
FINANCE COMMITTEE 

AGENDA 

Wednesday, April 24, 2020 
 

 

1. STATUS OF 2019 AUDITS 

a) LIHTC -  All audits and tax returns have been completed and file. 

b) EDEN Inc. – Fieldwork scheduled to begin May 11, as of now all work 

will be done remotely 

 

2. REVIEW OF FEBRUARY 2020 FINANCIAL STATEMENTS 

 

3. REVIEW OF FEBRUARY 2020 LIHTC FINANCIAL STATEMENTS 

       

4. COVID-19 EMERGENCY FUNDING  

a) Payroll Protection Program (PPP) – SBA loan (Forgivable) 

Application submitted and approved, awaiting final closing  

 

b) OHFA Emergency Funding – funded 

$ 390,000 - RRH 

  $ 395,654 – Rental Assistance 

  $ 785,654 

                        

c) Potential additional funding  

a) Cleveland Foundation – applied and waiting to hear on whether 

we are chosen for funding 

b) TANF Emergency Funding – Opportunity for funding through 

COHHIO – Currently in discussion with OHS and COHHIO 

c) City of Cleveland CDBG Emergency Funding – application 

submitted 

 
 

 

 



Monthly 

Actual

YTD Actual YTD Budget Variance Variance % Explanation (10%)

Contract Revenue

     ADAMHS Board Revenue $166,208.36 $335,282.51 $309,790.10 $25,492.41 8%

     United Way $8,458.00 $16,916.00 $16,916.60 ($0.60) 0%

     Other Contract Revenue $56,192.30 $498,683.57 $82,765.50 $415,918.07 83% YTD variance is due to draws received for construction and 

rehab projects.  

          Total Contract revenue $230,858.66 $850,882.08 $409,472.20 $441,409.88 52%

Rent Revenue

     Tenant Rent $55,915.00 $110,304.00 $98,871.72 $11,432.28 10%

     Other Income $6,391.53 $11,166.65 $13,344.54 ($2,177.89) -20% Current variance is mostly due to work order charges at 

scattered sites, group homes, Denison, Franklin and Northridge. 

     Rental Subsidies $30,594.00 $62,522.00 $61,125.79 $1,396.21 2%

     Bad Debt ($1,066.81) ($1,928.43) ($5,935.30) $4,006.87 -208% Variance corresponds to work order chargebacks on property 

management, facilities and scattered sites being written off due 

to nonpayment. Fortunately, there were not as many write offs 

as had been anticipated.

          Total Rent Revenue $91,833.72 $182,064.22 $167,406.75 $14,657.47 8%

Other Revenue

     Program Reimbursements $2,284,500.65 $4,513,263.09 $4,478,041.07 $35,222.02 1%

EDEN Inc. & Subsidiaries

Operating Results

February, 2020



     Rental Income $8,162.66 $19,057.66 $30,287.06 ($11,229.40) -59% Current year variance is due to office space rental paid to 

headquarters, which is reimbursement for overhead by rental 

assistance and property management programs. Amount will 

vary month to month and is dependent on the amount of 

expenditures at headquarters that are determined to be 

overhead and allocated across programs.

     Administrative Fees $111,682.94 $225,361.66 $253,458.96 ($28,097.30) -12% YTD Variance is due to the timing of Supportive Services 

invoices and accrual entries

     Management Fees $30,187.76 $59,654.05 $57,910.00 $1,744.05 3%

     Developer Fee $0.00 $0.00 $25,000.00 ($25,000.00) #DIV/0!

     Compliance Monitoring $2,308.34 $4,616.68 $4,616.64 $0.04 0%

     Private Foundations/Donations $15,388.35 $130,189.43 $158,991.03 ($28,801.60) -22%  YTD variance is due to Day 1 funds not being spent as quickly 

as was anticipated when the budget was prepared.  Only 

$30,000 of the Day 1 funds were spent as opposed to the $52,000 

budgeted amount. There was also over $3,000 of the variance 

attributed to the brokerage account.

     Fundraising Events - Net $100.00 ($2,415.00) $0.00 ($2,415.00) 100% Deposit for Eden Garden Party 2020 Fundraiser. Only $100 in 

revenue to offset the expenses so far. No budget was created for 

this category.
     Other Income $34,634.70 $88,644.96 $12,575.80 $76,069.16 86% YTD Variance is the result of a $49,836.59 insurance 

reimbursement for the fire at Brookside in Jan and $31,376.89 

insurance pymt for fire at Warner Road.

          Total Other Revenue $2,486,965.40 $5,038,372.53 $5,020,880.56 $17,491.97 0%

Total Revenue $2,809,657.78 $6,071,318.83 $5,597,759.51 $473,559.32 8%

Personnel Cost

     Salaries & Wages $324,018.50 $639,210.37 $701,182.66 ($61,972.29) -10% YTD variance is due to unfilled positions at headquarters.

     Taxes & Benefits $96,527.42 $197,570.80 $209,963.53 ($12,392.73) -6%

          Total Personnel Cost $420,545.92 $836,781.17 $911,146.19 ($74,365.02) -9%



Administrative Expenses

     Consulting & Professional Fees $16,087.53 $30,614.37 $28,000.25 $2,614.12 9%

     Office Supplies $6,198.91 $15,965.30 $15,484.80 $480.50 3%

     Computer Supplies & Software $11,859.44 $24,481.78 $29,475.82 ($4,994.04) -20% Purchase of laptops has slowed down due to the inability to 

receive them from vendors.

     Mileage & Travel $4,214.88 $6,873.16 $7,132.84 ($259.68) -4%

     Conferences & Training $4,925.37 $6,145.91 $11,082.04 ($4,936.13) -80% Less travel along with fewer people going to conferences and 

trainings.

     Meetings & Events $425.62 $961.65 $842.34 $119.31 12%

     Uniforms $599.41 $708.73 $450.00 $258.73 37%

     Supportive Services Admin $6,400.00 $12,800.00 $14,096.78 ($1,296.78) -10%

     Other Overhead $97,675.12 $223,368.60 $194,370.84 $28,997.76 13%

          Total Administrative Expense $148,386.28 $321,919.50 $300,935.71 $20,983.79 7%

Property Expenses

     Management Fees $1,967.12 $3,971.56 $3,949.32 $22.24 1%

     Compliance Fees $0.00 #DIV/0!

     Utilities $69,352.01 $135,822.30 $123,722.97 $12,099.33 9%

     Telephone $4,829.14 $10,681.04 $11,937.66 ($1,256.62) -12% Northridge Commons bill is down by $500 and the remainder is 

due to less usage than anticipated 

     Security $3,933.12 $6,773.29 $10,247.94 ($3,474.65) -51% Security for Northridge Commons is $2500 less than budgeted 

for Jan and Feb.

     Repairs & Maintenance $39,920.12 $106,956.86 $107,648.04 ($691.18) -1%

     Cleaning $19,871.76 $36,419.94 $34,284.00 $2,135.94 6%

     Pest Control $4,446.75 $4,768.55 $2,152.38 $2,616.17 55% Eden's pest control employee no longer employed with us so had 

to outsource pest control temporarily

     Insurance $8,341.58 $16,683.17 $18,641.82 ($1,958.65) -12%

     Taxes & Asessments $12,250.00 $13,233.74 $7,807.58 $5,426.16 41% Timing of taxes

     Other Property Expenses $15,216.67 $28,869.65 $27,086.13 $1,783.52 6%

     Capital Reserve $0.00 $0.00 $0.00 $0.00 #DIV/0!

          Total Property Expense $180,128.27 $364,180.10 $347,477.84 $16,702.26 5%



Program Expenses

     Rental Assistance $1,823,271.69 $3,616,926.69 $3,610,359.20 $6,567.49 0%

     Supportive Services $147,420.00 $294,840.00 $301,291.63 ($6,451.63) -2%

     Other Direct Costs $31,038.50 $53,330.76 $84,074.35 ($30,743.59) -58% Part of the reason fro the variance is the timing of invoices from 

our partner agency for tenant assistance.  We have also not 

spent as much of the Day 1 funds for tenant assistance as 

budgeted.

          Total Program Expense $2,001,730.19 $3,965,097.45 $3,995,725.18 ($30,627.73) -1%

Interest Expense

     Mortgage Interest $1,135.50 $2,312.27 $2,361.84 ($49.57) -2%

     Other Interest Expense $152.61 $307.84 $0.00 $307.84 100%

          Total Interest $1,288.11 $2,620.11 $2,361.84 $258.27 10%

Total Expenses $2,752,078.77 $5,490,598.33 $5,557,646.76 ($67,048.43) -1%

$57,579.01 $580,720.50 $40,112.75 $540,607.75 93%

     Depreciation $52,683.42 $106,150.78 $92,487.00 $13,663.78 13% Variance is due to depreciation at NHWC and LEC East that is 

not budgeted for.

$4,895.59 $474,569.72 ($52,374.25) $526,943.97 111%

Change In Net Assets Before 

Depreciation

Change In Net Assets After 

Depreciation



February 29, 2020 February 28, 2019

Assets

   Current Assets

      Cash and Equivalents

         Operating 235,816.05$                    194,610.10$                     

         Restricted 3,018,602.56$                  3,648,496.43$                  

         Custodial Cash - Grants 2,566,223.71$                  2,663,924.37$                  

            Total Cash and Equivalents 5,820,642.32$                  6,507,030.90$                  

   Receivables

      Grants and Contracts 5,889,020.96$                  4,676,997.66$                  

      Other $1,499,585.78 1,022,654.46$                  

      Allowance for Doubtful Accounts (51,741.69)$                     (45,315.69)$                     

   Prepaid Expenses
$15,974.17

19,645.32$                       

            Total Current Assets 13,173,481.54$                12,181,012.65$                

   Property and Equipment

      Land & Improvements 1,212,228.98$                  1,230,521.98$                  

      Buildings & Improvements 23,164,689.73$                23,968,406.03$                

      Furniture & Equipment 1,124,650.28$                  1,099,288.66$                  

      Vehicles 164,653.87$                    201,734.86$                     

      Accumulated Depreciation (11,719,187.52)$               (12,743,171.61)$               

      Construction in Progress 892,177.36$                    434,845.21$                     

      Finance/Loan Costs, Net of Amortization 6,822.22$                        

            Net Property and Equipment 14,846,034.92$                14,191,625.13$                

   Other Assets

      Notes Receivable - LIHTCs 5,785,389.46$                  6,179,789.46$                  

      Inventory -$                                -$                                

            Total Other Assets 5,785,389.46$                  6,179,789.46$                  

   Intercompany, net 18,401.77$                      -$                                

            Total Assets 33,823,307.69$             32,552,427.24$             

EDEN, Inc.

Balance Sheet

February 29, 2020



February 29, 2020 February 28, 2019

EDEN, Inc.

Balance Sheet

February 29, 2020

Liabilities and Net Assets

   Current Liabilities

      Accounts Payable 370,911.30$                    320,920.78$                     

      Line of Credit -$                                -$                                

      Custodial Cash - HAP 164,194.41$                    265,063.80$                     

      Accrued Expenses 701,910.68$                    970,406.54$                     

      Deferred Revenue 1,286,402.15$                  1,663,191.50$                  

      Resident Security Deposits 62,837.67$                      61,437.74$                       

         Total Current Liabilities 2,586,256.21$                  3,281,020.36$                  

   Long Term Liabilities

      Notes Payable 4,939,801.84$                  5,858,973.32$                  

      Other Liabilities -$                                

         Total Long Term Liabilities 4,939,801.84$                  5,858,973.32$                  

            Total Liabilities 7,526,058.05$                  9,139,993.68$                  

   Net Assets

      Unrestricted 25,616,062.42$                23,318,024.08$                

      Temporarily Restricted 206,661.95$                    206,661.95$                     

      Current Year Change in Net Assets 474,525.27$                    (112,252.47)$                    

         Total Net Assets 26,297,249.64$                23,412,433.56$                

            Total Liabilities and Net Assets 33,823,307.69$             32,552,427.24$             



Year To Date YTD Budget YTD Budget 

Variance

     Total Rental Revenue 765,931 760,392 5,539 

     ODSA Revenue 190,504 173,333 17,172 

     Interest Income 4,086 3,733 353 

     Utility Income 2,010 2,100 (90)

     Work Orders 10,003 0 10,003 

     Donations 0 0 0 

     Other Income 8,037 24,550 (16,513)

          Total Income 980,571 964,108 16,463 

Personnel Expenses

     Salaries 218,955 226,114 7,159 

     Taxes & Benefits 61,636 61,738 103 

         Total Personnel Expense 280,591 287,853 7,262 

Admin Expenses

     Legal 807 2,000 1,193 

     Audit Fees 12,715 11,875 (840)

     Contract Services 34,776 13,617 (21,160)

     Office Supplies 1,373 1,433 60 

     Copier/Computer Expense 6,907 5,571 (1,337)

     Mileage 1,898 2,167 269 

     Dues and Subscriptions 195 1,217 1,022 

     Training 0 1,150 1,150 

     Building Functions 237 1,000 763 

     Bank Fees 2,685 1,750 (935)

         Total Admin Expenses 61,594 41,779 (19,815)

Property Expenses

     Security 88,577 96,433 7,856 

     Management Fees 49,491 49,150 (341)

     Partnership/Admin Fees 28,641 28,700 59 

     Compliance Fees 4,617 4,617 (0)

     Gas 21,545 26,058 4,513 

     Electricity 104,036 113,275 9,239 

     Water & Sewer 73,224 58,416 (14,807)

     Cable 0 0 0 

     Telephone 30,345 32,533 2,188 

     Trash Removal 5,609 6,033 425 

     Snow Removal 6,374 7,720 1,346 

     Landscaping 0 0 0 

     Safety Systems 5,385 10,967 5,582 

All LIHTCs Operating Results

Year to Date as of Feb 29, 2020



Year To Date YTD Budget YTD Budget 

Variance

All LIHTCs Operating Results

Year to Date as of Feb 29, 2020

     Elevator 10,109 12,783 2,674 

     HVAC 23,774 32,933 9,159 

     Repairs and Maintenance 19,760 12,700 (7,060)

     Maintenance Supplies 26,347 15,250 (11,097)

     Custodial Supplies 4,633 2,917 (1,716)

     Cleaning 0 2,333 2,333 

     Furniture/Decorating 4,686 1,942 (2,744)

     Pest Control 2,215 2,683 469 

     Appliances 1,563 3,141 1,578 

     Uniforms 162 500 338 

     Insurance 55,216 57,975 2,759 

     Taxes & Assessments 5,460 433 (5,027)

     Other Property Expense 2,267 7,083 4,816 

          Total Property Expense 574,036 586,576 12,540 

Total Expenses  916,221  916,208  (13)

Net Income (Loss) from Operations  64,351  47,900  16,450 

     Interest  50,900  61,033  10,133 

     Depreciation  661,434  590,835  (70,600)

     Ground Lease  2,558  -    (2,558)

Net Income (Loss)  (650,542)  (603,967)  (46,574)

     Capital Reserve  34,756  -    -   
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