First State Montessori Academy 920 N.
French Street Wilmington, DE 19801

Public Board Meeting Minutes
December 10, 2025

Meeting Start Time: 6:04 pm
Meeting Adjourned: 7:12 pm

In attendance in person: Courtney Fox, Lindsay Abrahams, Ryan Bucari, Becky Phillips

In attendance via Zoom: Matthew Bender, Emily Burton, AliShah Watson, Anabelle O’'Malley,
Karlin Larkin (joined at 6:15 pm)

Guests: Tim Sawyer, Alex Frank

Public Comment
There was no public comment received by email or in person.

Approval of Public Minutes

The minutes from the October 22, 2025, public board meeting were reviewed. A motion to
approve the October 22, 2025, public board meeting minutes was made by R. Bucari. Second.
A. Watson. Vote passed. No objections. No abstentions.

Approval of the Executive Session Minutes

The minutes from the October 22, 2025, executive session were reviewed. A motion to approve
the October 22, 2025, executive session minutes was made by E. Burton. Second. R. Bucari.
Vote passed. No objections. No abstentions.

Website Monitoring Checklist from the Department of Education
e The website monitoring reports for October and November 2025 were received and all areas
were in compliance.

Annual Audit Report

e Review of Results of Annual Audit for First State Montessori Academy completed by
Barbacane, Thornton and Company on June 30, 2025

e Tim Sawyer and Alex Frank from Barbacane, Thornton and Company presented audit

results

Financial statements: “unmodified opinions” fairly presented in accordance with GAAP

Followed GAAS and Yellow Book Government Auditing Standards

There were no current year findings to report

Tim Sawyer and Alex Frank reviewed responsibilities for the school’s financial statements,

the financial statement audit approach (including test of controls), fund balances with

revenues and expenditures by category for the General Fund, and other financial results

statements using full accrual

e The FY 2025 budget had an anticipated surplus of ~$1.2M, FY 2025 finished with a surplus
of $927k. Anticipated $11.9M in revenue and actual revenue was ~$12M with a favorable
variance of $120k. Anticipated expenditures were about $10M and actual expenditures were
$10.3M with an unfavorable variance of $255k.

First State Montessori Academy
Deep Roots, New Branches



First State Montessori Academy 920 N.

First State Montessori Academy
French Street Wilmington, DE 19801

Deep Roots, New Branches

e Financial performance framework for Department of Education (DOE) is rated by meets
standard, approaching standard, or far below standard
e All areas Meet Standard
e Other audit communications
e Full cooperation with members of management and staff
e No disagreements with management
e No waived audit entries
e Questions:
e C. Fox asked if there is anything needed for board to keep an eye on. Tim Sawyer
noted that the internal control work came up with no exceptions and framework had
all meeting standards (green stars).

Committee Reports

Executive Committee Report
B. Phillips provided Executive Committee report, noting that there were some meetings this
month but working on getting a regular cadence.

Governance Committee Report

R. Bucari provided the Governance committee report regarding board by-law review discussion.
One area was discussed but not completed at the last meeting. The Governance Committee
met and proposes regardless of a board member being part of the executive committee or not,
the committee would like to allow a third term for board members per the following language:

All members of the Board of Directors who have completed two full consecutive terms in
good standing may be considered for reappointment to the board for an additional
three-year term for a total of nine consecutive years. Reappointment considerations for a
third term include (1) the board member’s completion of the full term of service in good
standing, (2) the board member’s indication they are resolute on completing another full
term of three years, and (3) reelection of the board member by a plurality of the votes of
each class of Members present or represented by proxy at the annual meeting of the
Members as defined by Section 4.03 "Election of Directors". The returning board
member may be appointed to any vacant seat, including officer roles, at the discretion of
the Board.

E. Burton asked to clarify intention of plurality vote of each class or of the board as a whole. R.
Bucari confirmed the language reflects the annual board meeting and a plurality vote of the
board as a whole.

R. Bucari noted that the committee also considered that the board may have the opportunity to
discuss further terms in future and/or other new roles that are not board specific.

B. Phillips noted that the proposal discussed would be voted on at the next meeting.
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Development Committee Report

B. Phillips presented Development Committee report noting emails and communications went
out for Giving Tuesday recently. B. Phillips will provide cards to distribute to all staff members
from board members. B. Phillips will follow up regarding green space development, too. A.
Watson asked for if there are additional touch points with staff, such as survey. A. O’Malley
noted that staff has completed a survey. C. Fox also commented it has been done in different
ways including for example survey for families around the time of conferences and staff at end
of school year. K. Larkin asked how forthcoming the teachers are with responses and what is
done with feedback. C. Fox answered the responses are used as tools to understand how
people are feeling and how to grow. B. Phillips offered example of adjusting calendar to reflect
responses from staff for additional planning time. R. Bucari asked if responses are anonymous.
C. Fox noted that some are individual and some are from grade level teams, as well as access
to a confidential HR resource. R. Bucari and K. Larkin noted high staff retention rates provided
to board yearly (95% last year).

Finance Committee Report

E. Burton presented finance report for the period ending October 31, 2025, representing 33% of
the year and in line with projections. Revenues collected during the month were $512,628, and
this comes to 68% of the total budgeted revenue, in line with expected. Expenses to date
representing 35% of the budgeted expenditures, estimated total budgeted expenses of $11M.
Total reserves are $1.8M and meeting the debt service covenant and days of cash covenant.

A motion to approve and post the finance narrative presented was made by L. Abrahams.
Second by M. Bender. Vote passed. No objections. No abstentions.

Executive Session
A motion to move into executive session was made by A. O’'Malley. Second by R. Bucari. Moved
into executive session at 6:54 pm. Returned from executive session at 7:09 pm.

A motion to approve the recommendation discussed in executive session was made by R.
Bucari. Second by K. Larkin. Vote passed. No objections. No abstentions.

Final comment Saturday info session has been cancelled. A Motion to adjourn was made by
M. Bender. Second by A. O’Malley. Meeting adjourned at 7:12 pm.



