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SOLANO COUNTY FAIR ASSOCIATION 

MINUTES FOR MEETING OF SCFA FINANCE COMMITTEE MEETING 
Tuesday,  

March 16, 2021 
 

Minutes of the Solano County Fair Association’s Finance Committee Meeting held on March 16, 2021 at 9:30 
am. In accordance with Governor Gavin Newsom’s March 12, 2020 Executive Order N-25-20, Solano County Fair 
Association Board Directors and Committee members, attended this meeting telephonically with Chairperson 
Valerie Williams presiding. 
 

1. CALL TO ORDER – Chairperson Williams called the meeting to order at 9:32 am. 
 

2. ROLL CALL – COMMITTEE MEMBERS PRESENT:    

Valerie Williams, Chair, Manuel Angel, Kelly Fletcher 

DIRECTORS/COMMITTEE MEMBERS ABSENT:  JD Miller (excused)  

OTHERS PRESENT:  Mike Ioakimedes, ED / CEO; Stephen Hales, Operations Manager; Jill Kant, 
Administrative Assistant, Tami Lukens, Solano County Senior Management Analyst 

 
3. CHANGES OR DELETIONS FROM THE AGENDA:  None 

 
4. APPROVAL OF THE AGENDA:   

 
Action:  It was moved by Manny Angel and seconded by Kelly Fletcher to approve the agenda as 
presented.  The motion was carried unanimously. 
 

5. PUBLIC COMMENT:  None 
 

6. REVIEW OF MINUTES OF COMMITTEE MEETINGS: 
 

a. SCFA Finance Committee Meeting of Tuesday, February 16, 2021. 
 
Action:  None.  At the 2/16/21 meeting, there was not a quorum of committee members, no official 
action was taken, so minutes were not recorded. 

 
7. NEW BUSINESS 

 
1. Review of 2021 SCFA February 28, 2021 Financial Statements 

 
Chair Williams had reviewed the financial statements and asked ED Ioakimedes to give a brief overview 
of any important changes. Williams wanted to confirm with staff that all agenda materials would be 
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posted during the meeting as she had not received her mailed packet.  Manny Angel noted that he had 
received his packet maybe because he lived in Vallejo.  Staffed confirmed that all materials would be 
posted during the meeting. 
 
Ioakimedes reviewed the Footnotes for February 2021 Financial Statements (attached to these 
minutes).  General Accounts Receivable and Payable are both inflated due to the mass vaccination 
clinic activities.  From a cash flow perspective, things are going smoothly.  As of 3/11/21 SCFA has 
received $174,177 and had disbursed $142,984 in vaccine clinic related payables/receivables.  
Accounts Receivable Leases is up over same time previous year as the Mattina payment due in January 
has not been received yet.  Also, AT&T payments from 4th Quarter (plus September) 2020 are also 
outstanding. 
 
Chair Williams asked if AT&T was current on their payments.  Staff replied that AT&T was broken into 
two accounts.  One account is the old cell tower lease payments.  The outstanding payments are from 
that account.  The new cell tower lease payments are a separate contract, and those payments are 
current. Chair Williams offered that the outstanding payments might be a result of the transition 
between the old and new contracts.  Staff agreed and are working with County staff to resolve the 
issue of outstanding payments.  Williams asked for the total of outstanding AT&T payments.  Staff 
replied $14,790.08. 
 
Ioakimedes moved on to the Balance Sheet.  Cash and cash equivalents are up over same time 
previous year.  This reflects the Six Flags payment received in January 2021 (due in July 2020) and the 
State allocation of $88,550 received in February.  The Inventory amount is also higher due to more 
items this year are being included in the physical inventory count.  No substantial changes to Non-
current assets. 
 
Under Current Liabilities, Compensated absences (current portion) is a positive number as vacation 
time accrued outpaces vacation time used.  PPP loan payable shows zero as full forgiveness was 
received for the round one PPP funding.  PPP round two loan funds have been approved but have not 
been received prior to the end of February.  Chair Williams asked about the term of round two PPP.  
Staff replied that it was 24 weeks from funding (3/2/21).  Given that the term was 24 weeks, the entire 
PPP funding would be used for payroll or payroll related purposes.  Since it was anticipated that 100% 
of round two PPP funding was going toward payroll expenses staff was confident of full loan 
forgiveness. 
 
The SBA EIDL loan still shows as payable ($25,000).  A Board decision will have to be made prior to July 
2021 if those funds should be returned or if the loan term should be implemented. 
 
No major changes to Noncurrent Liabilities.  Moving to the Income Statement, Ioakimedes pointed out 
that there was no major activity in either the Fair or Ag Day departments.  2021 Facility Rentals 
revenue is down compared to same time 2020.  February 2020 was the last month of full activity pre-
pandemic.  Also, the mass vaccination clinic activities this year preclude almost all other new facility 
rentals’ activities. 
 
Despite the reduced patron capacity, the Solano Race Place (SRP) revenue continues to be strong.  
Ioakimedes asked Operations Manager Hales to brief the committee on the horse racing industry and 
the impacts to SRP.  Hales pointed out that some satellite wagering locations, as well as live horse 
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racing tracks, remained closed to the public (Golden Gate).  Those closures have both driven more 
patrons to SRP and have also increased the online betting.  The online betting is increasing SRP offsite 
revenue.  Hales predicted that as the horse racing industry begins to return to more normal operations 
SRP might see a softening in revenue. 
 
Ioakimedes continued noting that Leases/Enterprise fund revenue is down due to the outstanding 
Mattina and AT&T lease payments.  The Electronic Sign revenue is down compared to last year.  
Ioakimedes speculated that this is due to the delayed impact on e-sign advertisers from the pandemic 
restrictions/closures.  Things are looking better in March with several short-term ads coming on board. 
 
Ioakimedes noted that there was no significant activity in the other departments to report.  Bottom 
line for SCFA is that for the month of February 2021 there is a profit of $17,010 and a year-to-date 
profit of $278,699.  Ioakimedes asked if there were any specific questions from the committee.  There 
were none.  
 
Ioakimedes then presented a chart titled “SCFA 2021 Liquidity Position”.  Ioakimedes explained that 
SCFA’s financial position was measured using a Net Position calculation.  The Net Position is a useful 
tool, but in SCFA’s case, the net position is heavily influenced by the large outstanding pension liability.  
The proportionately large outstanding pension liability minimizes the effectiveness of the Net Position 
as a management tool. 
 
In the private sector, balance sheet ratios are commonly used to help determine a company’s financial 
position.  Ioakimedes has taken the traditional “acid test” ratio and included in that calculation fully 
funding SCFA’s Reserve Account ($173,213) as well as fully funding SCFA’s non-current Compensated 
Absences ($45,640).  The SCFA “super acid test” ratio for January 2021 was 1.53 and for February 2021 
was 1.43.  This means that at the end of January 2021 SCFA could have paid all its current liabilities, 
fully funded its Reserve and the outstanding Compensated Absences, while having a surplus of 
$285,789.  The same would hold true for February 2021 with a remaining surplus of $301,928. 
 
Ioakimedes emphasized that the outstanding pension liability needed to be factored into long range 
SCFA financial planning, but for month-to-month business management, the super acid test might be a 
helpful tool for the committee and the SCFA board. 
 
Manny Angel remarked that he liked the new tool and thought it would be useful for both the 
committee and the Board.  Kelly Fletcher cautioned that excluding the outstanding pension liability was 
problematic as it was a real liability. 
 
Fletcher also noted that the SCFA Reserve policy of 10% of the total annual budgeted expense might 
need to be revisited as it might not be adequate for SCFA’s needs.  Fletcher remarked that many 
organizations bench mark their reserve fund total against three to six months, or more, of the average 
monthly expenses.   
 
Ioakimedes thanked the committee for their positive and productive feedback. 
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The committee directed staff to present the super acid test to the full Board but include alternative 
Reserve Funding calculations to give a more complete picture of SCFA’s financial picture.  The 
committee would like to review the Reserve Policy at a future meeting. 
 
Action: None.  The committee will take action on both agenda items at the end of the meeting.  
 

2. Review of the 2021 SCFA Minimum Wage Increase Adjustment 
 
Ioakimedes presented the proposed 2021 SCFA Wage Scale that reflects adjustments made due to 
current and past increases to California’s minimum wage.  SCFA’s wage scale has not been updated 
since 9/18/18.  Staff had identified any SCFA wage classification that used minimum wage as its entry 
level wage and had adjusted the wage classification scale at the same ratio as the increase from 
current CA minimum wage ($14) vs. the older minimum wage ($12).  
 
SCFA staff had also conducted a wage survey using the following agencies for comparative purposes.:  
CalHR, City of Vallejo, Greater Vallejo Recreation District (GVRD), Solano County, and Vallejo City 
Unified School District (VCUSD).  CalHR was chosen as it includes the wage scales for District Ag 
Association fairgrounds.  The other agencies were chosen as they are physically located close to SCFA.  
All agencies participate in a defined benefit retirement program as SCFA does. 
 
Kelly Fletcher asked if the wage survey had been distributed to Board / Committee members.  
Ioakimedes said it had not but he would email the data after the meeting. 
 
SCFA proposed 2021 Wage Scale uses a 5-step tier system with each step a 5% increase over the 
previous step.  Some minor changes had also been done to some SCFA job classification to standardize 
all SCFA classifications.  
 
The 2021 SCFA budget had factored in a 3% increase in wages/payroll tax budget line item to account 
the anticipated change in SCFA.  The budgeted payroll only amount for the increase is $17,461.45.  The 
cost of the proposed wage scale adjustment is projected to be $14,505.77 (over 20 remaining pay 
periods in 2021) leaving a $2,955.68 budget surplus. 
 
Kelly Fletcher asked about the internal relationship between step 5 of the entry level of a job 
classification and step 1 of the next level.  Shouldn’t that follow the same 5% increase?  Staff replied 
that they had considered that question but had decided to keep the changes all proportionate to the 
minimum wage change.  Staff will be including the wage scale as part of the SCFA 2022 budget 
presentation and further modifications to the wage scale are anticipated to be made then. 
 
Manny Angel spoke of the need for a Marketing Manager.  Kurt Brown is doing a great job, but his time 
is limited.  Chair Williams agreed, but given the current uncertainty, offered that SCFA might try and 
recruit a volunteer with the needed skill set to fill that role. 
 
Action: It was moved by Kelly Fletcher and seconded by Manny Angel to recommend to the full SCFA 
Board acceptance of both the 2021 SCFA Financial Statements as presented, and the proposed SCFA 
2021 Minimum Wage Increase Adjustment as presented. The motion was carried unanimously. 
 

8. COMMITTEE MEMBERS’ COMMENTS ON NON-AGENDIZED ITEMS  
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Kelly Fletcher asked that the SCFA long-term pension liability payment plan be brought back to the 
committee.   
Manny Angel asked if anyone had attended the Fair Food Fest at the Alameda County Fairgrounds.  No 
one had.  Angel said he had heard good things about the event. 
 

9. ADJOURNMENT 
 

a. it was moved by Manny Angel and seconded by Kelly Fletcher that the meeting be adjourned 
until the next Finance Committee Meeting on Tuesday, April 20, 2021 at 9:30 am. 
 
Respectfully submitted, 

 
 
 
 

_____________ 
Mike Ioakimedes CEO / Executive Director 

 

Footnotes for February 2021 Financial Statements 

Balance Sheet Assets  

1. Cash and cash equivalents - includes full 2020 payment made by Six Flags in January ($481,401), includes 

state funding (AB1499) received in February ($88,550) 

2. Accounts receivable general – includes $174,178 for vaccinations.  

3. Accounts receivable leases – Six Flags booked July-Dec, all other leases booked Jan-Dec, revenues received 

quarterly/annually from the county, currently Mattina and AT&T fall leases are outstanding. 

4. Accounts receivable SRP – track commissions are up for the month of February. 

5. Inventory – more items included in physical inventory.   

Balance Sheet Liabilities  

1. Accounts payable – includes $157,451 for vaccinations.  

2. Compensated absences – current FY accrual, non-current decreased due to more used than accrued in 2020. 

3. PPP loan payable – round 1 fully forgiven in January, round 2 will be funded in March. 

Statement of Earnings  

1. Other operating revenue - includes round 1 PPP loan forgiveness in January. 

2. Miscellaneous revenue – includes salary reduction contributions. 

Statement of Earnings by Department  

1. Overhead cost allocation – distributed overhead cost was a credit due to receipt of state funds into admin. 

 

*Financials do not include audit adjustments to pension liability & POB.  

 


