CALL TO ORDER:

FINANCE COMMITTEE MEETING MINUTES
October 10, 2023

Regular Meeting

Chairman Carpanzano made a motion to open the meeting at 6:31 p.m.

ROLL CALL:

Present:

Absent:

NEW BUSINESS:

Members: Chairman Carpanzano
Trustee Kelly
Trustee Quintero
Trustee Zarate
Rosa Cojulun, Finance Director
Others: Lucas Rickelman, Co-Administrator
Ken Teppel, Co-Administrator
Scott Termine, Managing Director, Forvis, LLC.
Marvin Salaysay, Forvis, LLC.
Matt Eastman, Director of Community Development

None

Trustee Kelly motioned to accept the September 12, 2023 meeting minutes, seconded by Trustee
Zarate, all in favor. Motion carried.

v Scott Termine, Forvis, went over the Village’s Annual Financial Audit.
o Audit and Financial Statements
o Required Communication to the Board on the Results of the Audit
o Annual Financial Report:

Unmodified opinion, best form of opinion to receive

Statement of Net Position $S697M Assets, $506M Liabilities to arrive at Net
Position at S190M

Deficit of S40M due to pension liabilities and other post-employment benefits
(OPEB) liabilities

FY2022 had positive investment performance

Village’s bonded debt is high at $223M

General Fund Financial Statements Fund Balance is healthy at $120M, $82M is
unassigned, which is within best practice with Government Financial guidelines
Major Enterprise Funds incurred operating losses, and typically should be self-
sustainable or profitable

o Single Audit Report

Single Audit report for federal grants funds over $750,000, triggers this audit
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= Seven findings to the audit, six are recurring findings from prior years, with one
new findings

= Motor Fuel Tax Fund had approximately $1.8M in advances from other funds and
the fund has over $14M in cash and advancements.

Required Communication to the Board

= Discussion about various new GASB statements coming up that will impact The
Village in the coming years

= Most significant one for FY23, The Village will be required to adopt new standards
around waste reporting

Motion by Trustee Quintero, seconded by Trustee Zarate to approve the proposed financial
audit, all in favor. Motion carried.

v" Rosa went 1t quarter financials for FY24.

o

o

Went over Revenues report: areas in revenues are in line with the 25% ratio, with the
exception of agencies
= Reason being that the pavilion is being built, and although The Village was
granted the money, but The Village has to wait until it is all spent before The
Village gets reimbursed
= Total Revenues up to date: $29.1M
Went over Expenditure Report by Department
= Departments are in line with what is expected.
= Rosa noted that some expenses are seasonal, such as for the Finance
Department, Workers’ Compensation renewal is in December, therefore 25% of
the expenses are paid then.
= Total expenditures for the first quarter is $23.4M, with open POs for $5.9M,
totaling $29.3M, which is almost in line with the $29.1M in revenues

v" Rosa went over the Finance Department status updates.

@)
@)

The Accounting Manager for Revenues position is still open.
Rosa is spending a lot of time with Utility Billing (UB) & Accounts Receivable (AR)
providing guidance that they need following the recent Munis upgrade.
She is pushing staff to take accounting classes and/or understanding of accounting so
that staff understands what to do in day-to-day activities and how it affects the GL.
Rosa is working on the Request for Proposal (RFP) for the audit and hopes to have it
finalized soon.
Rosa received a response from the Village Attorney regarding the credit card fees versus
absorbing fees.
= The Village can add a processing fee, but more research is needed on whether
the ordinance needs to be amended or the Fee Schedule, or if it’s just an internal
policy that The Village has to have added on their end
Rosa received a response from the Village Attorney regarding the credit card fees versus
absorbing fees.
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= Rosa will be doing a poll on municipalities around The Village to see what their
Fee Schedule is set up as to be familiar.
o There are new projects with Munis:
=  Employee Self Service (ESS)
= New resident portal
o Trustee Carpanzano would like to have a meeting to go over findings and actions steps
ahead of next year’s audit.

ADJOURNMENT:

Trustee Quintero made a motion to adjourn the meeting at 7:11 p.m., seconded by Trustee Kelly,
all in favor. Motion carried.



