
                        

 
 

 

Silver Key Operations and Foundations Board of Directors Meeting 

AGENDA 

Tuesday, January 17, 2023 

David Lord Conference Room ~ Silver Key Campus 

 Topic Owner Action 

I.  Call to Order/Establish 
Quorum for Operations 
/Introductions 

Shahera Shalabi, 
Chair 

 

II. Establish Quorum for 
Foundation/Introductions 

Shahera Shalabi, 
Chair 
 

 

III. Guest Speakers  Guests:   
EB&K Auditors  
Steve Post, Investment 

III. Changes to the Agenda Shahera Shalabi, 
Chair 

 

IV. Consent Items  Vote: 

 A. Agenda   

 B. Minutes   

V. CEO Report Jason DeaBueno, 
CEO 

G. Ehn case and update 
Financial Challenges 
2023 Silver Key Named one of the Best Workplaces by the 
Gazette 

VI. Committee Reports: 
A. Finance 
B. Capital 
C. Executive 
D. Development 
E. Tri-Lakes 
F. Governance 

 
A. Val 

Anders& 
Dave 
Bunkers 

B. Jason D. 
C. Shahera 
D. Cari Karns 
E. Laura 

Kronick 
F. Howard 

Black 

Vote: 
B. Ratify MHEG: CC recommends MHEG 

• There is a 1 cent difference in the price per credit 
between MHEG and Hudson Housing. 

• MHEG has offered to have 15% closing and 75% at 
construction completion. Hudson Housing is only 
offering 70% and therefore it is recommended to 
go with MHEG. 

• Overall MHEG had the best proposal 
 
C. Ratify Legacy Bank: EC recommends Legacy Bank for the 
following to main reasons:  

• Their permanent loan rate is approximately 50 bps 
below Bank of Colorado which makes a significant 
difference in the amount of debt the project can 
carry   

• MHEG has been successful asking Legacy to lock in 
their rate 90 days before closing where Bank of 



Colorado will only commit to 30 days which opens 
the project up to interest rate risk 

VII. Old Business Shahera Shalabi, 
Chair 

VIII. New Business 
Shahera Shalabi, 
Chair 

Vote: 
Ratify Silver Key Contingency Succession Plan 

IX. Adjourn Shahera Shalabi, 
Chair 
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December - January 2023 

CEO Report 

Dear Board Members, 

Sigh.  This is the opening statement I wrote in my last CEO report: 
 

“The contract situation with the AAA continues to be a major challenge for the 
organization.  To be clear, the relationship and partnership with the AAA to solve 
the challenges related to our resources to serve is outstanding. The issue 
remains that we have many more services being provided than what the main 
AAA contract covers. Recall this is an artifact of the COVID relief funds and the 
number of clients who became eligible for funded services.   

 
We have been working to right size our services to the funding and our internal 
capacity and will continue to align the two.   

 
That stated, the good news is that Silver Key leadership have been notified that 
we will have some amount of carryover funds made available to our organization 
and POTENTIAL ARPA funds for capital expense.  If we do apply for capital 
items, this may allow for preservation of our cash position but does not 
specifically go toward services.” 

 
Unfortunately, the challenges with resources to serve remain significant.  We have been able 
to effectively cost-control operations and manage the staffing pattern to serve.  However, the 
gap between resources to serve and services remains significant.  We do have two resources 
on the horizon (MMOF and ERC).  The first is a transportation fund but the contract has been 
very slow to activate at the state level.  The second is the employee retention credit but we 
have not heard back about our approval.  Donations are down, carryover funds did not get 
approved to the level requested, and private pay continues to struggle.  We will get through 
this rough patch and I so appreciate all of your support as we navigate these difficult 
headwinds. 
 
The great news is that Silver Key for the second year in a row was named as one of the:  
 

 
Stay well,  
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Governance Decisions, Monitoring & Accountability 

1. N/A 

a. N/A 

Board Decision  

• N/A. 

2. Matters for Approval 

• None at this time. 
 

3. Risk and Compliance – Issues that the board needs visibility to and expected 
updates to conclusion. 
 

3.1.  Risk and Compliance Management 

Issue Level of Risk 

(1 Low; 2 Medium; 3 High) 

Comments 

1. Nutrition 
Programs 

1 Waiting for audit 
results. 

3.2.  Risk and Compliance Updates or Incidents 

1. Client in guardianship program (Gre Enh) situation that was initially 
assessed to be a substantiated claim of older adult care issue has been 
reclassified as ‘inconclusive’ and has no additional action or legal 
finding. 

3.3.  Funder Obligation Concerns 

Funder Level of Risk 

(1 Low; 2 Medium; 3 High) 

Details & Comments 

N/A   

1.3. Funder Obligation Concerns Updates  

N/A 

  

Informational  

4. Update on Operational Activities  
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• Brian Tunnelle had to unexpectantly resign from the board as he was offered a job in 
California.  He will be missed, and we did not have time to have a recognition of his 
work so the finance committee expressed our thanks to him and his family.  This 
change results in the need for a finance committee member.   

• Housing project continues to be on track for a ground-breaking in May of 2023. 

• We are focusing all of our resources on private pay to include Reassurance+, home 
delivered meals, and thrift store. 

• A new contract is being explored with a new Medicaid biller support to improve 
financials related to Medicaid initiatives. 

Key Accomplishments 

• Holiday bonus were well-received by staff, and many wanted me to express thanks 
to the board for the gift. 

• The pantry has been able to be updated with new paint and looks very refreshed. 

• The weather caused many challenges during the holiday season but true to form all 
staff and volunteers rallied to ensure that all clients were served. 

 
Side Note: 
We have been evaluating the quality of the food we produce and the results were overall good 
– especially for the hot meals. I’m not a food critic but I am including one of my reviews… 
 

 
 
Meal Reviewed – chicken stir fry – really great!  However, the peas were a confusion for the 
meal and me.  So rather than state that I was not sure how the peas were resolved to be stand 
alone, I worked to integrate the peas into the stir fry.  Unlike the rice, which was relatively easy 
to push between compartments, the peas were non-compliant.  Yes, very non-compliant, they 
would roll and would avoid at all costs (seemingly) to go willingly into the stir fry mix.  Maybe 
the peas did not like the rice?  Maybe the stir fry was mean to the peas?  Not sure, but I can 
fully state that one pea was so adamant about not wanting to be in the mix, it jumped out on 
the floor, and I searched and searched for that missing pea.  Suffice to say, it got away.  I think 
that the peas could have easily been added to the main dish on prep rather than separating 
them out as they did not integrate easily when mixed.  As a stand-alone item, they were bland 

and uneventful and non-compliant      .  Jason 
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Finance Committee, Board of Directors, & Management 
Silver Key Senior Services, Inc. 
   & Silver Key Senior Services Foundation, Inc. 
1625 S. Murray Blvd.  
Colorado Springs, CO 80916 
 
 
We have audited the financial statements of Silver Key Senior Services, Inc. and Silver Key Senior Services 
Foundation, Inc. (collectively the "Organization") for the year ended June 30, 2022, and we will issue our 
report thereon dated November 29, 2022. Professional standards require that we provide you with information 
about our responsibilities under generally accepted auditing standards (and, if applicable, Government Auditing 
Standards and the Uniform Guidance), as well as certain information related to the planned scope and timing 
of our audit. We have communicated such information in our letter to you dated May 31, 2022. Professional 
standards also require that we communicate to you the following information related to our audit. 
 
Significant Audit Matters 
 
Qualitative Aspects of Accounting Practices  
 
Management is responsible for the selection and use of appropriate accounting policies. The significant 
accounting policies used by the Organization are described in the notes to the financial statements. No new 
accounting policies were adopted and the application of existing policies was not changed during 2022. We 
noted no transactions entered into by the Organization during the year for which there is a lack of authoritative 
guidance or consensus. All significant transactions have been recognized in the financial statements in the 
proper period.  
 
Accounting estimates are an integral part of the financial statements prepared by management and are based 
on management’s knowledge and experience about past and current events and assumptions about future 
events. Certain accounting estimates are particularly sensitive because of their significance to the financial 
statements and because of the possibility that future events affecting them may differ significantly from those 
expected. The most sensitive estimate affecting the financial statements was:  
 

 Management’s estimate of the value of beneficial interest in charitable trusts, is based on 
estimated net present value of future payments, and management's estimate of the functional 
allocation of expenses. We evaluated the key factors and assumptions used to develop the 
estimates in determining that it is reasonable in relation to the financial statements taken as a 
whole. 
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Certain financial statement disclosures are particularly sensitive because of their significance to financial 
statement users. The most sensitive disclosures affecting the financial statements were:  

 
 The disclosure of liquidity and availability in Note 1, beneficial interest in charitable trusts in 

Note 4, and the allocation of functional expenses in Note 12 to the financial statements. 
 
The financial statement disclosures are neutral, consistent, and clear. 
 
Difficulties Encountered in Performing the Audit  
 
We encountered no significant difficulties in dealing with management in performing and completing our audit. 
 
Corrected and Uncorrected Misstatements  
 
Professional standards require us to accumulate all misstatements identified during the audit, other than those 
that are clearly trivial, and communicate them to the appropriate level of management. Management has 
corrected all such  misstatements. The following material misstatements detected as a result of audit procedures 
were corrected by management: (See attached schedule).  
 
Disagreements with Management  

 
For purposes of this letter, a disagreement with management is a disagreement on a financial accounting, 
reporting, or auditing matter, whether or not resolved to our satisfaction, that could be significant to the 
financial statements or the auditors' report. We are pleased to report that no such disagreements arose during 
the course of our audit. 
 
Management Representations  
 
We have requested certain representations from management that are included in the management 
representation letter dated November 29, 2022. 
 
Management Consultations with Other Independent Accountants  
 
In some cases, management may decide to consult with other accountants about auditing and accounting 
matters, similar to obtaining a “second opinion” on certain situations. If a consultation involves application of 
an accounting principle to the Organization’s financial statements or a determination of the type of auditor’s 
opinion that may be expressed on those statements, our professional standards require the consulting 
accountant to check with us to determine that the consultant has all the relevant facts. To our knowledge, there 
were no such consultations with other accountants. 
 
Other Audit Findings or Issues  

 
We generally discuss a variety of matters, including the application of accounting principles and auditing 
standards, with management each year prior to retention as the Organization’s auditors. However, these 
discussions occurred in the normal course of our professional relationship and our responses were not a 
condition to our retention. 
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Other Matters  

 
With respect to the additional information accompanying the financial statements, we made certain inquiries 
of management and evaluated the form, content, and methods of preparing the information to determine that 
the information complies with U.S. generally accepted accounting principles, the method of preparing it has 
not changed from the prior period, and the information is appropriate and complete in relation to our audit of 
the financial statements. We compared and reconciled the additional information to the underlying accounting 
records used to prepare the financial statements or to the financial statements themselves. 
 
This information is intended solely for the use of the Finance Committee, Board of Directors, and management 
of Silver Key Senior Services, Inc. and Silver Key Senior Services Foundation, Inc. and is not intended to be, 
and should not be, used by anyone other than these specified parties.  
 
 
Very truly yours, 
 
 
 
Erickson, Brown & Kloster, LLC 

mdowns_ERICKS
User Stamps:ebk_signature_pdfflyer (002)
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