Town of Portola Valley
Finance Committee Meeting
Tuesday October 19, 2021
3:00PM Video Conference

Finance Committee Meeting Minutes


	Attendees 

	Lucy Neely, Chairperson
Steven Cassani, Member

	Craig Hughes, Council Liaison 

	Ken Lavine, Acting Secretary 

	Jason Pressman, Member 
	

	Cindy Rodas, Finance Director 
	

	Jim Saco, Finance Consultant 
	

	George Savage, Member
	

	Michele Takei, Member 
	Nan Shostak 

	Sarah Wernikoff, Council Liaison 
	Caroline Vertongen 



Call to Order: The meeting was called to order at 3:00 PM. 

Oral Communications and Announcements:  None
Approve Minutes from August 30, 2021: The minutes were approved without modification.
Update to Finance Committee Charter: Quarterly Meetings  Cindy Rodas reported that the current committee charter did not address the committee’s earlier decision to review quarterly financial reports.  Cindy mentioned that the timing of such meetings would be impacted by the reality that it takes approximately 6-8 weeks to close each quarter.  This delay is needed to get accurate values for the accrual of both revenues and expenditures.  As quarterly reports would not be available until approximately two months following the end of a quarter, Cindy suggested that the committee might decide that the reports could be forwarded to the Town Council without prior review by the committee. 
After some discussion it was agreed that the committee need not be a gate prior to quarterly reports being viewed by the Town Council.  It was also agreed that this meeting would serve as our Q1 review meeting, despite the fact that the reports are not yet final.  
A motion was made and adopted to modify the committee’s charter to provide for four to six meetings a year to be scheduled at the discretion of town staff.
FY 2021-22 First Quarter Report  Cindy Rodas provided a preview of the town’s initial quarterly financial report for the period July 1, 2021 to September 30, 2021.  It is an online report that allows the viewer to dive into the detail as they wish … using the OpenGov.Com transparency portal.  Cindy guided the committee through the report and introduced the committee to the many capabilities of the transparency portal.  One capability allows the viewer to use filters to display selected data.  
The committee learned that historically, the town acted on a cash basis throughout the year and only accrued revenues and expenditures at year-end.  To provide meaningful quarterly reports requires booking accruals at the end of each quarter.  While this demands some extra staff time, the committee  believed that there was value in reviewing quarterly reports.
George Savage offered apologies and left the meeting at 4:00 pm.
Climate Crisis and Fossil Fuel Divestment   Chairperson Lucy Neely introduced the subject and asked committee members to express their opinions.  Lucy outlined the importance of the climate crisis to our community’s future, and that the divestment of fossil fuel investments is one way of taking action to address the crisis.   Meeting participants agreed that the climate crisis was important and addressed various ways the town could address the causes of the crisis or address ways to prepare for events that may be caused by the change of climate.  It was generally agreed that the town did not invest funds in fossil fuels so divestment would have little impact, but that the town could address the town’s emissions of greenhouse gases and should do more to prevent or lessen the impact of wildfires. 
New Committee Chair  Lucy Neely announced that she has enjoyed chairing the committee but is unable to continue in that role next year.  A new chair needs to be selected.  And, it was mentioned that the committee might want to consider recruiting some additional members.  
Committee Membership for 2022  Michele Takei, Jason Pressman, Steven Cassani and Lucy Neely all agreed to serve on the committee next year.  Ken Lavine responded maybe, and George Savage was not present.
Adjournment: The meeting was adjourned at 4:30 PM.
