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Finance Council Meeting Agenda
Monday July 19, 2010
Key Decisions:











· Social Outreach/Food Pantry Accounting: Decision made to eliminate separate food pantry account in our accounting books. The accounting for social outreach/food pantry will be combined with all other operating expenses. This decision was made for the following reasons:
· Social outreach/food pantry were not paying for use of St. Teresa’s facilities and staff. Best practice accounting requires programs to be billed for their use of facilities and staff.

· Two options exist for bringing our accounting in line with best practices. 
1. Bill all ministries for their use of facilities and staff 
2. Centralize all expenses and use the facilities and staff as shared service.

· Option #2 was chosen, for multiple reasons. 
· It allows us to maintain existing operating levels of social outreach/food pantry while providing for more transparent accounting.
· Our lower staffing levels require us to utilize the solution that has the least time commitment for managing the accounting. Billing all ministries would require significant administrative tracking and management – something that our currently staffing level precludes.
· It mitigates accounting loopholes that would be flagged as risks to our financial controls in an audit. 
· Finance Council will take a summer recess in August and reconvene on the 3rd Monday of September.
Action Items/next Steps:










· Request Facilities Plan Timeline from Myrna (Omar)
· Finalize FY2010 Letter to Parish (Omar)

· Develop timeline and plan for Winter Capital Campaign (Brian)
· Complete FY2010 Annual Report (Erica)

· Consolidate Food Pantry Account into General Operating Account (Erica)

· Deliver FY2010 Summary and FY2011 Outlook Announcement at Mass on Saturday 8/14 and Sunday 8/15

· Saturday 8/14 @ 5 PM – Dave

· Sunday 8/15 @ 9 AM – Jack

· Sunday 8/15 @ 10:30 – Lina
· Sunday 8/15 @ Noon – Omar

· Sunday 8/15 @ 6 PM – Brian
Discussion Notes:











	Action Items From Last Meeting

· Revised FY2011 Budget based on Capital Loan to Fix Church Rectory & Wiring. The Capital Loan will be included in the Capital Budget. [Erica]
· Socialized FY2011 Budget with key groups (Religious Education, SPRED, Music Ministry, Food Pantry, Parish Council, Stewardship [Jack]

	Erica, Dave, Jack

	Operating Update

· 2010 Year-End Financial Summary

· Income Statement, Operating Statement & Capital Statement 
· 2010 Annual Report. 

· All Finance Council Members Signed the Annual Report

· Report Will be Submitted to Archdioceses by 7/30

· Report Will be posted on St. T’s website by 7/30
· Switch all Parish Bank Accounts (Operating and Capital) from Corus Bank
· Still pending more information from Chase Bank to negotiate asset transfers.
	Erica

	
	

	2010 Fiscal Year Summary
· Finalize 2010 Year-End Letter to the Parish

· Develop talking points for mass announcement
	Omar

	Capital Update

· Review final details of capital loan and project plan to fix Rectory & Church Wiring
· Project cost finalized at $67,250

· $10,000 was paid to the Archdiocese out of the Capital Account as a down payment for the capital loan. 

· Loan of $57,250 to be payable over 24 months taken out from Archdiocese

· The approximate monthly amount will be $2,510.26 with the approved interest rate set at 5%

· Develop plan for fall capital campaign

· Assign lead for the campaign

· Coordinate with Time of Your Life and Stewardship Contribution Drive


	Erica, Fr. Frank

	Food Pantry 

· Finalize decision to eliminate food pantry bank account and combine with the parish operating account

· This will require an operating budget from the Food Pantry committee for 2011 and beyond that satisfies the requirements from Greater Chicago Food Depository 
	Jack


	Members
	In Attendance?

	Omar Khayum (Chair)
	Yes

	Dave Hilko
	Yes

	Jack Halpin
	Yes

	Brian Scullion
	No

	Fr. Frank
	Yes

	Erica Saccucci
	Yes


