Stewardship and Finance Committee Monthly Report
April, 2009
The Stewardship and Finance committee met on Wednesday March April 8 at 6:30 PM in the parlor of the WPC sanctuary.  Committee members present for the meeting were Randy Moore, David McDonald, Roy Phillips, Pat Koester, Rev. Mark Cooper, and Mike Stearns.  Carlos Noriega was traveling on business and not in attendance.   The  focus  of the meeting was  a review of WPC’s financial data for the month of March 2009  and a review of the status of the committee’s efforts in finalizing a loan from Amegy Bank  in the amount of $710,000  for certain capital improvements and  refinancing  WPC’s current  sanctuary loan with Frost Bank . Additional topics addressed in the meeting included a possible loan extension beyond April 13., 2009 from Frost Bank until closing the new loan with Amegy Bank, an update on an initiative to formulate policies and procedures for the Stewardship and Finance, an update on the status of the initiative to revise WPC membership roles,  a preliminary discussion of plans for stewardship efforts for the 2010 budget year, a request from the Treasurer to recruit  2 new volunteer “counters”  for WPC offerings,  a request from the Treasurer to activate debit cards for the 3 pastors with $1000/month limits  to be used for administrative expenses,  and an update from the Audit Committee  on a schedule to recommend a vendor to conduct a financial review/audit of WPC financial transactions..  The meeting was concluded with a prayer offered by Roy Phillips.
Summary of Committee Discussion and Activities:
1. An updated financial summary through end of March 2009 was reviewed and indicated that total contributions toward the operating budget for the month were more than actual expenses by approximately $3,200 and about $7,000 more than projected for the month.   YTD revenues from all sources are approximately $34,300 more than YTD actual expenses.   Funding from pledged and non pledged support was 11.0 % ( $7,000)  more than projected for the month and approximately $3,900 more than projected for YTD.    Expenses for the month were approximately $3,800 less than projected.  Total actual YTD expenses are approximately $30,300 less than projected.  However,  it  should be noted that this is primarily the result of much lower than average monthly costs for building repairs, electricity costs, lawn service, and mission contributions for the first 3 months of the year. All of these costs are expected to be higher during the next 9 months of the year.   If the average monthly costs for these items are projected for the first 3 months of the year, instead of the actual costs, then the YTD expenses would be about $5,000 less than expected.
The Stewardship and Finance Committee requested a “minute for Stewardship and Finance” during Worship Services on April 26 in order to provide a quarterly   update to the congregation.
2.
Discussion on the status of efforts toward refinancing of loan on Sanctuary and additional funding for WPC improvements :    A)  existing  variable rate loan held by Frost Bank  will mature on April 13, 2009;    B)  balance on loan  from Frost  will be approximately $590,000 on April 13, 2009;  C) after evaluating proposals from 4 different lenders,  a commitment letter from Amegy Bank was accepted for a 5 year  variable rate loan  rate (adjusted monthly) for a maximum amount of $710,000 that would be amortized on a 20 year schedule; the loan will have an initial interest rate of 4.75% ( referenced to Prime minus 0.25%; with a 5.0% floor rate on Prime) and would have interest rate cap of 7.0%;   D)  the MOTION (in regard to a new loan)  made  by the Session to the Congregation in the Congregational Meeting on April 5, 2009 as shown below WAS PASSED unanimously  by the congregation;     F)  The Loan with Amegy bank will be for a total amount of $710,000 and closing is expected to be April 30, 2009;  all three WPC Trustees will execute the loan documents on behalf of WPC;   G) Frost Bank has indicated that it would extend WPC’s current loan until the new loan with Amegy is closed.
MOTION to Congregation on April 5, 2009: 
Session recommends to the Congregation to approve borrowing of additional funds from a local bank lender in the amount of $120,500. The $120,500 amount that would be borrowed would be added to WPC's current loan balance of approximately $589,500 that is currently in the process of being refinanced with the same local lender.   The new WPC loan balance would be a maximum of $710,000.  

The $120,500 in additional borrowing would be utilized for the following items in the order of their priority: 

1)     Pay approximately $8000 for closing costs associated with refinancing of WPC's existing loan,

2)     Repay $12,000 to the WPC designated  Building Fund from which some funds were temporarily used to help purchase the NASA Rd. corner property in 2007, 

 3)    Finance capital improvements and maintenance to WPC facilities including:

a)
Roof replacement for the Administration and Bouton Hall buildings,

b)
Purchase a new WPC sign to be placed on the recently acquired corner lot on NASA Rd.,

c)
Improvements to the acoustics in the Fellowship Hall. 

3. The Audit/Financial Review Committee:    Bids from 2 vendors for a review of 2007 WPC transactions have been received. The bids have been considered by the committee and references have been checked.  The Committee  chairman, Robert Cravens, has indicated the Committee will make its recommendation on vendor to the Stewardship & Finance Committee by the April 30.  The Stewardship and Finance Committee will then refer that recommendation to Session to accept the recommended vendor and initiate the audit/financial review in May.
4. Policy and Procedures Subcommittee for Stewardship and Finance Committee: Randy Moore reported that he and Carlos Noriega are beginning their efforts of collating 3rd party reference documents that will assist in composing policy and procedures for the Stewardship and Finance Committee. 
5. Status of Plan for 2010 Stewardship Campaign:  Mike Stearns distributed a summary of the evolution and development of the concepts behind 2009 campaign that can be used by the Committee as reference for the 2010 program.  Detailed planning of the 2010 program will be initiated in May.
6. Status of Initiative to update WPC rolls:   Roy Phillips reported that a   committee composed of members Joyce Sens, Sandy Murphy, Silvia Kinzler, and Dennis Waehner have made significant progress in updating the membership roles.  He indicated that the committee had already identified approximately 341 people who are expected be deleted from the roles.
Other Developments and Continuing Efforts:
1. “Letter of Commitment” is available on WPC website as a result of help from Dennis Waehner) along with digital form that can be submitted to WPC Treasurer.  
2.  Plan to continue to present information to congregation on 1) status of contributions and expenses and 2) links between contributions and accomplishments with respect to mission and ministries by providing specific examples of how contributions are being used.
3. Randy Moore volunteered to provide monthly input to the WPC newsletter from the Stewardship and Finance Committee.

4. The Committee will seek 2 new volunteers to act a “counters” for the Worship Service offerings

5. Debit cards with $1000 per month limits were approved for use by the 3 pastors.  These are to be utilized for administrative expenses.
 The next committee meeting is tentatively set for Wednesday May 13, 2009 at 6:30 PM.
Respectfully submitted,

Mike Stearns, Chairman, Stewardship and Finance Committee
