
Finance Committee Meeting Minutes 
August 10, 2021 at 7:30pm 
 
Present: 
Joe Sothy (Chair) 
April Hashimoto 
Tom Lampe 
Karen Swanson 
 
Having established that a quorum was present, the Chair called the meeting to order. 
 
1. Adoption of agenda   

Upon a motion duly made by Joe and seconded by April, the agenda was unanimously approved. 
 
2. 2021 SRA Financial Update 

Joe presented the 2021 full year forecast comparison to the 2021 full year budget, which included a 
new format for the balance sheet. 
Following a discussion, it was agreed that subject to some minor changes, the 2021 SRA Financial 
Update be approved for presentation to the Board. 
Upon a motion made by Joe and seconded by April, the Committee unanimously approved the 2021 
SRA Update, subject to some minor changes, for approval by the SRA Board. 
 

3.  2022 SRA Financial Budget Update  
Joe presented the projected costs for the full year 2022 budget compared with the costs in the full 
year 2021 budget. The 2022 costs are higher mainly due to maintenance including more outsourced 
contracted services, partially offset by the savings of having one less full-time maintenance employee.   
Following a discussion, it was agreed that the Budget Update be presented to Board to give some 
context to the 2022 budget process.   
Upon a motion made by Joe and seconded by Karen, the Committee unanimously approved the 
presentation of the 2022 SRA Financial Budget Update, subject to certain minor changes, to the SRA 
Board. 

 
4.  Resolution to limit unbudgeted spending 

Joe summarized the intention of the resolution.  
A discussion was held regarding how and whether offsetting savings in other areas of the budget or 
within the same part of the budget should be considered in applying the limits in the resolution. 
Following the discussion, it was agreed that the resolution to limit unbudgeted spending be presented 
to the Board with a recommendation for approval.  It was agreed that the resolution must constitute 
an amendment to the CC&R’s in order to be effective. 
Upon a motion made by Joe and seconded by April, the Committee unanimously approved 
recommending the SRA Board approve the resolution for unbudgeted spending for inclusion in the 
2021 Annual Meeting materials. 

 
5.  Resolution on assumption of debt and liabilities 

A discussion was held regarding the definition of credit versus debt.  It was agreed that a line of credit 
does not constitute debt and that only drawing on a line of credit would constitute debt. 
A discussion was held regarding the prudence of having a line of credit in place for SRA.  It was agreed 
that although it may be prudent to have a line of credit in place, it would be very unlikely to be used 



by SRA because SRA receives its revenues in advance of its expenditures and has a healthy cash 
balance. 
Following the discussion, it was agreed to that the resolution on assumption of debt and liabilities be 
presented to the Board with a recommendation for approval.  It was further agreed that this 
resolution must constitute an amendment to the CC&R’s in order to be effective.  
Upon a motion made by Joe and seconded by April, the Committee unanimously approved 
recommending the SRA Board approve the resolution for assumption of debt and liabilities for 
inclusion in the 2021 Annual Meeting materials. 
 

6. Revenue Framework for Future Years 
Joe introduced the concept of increasing the allocation of units for an empty lot from 2 units to 4 
units.  A discussion was held regarding the timing and scope of a review of the unit value of empty 
lots versus the whole revenue framework.  
Following the discussion, it was agreed that this topic be tabled and the Finance Committee work on 
a holistic comprehensive review of the SRA revenue framework to present to the Board in advance of 
the 2022 SRA annual meeting as any resulting amendments to the CC&Rs will have to be drafted and 
approved by the membership.    
Upon a motion made by April and seconded by Karen, the Committee unanimously agreed to table 
the proposal on changing the allocation of units to empty lots to a future meeting. 

 
7. Amendments to Finance Committee Charter 

Joe referenced the proposed amendments to the finance charter that were circulated in advance.    
A discussion was held regarding two categories of changes to be made which were (1) required 
changes to the minimum required members of the committee (required to properly constitute the 
committee) and certain other corrections and (2) a review of the substance of the content of the 
charter. 
Following the discussion, it was agreed that changes required to reduce the minimum number of 
members from 5 to 4 and certain other corrections be approved for recommendation by the SRA 
Board and a more substantive review of the content of the charter be completed at a future 
committee meeting. 
Upon a motion made by April and seconded by Karen, the Committee unanimously agreed to 
recommend that the SRA Board approve the amendments to the Finance Committee charter to 
change the minimum number of committee members from 5 to 4, as well as certain other corrections. 

 
8. Other Business 

No other business was raised. 
 
9. Adjournment 

Upon a motion duly made by April and seconded by Joe, it was unanimously agreed to adjourn the 
meeting at 8:47pm. 

 
 
 
 
 


