
 
Vermont Housing & Conservation Board 

Finance Committee Meeting 
VHCB Office, 58 E. State Street, Montpelier, VT 

October 30, 2018, 9:30am 
 
Attending: 
Committee Members:  In person: Neil Mickenberg, Dave Marvin.  Josh Laughlin (by telephone). 
Staff:  Gus Seelig, Anne Duffy, Larry Mires, Kathy Barrows, Amanda Moran Moshinskie, Jenny Hyslop. 
Other: Sheryl  Stephens Burke, Partner from Melanson Heath, (present only for audit agenda item) 
 
The meeting was called to order at 9:34am 
 
1) FY2018 Audit – Presentation of audit draft –  

Sheryl  Stephens Burke, of Melanson Heath, presented the FY2018 audit, which includes the 
financial statement audit as well as the federal audit.  She thanked VHCB financial staff for their 
cooperation, and wanted the Board members to know what a highly competent financial team 
VHCB has.  Internal Controls are effectively designed and functioning properly. There were no audit 
adjustments. She pointed out that on the second page of independent auditor’s report, there is the 
determination of a clean opinion. For the federal audit, which focused on the HOME program and 
the HUD Housing Trust Fund grants, there were no findings.  
 
Sheryl mentioned that the Management Discussion and Analysis section (MD&A ) provided a very 
helpful overview of the organization and its financial position.   
She then went walked the Committee through the audit reports, highlighting various areas.  
 
 
There was a brief discussion regarding possible reporting changes that may be coming down the 
road from GASB. 
 
The entire audit is an unqualified  audit report, and is clean. 
 
At 9:54 the Committee went into Executive Session to meet with the auditor without staff present.  
This is considered a best practice should anything be identified that needed attention or review. 
At 10:03am the Executive Session ended, and staff rejoined the meeting. 
The members of the Committee noted that no concerns were raised in the Executive Session. 
 
Josh moved that the committee accept the FY2018 audit as presented by Melanson Heath for 
publication, and recommend acceptance of the issued report to the full Board at the December 
meeting. David seconded. Roll call: 
Josh    yes 
Dave    yes 
Neil       yes 
All voted in favor.  
 
Sheryl Stephens Burke left the meeting.  
 
The Committee and staff had a brief discussion on how the audit process went from staff’s 
perspective. Staff felt the process well this year with the financial statement portion of the audit, 



with good response from the auditors on timing and communications. It was agreed, however, that 
we will request more of a presence of the federal audit team next year, to ensure auditors have the 
information they need, and VHCB staff are available to answer questions, etc. 
  
Staff provided the Committee with a draft agreement proposed by Northfield Savings Bank to 
provide $300,000 in collateral for balances in excess of the FDIC limit. A short discussion followed, 
confirming the collateral will be in the form of a government backed securities, and staff will confirm 
that VHCB is in first position before moving ahead. 
 

2) Update on Rural Edge 
Jenny Hyslop joined the meeting for this discussion. Gus gave an update on the Executive Director 
search at RuralEdge.  It is coming to a conclusion, and they should have a permanent replacement 
for Patrick Flood soon. 
Jenny discussed her memo to the Committee, which they had received last week in the mailed 
packet. No action was taken. 

 
3) Discussion of Budget assumptions for FY2020 Budget (no action needed) 

Anne opened the discussion of the FY2020 Budget, highlighting those issues of greatest  importance 
for the coming year.  
 
We are requesting an increase in Property Transfer Tax revenue of $1.5 million, given the projected 
increase in total PTT revenue of approximately $3 million.  We are currently showing that we will 
have a balance of $6.1 milion of the HRB to commit in FY2020. 
 
Gus and staff met with Adam Greshin and his staff to go over VHCB’s budget, and our funding 
request.  We included our level funded capital bill request in the discussion so that the 
Administration was aware of the relationship between our PTT revenue and Bond appropriation, 
given that bond funds are more limited in use.  
 
Josh asked about how the debt service obligation was shown in our budget and Anne discussed how 
the debt service was funded out of VHCB’s portion of the PTT, and from the Clean Water Fund 
surtax.   
 
Gus mentioned that other pressures on the budget included lowering of state’s bond rating, and the 
capital bill going down by 7%.  
 
Neil asked if, for the coming year, federal revenue looked fairly steady.  Gus said that we didn’t 
foresee cuts in federal funding, provided that our application for another 3-year Lead Hazard 
Reduction grant is acted upon favorably.   
 
Anne discussed initial thoughts on salary assumptions, and health benefit costs. She explained that 
staff will be working on the budget in the coming weeks for review by the Finance Committee and 
full Board prior to the end of the year.   
 

The meeting was adjourned at 10:50am 
 
Respectfully submitted, 

Larry Mires 
Administrative Officer 


