STONE MOUNTAIN MEMORIAL ASSOCIATION

DEVELOPMENT AND FINANCE COMMITTEES MEETING

April 26, 2021
A joint meeting of the Development and Finance Committees of the Stone Mountain Memorial Association was held at 11:00 a.m. on Monday, April 26, 2021, at Evergreen Conference Center, Stone Mountain Park, Stone Mountain, Georgia.
FINANCE COMMITTEE MEMBERS PRESENT
Joan Thomas, Finance Committee Member
Ray S. Smith, III, Finance Committee Member
Roy Roberts, Finance Committee Member

DEVELOPMENT COMMITTEE MEMBERS PRESENT
Jeff Cown, Development Committee Member
Rey Martinez, Development Committee Member 
Chris Sanders, Development Committee Member
SMMA BOARD MEMBERS ABSENT
Chris Collier, Finance Committee Member
Carolyn Meadows, Development Committee Chairman
OTHERS PRESENT
Abraham Mosley, SMMA Board Chairman
Bill Stephens, C.E.O.
Edna Zimmerman, Director of Finance / Administration
Debbie Blihovde, Human Resources/Risk Manager 
Duane Studdard, Director of Operations and Planning
David Hill, Asst. Director of Public Safety
Members of the Public
Call to Order
The meeting was called to order. Mr. Smith introduced Mr. Chris Sanders as the newest member to the Board. 
 Financial Update
Ms. Zimmerman reported that year-to-date revenues through March 31, 2021, were $1,053,786 compared to a budgeted amount of $450,800. Total operating expenses year to date were $1,364,409, compared to the budgeted amount of $1,606,699 The net operating loss before depreciation was $309,565 compared to a budgeted loss of $1,143,899. The year-to-date deficiency of revenue over expenses was $1,354,039 compared to a budgeted deficiency of $2,526,580.

The statement of cash flows reflects net cash used by operating activities of $309,213 year to date.  The net decrease in year-to-date cash and cash equivalents was $656,468.  The cash and investment balance at the end of the period was $12,448,792.

There are three capital projects in progress. The first is the East Mountain Street Path with an estimated cost of $54,000. Mr. Studdard said that the cost of this project is being shared with the City of Stone Mountain. The total cost for the project is about $96,000. He also said the project should be finished this week.
The second capital project in progress is the Stormwater Drainpipes with an estimated cost of $43,000.  Mr. Studdard said that they had an engineering study completed for the project.
The third capital project in progress is the Stormwater Infrastructure Repair/Replacement with an estimated cost of $1,253,000.

A motion was made by Ms. Thomas, seconded by Mr. Smith, and unanimously approved to accept the Financial statements as presented. 
Discussion of Annual Audit Report by Mauldin & Jenkins
Ms. Meredith Lipson, Partner and CPA with Mauldin & Jenkins, presented the 2020 audit. Ms. Lipson distributed copies of the annual audit report for the year ended December 31, 2020.  The Auditor’s Discussion & Analysis (AD&D) Financial & Compliance Audit Summary document was also distributed.  The AD&D is a written communication that discusses the standards followed by auditors along with required communications under Government Auditing Standards.  This document also has information about Mauldin & Jenkins and the engagement team.

The audited financial statements were discussed in detail in the Joint Committee meeting. Ms. Lipson proceeded to highlight the results of the annual audit.  SMMA received an unmodified or “clean” opinion.  The financial statements are the responsibility of management.  The auditor’s responsibility is to express an opinion on the financial statements based on the audit procedures. 


The Statement of Net Position shows total assets of $78.1 million and net position or equity of $77.4 million. There are no long-term liabilities, and the Association has no debt.  

The Statement of Revenues, Expenses and Changes in Net Position (Income Statement) shows operating revenues of $10.4 million and operating expenses of $6.8 million. SMMA had operating income before depreciation of $3.5 million. Depreciation expense is $4.5 million and the operating loss for 2020 is $903,276.
The Statements of Cash Flows indicates a negative cash flow for the year.  Net cash used by operating activities was $1.5 million.
ADJOURN TO EXECUTIVE SESSION 

Ms. Thomas made a motion to go into Executive Session and Mr. Smith seconded the motion. The committees unanimously approved the motion, and the meeting was suspended. Committee members, Mr. Stephens, Ms. Blihovde and Ms. Zimmerman remained in Executive Session. 

After Executive Session, the meeting reconvened and was adjourned.

Meeting adjourned at 12:00 p.m.

Notes taken by
Debbie Blihovde
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