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Overview 
 

May 2020 was a low-key month, which was a welcome break from the unpredictability of March 
and April. Planned closures due to base area construction meant that we did not see any 
unexpected impacts related to the COVID-19 pandemic.  
 
The Co-op has a comfortable cash position and our PPP loan ($191K) has been helpful both for 
the team and the balance sheet. We continue to receive updated guidance from the government 
on PPP forgiveness and we now expect to approximately $130K of that to be forgiven. We will 
continue to monitor this closely as the guidance continues to be updated and refined. 
 
Retail income ($6400) was up significantly (1000%) over budget and the same period last year 
(660%), and we had a record-breaking day in orders with the introduction of our “social 
distancing” T-shirt. We just under $900K of cash available, including $77K of campaign 
restricted funds and $504K in the rainy day account.  
 
We received $100K in May from the SMF towards the construction grant and have received 
$283K from the SMF to date for this fiscal year. 
 
Management has developed a “Baseline” for the 2020-21 season which sees us staying 
essentially flat from last year. The decision was made to budget for a normal year and then 
adjust the budget based on external factors and changes throughout the year. Based on our 
demonstrated adaptability the last few seasons Management and the Finance Committee 
concur that this is a preferred approach to prediction exercises with limited data.  
 
The Finance Committee unanimously voted to recommend the 2020-21 Baseline budget for 
review and acceptance by the Board of Trustees. 
 

 
May 2020 Financial Reports and Cash Flow: 
 
There were no surprises for cash flow in May and we had a couple of share sales and started paying 
some of the Co-op’s share of construction expenses.  NOI for the month was -$108K, which was 
slightly better than the May projection of -$116K.  



 
- Gross Profit YTD (Oct 19 – May 20): $3.369M (Budget: $3.221). 104.62% of Budget 
- Total Expenses YTD (Oct 19 – May 20): $2.684M (Budget: $2.692). 99.69% of Budget 
- NOI YTD (Oct 19 – May 20): $686K (Budget: $529K). 129.68% of Budget 
- Gross Profit May 20: $16.66K (Budget: $17.27KK). 96.46% of Budget 
- Total Expenses May 20: $124.33K (Budget: $133.36K). 93.23% of Budget 
- NOI May 20: $-107K (Budget: $116.09K). 92.75% of Budget 

 
The co-op’s cash position is strong with a Co-op cash balance of 820K, including $504K in the rainy 
day account. As of June 1, there was no expectation of using the LOC for operational expenses during 
the summer.   
 

- Ending Cash Balance (Less POP Account): $819,921 
- Line of Credit Balance: $0 
- Rainy Day Account Balance: $504,467 
- Adjusted Co-op Cash Balance: $103,879 

 
 
Respectfully Submitted,  
 
Matthew Milan, Treasurer 
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