

Chair: Dulce Stephens 
 

Present: Bill Hawk, Ann Payne, Mark Peterson, Pat Ramge 

Staff: Amy Jewell, Maria Meyers, Susan Stanley 

I. August Financials: Net operating loss was $326K, which was $104K favorable to budget due to 
total income and expenses being favorable to budget by $42K and $62K, respectively.  

• Earned income was unfavorable to budget ($45K) primarily due to lower school readiness and 
tuition as a result of lower enrollment and closing the Early Education Center for one week during 
August for the new school year preparation.  

• Community income was favorable to budget ($88K) primarily due to the timing of the receipt of 
money from certain foundations that were budgeted to be received in other months and a new 
$15K receipt from the Amaturo Family Foundation.  

• Expenses were favorable to budget ($62K) primarily due to open staff positions, and the timing of 
repairs and maintenance (painting of school) and college scholarships. 

 
II. YTD Financials: Net operating loss was $978K, which was $175K favorable to budget due to an 

unfavorable variance to budget for total income ($170K) and a favorable variance for total expenses 
($345K). Susan indicated that there were no big net variances compared to the projection that was 
discussed in a previous meeting other than potentially related to the cancellation of Power Lunch, which 
was scheduled to be held on September 26th and was cancelled due to Hurricane Helene. The Center 
will decide whether to reschedule or permanently cancel the event, and evaluate the impact to the 
financial statements. 

 
Ill. Community Income Report through September 2024: Total amount raised was $2.9M which is 87% of 

the amount budgeted for the year. Significant activity since the prior meeting includes: (i) Back-to-School 
online giving ($37K), (ii) Children’s Services Council ongoing support ($135K), (iii) Halmos Children’s 
Opportunity Fund for scholarships and Helping Hands ($32K), (iv) Kislak Family Foundation ($200K, 
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increased from $100K in prior year) and (v) United Way ongoing support ($181K). Truist Charitable 
Foundation has committed $100K, which had not yet been received as of September 30.  

 
IV. Balance Sheet: Collected $10K related to capital campaign with approximately $200K left to 

collect. Susan will be presenting a detail of delinquencies in the next meeting for evaluation of the 
bad debt allowance. 

 
V. Financial Summary: Susan indicated that the prior year cash on the sheet should be $4.4M. The 

decrease in cash to $2.8M in the current year is related to the payoff of the loan, negative cash flow 
and capex. 

Enrollment on September 30:   
 

Actual Budget Capacity 

Early Childhood Center 126  132 140 
Madelaine Halmos Academy *  177  166  220 
Out of School 145 140  
* The above assumes total capacity of MHA (twelve classrooms).  

 
VI. Other Updates:  

• Breakeven Analysis – Analysis will be presented in the next BOD meeting identifying major 
components required to breakeven (enrollment, attendance and reduction of expenses). 

• State Curriculum Changes – Bill asked if there would be any impact to the Center. Amy to evaluate 
state curriculum changes with Angella and determine the need for legal counsel. 

• IT Security – Various cases of spam targeting BOD members were noted. Amy is in the process of 
evaluating the situation with internal and external IT sources. 

• Director of Finance – Offer made to candidate, which was also interviewed by Amy and Dulce. 
Susan is in the process of finalizing. 

 

 
NEXT MEETING WILL BE: Wednesday, November 6th at 8:00am via Teams 


