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Finance Committee Meeting – October 15, 2015 – 7:30 a.m.  

Panera Bread, Fairfax, DE 

Meeting Minutes / DRAFT 

 
Committee Members Present: Lynsey Eppeneder, Finance Committee Chair 
    Charles Babcock, President 
    Jeff Ruben, Director 
 
Ex-officio Directors Present: Alan Jordan, Executive Director 
 
Staff Members Present:  Barbara Cairns, Development Director 

Libby Burgazli, Finance Manager (arrived at 8:30 a.m.) 
 
Ms. Eppeneder called the meeting to order at 7:38 a.m. 
 
FY15 Fiscal Year End 

 

Mr. Jordan reported the Audit Committee meeting was postponed to October 27; therefor, the Board will review and vote to 
accept the FY15 audit report at its November 9, 2015 meeting.  The draft reflects an approximate $60,000 operating loss, 
primarily due to the presentation of restricted gifts. 
 
Review of Current Financials 

 

The FY2016 Budget vs. FY2016 Operations Forecast and Cash Projection reports were reviewed.  Efforts to renew lapsed 
subscribers has yielded limited success; however, a calling campaign is still planned.  Sales for the first Chamber Series 
concert are sluggish.  A number of group sales initiatives are in place for the second Classical Series concerts.  Ms. Cairns 
reported $84,000 in recent gifts and commitments were not included in the latest Budget vs. Forecast reports.  The 
corporate support budget is of concern as the goal is ambitious and the achievement of which relies on significant 
commitments for the February Classics Series concerts and a special event yet to be confirmed.  David Plaza’s schedule has 
prompted a delay in Board solicitations: we had planned for this effort to be completed by the October 19th Board meeting.  
Mr. Jordan suggested Monday’s Board report include a prompt that directors make gifts before calendar year end to assist 
us with cash flow.  Ms. Cairns continued that FY16 contributions to date are 10% below the same time last year.  This is 
mostly due to a one-time FY15 gift from the city and reduced support from the Amado Foundation.  Mrs. Copeland’s 
pledge to support the Executive Director search is included in the Cash Projection report, but the timing of receipt is not 
known.  Program expense variances to date are due to unbudgeted Classics Series 1 concert soloist and chorus fees, and the 
Administrative variance is due to Executive Director compensation adjustments.   
 
Regarding the Cash Projections, receipt of the second half of the Pearce’s annual gift has helped, however, cash projections 
are still projected to enter a deficit by the end of November 2015 of about $33k and grow from there each month. There is 
significant work to be done with regard to contributions. A request that the Board donate funds early in the year, as noted 
below, will be requested by the Finance Committee.  At this time, the Committee does not see a need to withdraw from the 
operating reserve policy as Development is projecting to continue to collect funds to meet the cash deficit, at a minimum, in 
the short term.  
 
Operating Reserve Policy 

 

Ms. Eppeneder reported she has acquired a standard policy document which might form the basis for a DSO policy.  She 
will review this with Ms. Burgazli and Mr. Jordan.  A draft will be presented to the Finance Committee for 
recommendation of adoption by the Board.  By consensus, the committee agreed any policy should require board approval 
to draw from the reserve fund. 



2 

 

 
Investment Policy 
 
The policy still may need some tweaking and recently received policies from other organizations might yield ideas to be 
incorporated into the DSO policy.  An updated policy will eventually be presented to the committee for recommended 
adoption by the Board. 
 
FY17 Budget Planning 
 
The committee will preliminarily discuss budget targets at its next meeting and seek Board endorsement of these targets.  A 
draft budget will be presented to the Board for adoption at its January meeting.  Budget priorities, particularly involving 
possible expansion, will be established concurrent with the strategic planning process. 
  
Meeting Adjournment 
 
There being no further business, the meeting was adjourned at 8:35 a.m. 
 
The next Finance Committee will be held on Thursday, November 5, 2016 at Panera, Fairfax Plaza.  Ms. Eppeneder will 
send out the meeting reminder and invite to all committee members. 
 
 
Respectfully submitted, 
 
 
Alan Jordan, Executive Director (Secretary pro tem) 


