Genesis Innovation Academy, Committee Meeting Summary — September 2020

NAME OF COMMITTEE: Finance Committee
DATE/TIME OF MEETING: September 17 6:00pm-7:30pm
ATTENDEES: Eddie Bradford, Gavin Samms, Doug Erwin, Daryl Jones, Jeff Lawrence

AGENDA/DISCUSSION ITEMS:

Preliminary Boys and Girls Audit Reports — The Finance Committee reviewed the Boys and
Girls preliminary audit reports. Doug Erwin indicated that as we have a few differences
after posting the audit entries because he believes the auditor pulled his trial balance while
we were still making adjustments but the differences are not significant. There are no
audit findings except to show that the finding from FY19' related to registration with E-
verify has been corrected.

DE46 submissions. We are on track with submission of the DE46. This process involves
converting each account balance in the general ledger for FY20' and each budgeted
amount in FY20' and FY21' including all assets, liabilities, fund balances, revenues, and
expenditures into a 64 digit code for each item. They have staggered the submissions of
each of these so that there are a total of twelve submissions for the two schools
combined. The next submission date is September 30 where we will submit the audited
numbers and then on October 30 we will submit the fy21 budget final.

July Boys and Girls Financials- The Finance Committee reviewed the financials for both
schools. We asked Doug Erwin to add the budget for the current month to the Income
Statements in addition to having the full year budget. Eddie asked Doug Erwin to make
sure he prepares a financial package for the board that is similar to the report provided by
Terrence Washington.

Refinance Subcommittee Update — Jeff Lawrence is going to reach out to Khaliff for an
update. Khaliff and Amir decided to go with a different appraiser from the one that we
suggested. Jeff stated that he will reach out to the appraiser that he recommended to see if
they had any comps that would help us support a higher value.

Investing — Eddie has spoken with 2 financials advisors and he and Jeff Lawrence will
schedule time to interview them and make a final decision on who to hire for the school.
Purchasing Policy — The Finance Committee discussed the current purchasing policy. We
thought the current policy only required bidding for purchases that exceeded $100,000 but
that was not the case. We have updated the actual policy to reflect our prior understanding
of the policy.

RECOMMENDATIONS/MOTIONS to BOARD (if any):

0 To approve the July Financials subject to audit
0 To approve the preliminary audit reports subject to audit
0 To approve the updated purchasing policy that states the following:
0 Purchases and contracts for goods and services which exceed $10,000.00 up to
$50,000.00 shall require quotations from at least two prospective bidders with
the approval of the Head of School and the Board of Directors.



O Purchases and contracts for goods and services which exceed $50,000.00 up to
$100,000.00 shall require quotations from at least three prospective bidders with
the approval of the Head of School and the Board of Directors

0 All purchases and contracts for goods and services which exceed $100,000.00
shall be awarded through a competitive, publicly announced bidding process.

0 Purchases from a known source or sole distributor will be made within approval
limits provided a reasonable and diligent search has been made for other possible

suppliers or other appropriate information has been obtained to document the
matter.

VI. EXECUTIVE SESSION (if necessary): N/A

VIL. ACTION ITEMS:
0 Eddie and Jeff will interview financial advisors and make a selection.
0 Eddie will prepare the memo to support our decision to get the PPP Loan

0 Doug Erwin will prepare a financial package for the board that is similar to the report
provided by Terrence Washington.

VIIL. CLOSING/ADJOURN



