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Meeting held remotely


Call to Order:  Board of Finance Chair Michael Imber called the meeting to order at 6:01 pm.  Attendees were Theresa Brasco, Jeffrey Farr, Maxwell Rosenthal, and Finance Director Rick Darling.  Excused from attendance due to planned vacations were Vice Chair Rone Baldwin, Amy Gare, and Jeffrey Goldstein.  Mr. Imber noted that the four members present constituted a valid quorum for the meeting.  

Discussion regarding an update on the Town’s year end financial forecast.  Rick Darling, Director of Finance.  Mr. Darling updated the BOF on the year end financials for FY ending 6/30/2023.   Unaudited highlights of the preliminary results were: 
· Investment Income - increased by $140k due to a slight increment in short term yields.  
· Building permits increased.
· For expenditures, DPW had salary estimates increased due to the severance payment of the retired DPW Director.
· BOE estimated year end surplus is now $495,068 compared to $300,000.
· Fund Balances - the BOE has discontinued their participation in the state health insurance plan.  The result is a requirement to pre-fund their new HSA and HRA accounts prior to July 1.  The prepaid expense will be reflected as an Assigned Fund Balance for 6/30/23. Mr. Imber clarified that the decision to move away from the state insurance plan was the result of the BOE’s collective bargaining agreement.
· Land Mobile Radio $4.5 million project will be reflected as Committed Fund Balance and is subtracted from the projected Unassigned Fund Balance.
In summary revenues are estimated to exceed expenditures by $1.94 million.  Taking into account the Assigned and committed amounts of $4.75 million, the unassigned fund balance is estimated at $15,853,323 which is 19.9% of the FY 24 adopted budget.

Discussion regarding an update on the status of summer initiatives and project groups. Summer project groups were discussed and updates were given on the following:
· Procurement Update - Mr. Imber updated the BOF on the procurement process work to date.  Interim Town Administrator, Mr. Palmer created a draft procurement policy which is being reviewed by the BOF.
· Special Appropriation Protocals – Mr. Farr and Mr. Rosenthal updated the BOF on their review of the format for special appropriation requests.  Recommendations were discussed to add attachments and links for back up information for appropriation requests.  Mr. Farr expressed interest in a process which will indicate timing for expedition purposes and explanations why expedited appropriation requests may be requested. 
· Cash Flow Modeling - Mr. Imber and Mr. Farr reviewed processes for cash flow forecasts as well as processes for cash flow modeling with the BOE and PD department.  Follow up meetings with the BOE and PD to follow.  Mr. Darling has provided a cash flow forecasting format for the BOF to review.
· Key Financial Ratio Analysis/10 year forecast.  Mr. Imber discussed the key financial ratio analysis work and Moody’s rankings.

Discussion/Decision regarding approval of the June 15, 2023 and June 22, 2023 minutes.   Since all four attending BOF members were not at the June 15th and June 22nd meetings, a quorum could not be reached for voting on approving the minutes.  Mr. Imber made a motion to table the approval of the minutes to the August BOF meeting.  Seconded by Mr. Rosenthal.  All in favor.  Motion tabled.  

Adjourn.  Mr. Imber asked for a motion to adjourn.  Motion made by Ms. Brasco, seconded by Mr. Rosenthal .  All in favor.  Motion passes unanimously.  Meeting adjourned at 6:29 pm.

Minutes Submitted By:  Shawn Amato, Recording Secretary.




