
                                                         

Palmetto Excel Center 
Finance Committee Meeting  

November 20, 2025 

ROLL CALL Board Members present: Herbert Drayton III, Chris Harvey, Brian Itzkowitz, Dr. Fran 
Welch 

Staff & Consultants present: Theresa Craft, Megan Friedman, Mary Ann Gilmer 

  

CALL TO ORDER 

This meeting was called to order at 3:00PM by Chris Harvey to review October financials, 

address cash flow forecasting, and finalize MOU funding. 

OCTOBER FINANCIALS & BUDGET REVIEW 

• Cash Balance: $935,467 

• Payables: $680,780 driven by $660k overdue to Palmetto Goodwill. 

• Revenue: Monthly recognition of $1M state apportionment; lump sum reflected in 

cash balance. 

• Budget Variances: 

• Personnel slightly under budget (open positions; Special Ed Coordinator now filled). 

• Contracted Services over budget due to audit payment. 

• Student Count: 172 students, exceeding the 150-student target. 

• Accounting update: Cell phone bills reclassified to 'Contract Services'. 

• Motion: October 2025 financial report package approved. 

CASH FLOW FORECASTING & ACCURACY 

• Problem: Current model inaccurately projects a -$47,660 year-end deficit. 

• Cause: Payroll overstated by using full budget instead of actual costs. 

• Solution: Theresa will rebuild the forecast using actual bi-weekly payroll data. 

 

AUDIT REPORT & 'GOING CONCERN' STATEMENT 

• Audit is otherwise clean. 

• 'Going concern' language cites need for authorizer. 

• Action: Herbert will request updated language from Elliott Davis. 

 



                                                         

MOU FUNDING & INVOICE RESOLUTION 

• MOU with Palmetto Goodwill is fully signed. 

Funding transfers: 

• $600k in November 

• $300k in December 

• Rationale: Split schedule supports Goodwill cash management; school has reserves to 

absorb timing. 

• Process: Verus will record funds; school will issue checks to clear invoices. 

NEXT STEPS 

• Theresa: Correct cash flow forecast using actual payroll. Explore opening interest-bearing 

account. 

• Herbert: Request updated 'going concern' language. 

• Brian & Chris: Finalize and distribute 2026 meeting calendar. 

ADJOURNMENT 

Chris Harvey adjourned the meeting at approximately 3:30PM. Next Finance Committee 

meeting is scheduled for December 18. 

 

Recording of this meeting can be accessed here: https://fathom.video/share/LP-

GmWCwzaiXPqFiqqEzDAbiSwD7n5Nk 


