Finance Committee Meeting Minutes
June 20, 2019
Submitted for the committee by DK Snowden
The committee met with Jimmy Spivey, Paul Harano, and Kevin Snowden attending.  The meeting focused on review of spending to-date, an update on the capital campaign spending, and options to finance replacement of two air conditioning units on the main sanctuary.
With respect to capital campaign expenditures, we will have spent approximately $266,000 of the $315,529. already contributed to the fund. [$213.5K actually spent; approximately $53K committed to completing FH tower stucco repair, inside wall repair, replacing gutters & deteriorated fascia boards, and cleaning and resealing of the protective glass on the stained glass windows].  We will also spend approximately $2,500 to complete repairs to the sanctuary lighting system to allow dimming of the lights without a ‘flicker’ in the lights.
Spending to date includes new roofs and seals on the FH and sanctuary, sanctuary light upgrade and repair, water damage repair to ceiling and walls in the sanctuary, pressure cleaning of the cross, sealing the stained glass windows to the sanctuary structure, new caulking system on brick seams of sanctuary, new doors on FH, painting the stucco & entrance cover  on Education Building facing NASA 1, painting entrances to FH, painting trim stucco on FH.   The contractor and subs have done a superb job getting this work completing prior to the 50th anniversary celebration.
Replacing the sanctuary’s two air conditioning units were not part of the initial projects included in the capital campaign spending to ‘seal and dry’ and improve the appearance of the campus.   The committee discussed options for financing replacement in the event of failure beyond repair or as directed by session.   The second page contains options discussed.   No direct action from session is recommended right now – but may be soon!
Motion from committee
The Finance Committee recommends Session approve the following individuals as signers for the Treasury Management forms:  Jimmy Spivey, Anne Weber Waehner, and Mary Coco Motley.”
September 8th is targeted as ‘burning the mortgage’ event day.  Options are under consideration after internet review.








Funding options for replacing two air conditioning units on the sanctuary building
Air conditioner replacement was not originally part of the scope of the capital campaign initial project expenditures.  Their operating reliability however continues to deteriorate.   
Wray’s A/C provided a quote to replace the two 40 ton units with four 20 ton Ingersoll Rand units at installed cost of $74,116.00.   After spending committed monies against projects in progress, the capital campaign fund will be approximately $48,000.   The committee discussed options.   These include using seeking accelerated contributions to the capital campaign, use Ingersoll Rands payback loan, utility rebates, PCUSA loan, and use of the church’s line of credit.

Replace A/C units in sanctuary
Use capital funds?
Yes
No
Option 1:  Capital funds, LOC, and ask for accelerated contributions
Option 2:  Capital funds, ask for accelerated contributions
Option 3:  Capital funds, LOC and repay with monthly payment to LOC
Option 5:  IR repayment  plan
Option 4:  PCUSA “restoring creation loan”
Option 7:  Bank loan
Option 6:  Utility rebate
Timing:  quick / soon
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