Christ Church Cathedral
Chapter-Approved Budget
For the Month Ended March 31, 2010 (Corrected)
To the Clergy, Chapter, and Parishioners of Christ Church Cathedral:
I am pleased to attach hereto a report on the income and expense of Christ Church Cathedral for the three-month period ended March 31, 2010.
The expenses of the Cathedral exceeded income by just over $38,000.00.  While the reasons for this decline in financial performance are many, there are a few areas that had a large impact on the Cathedral’s finances.  These include:

Income
· Pledges and Offerings were under budget by over $4,300.00;

· Building Use Income was under budget by over $3,400.00;
· The net income of the Cathedral bookstore was under budget by almost $3,700; and
· Income from the Tuttle Trust and from the Harkins Fund were under budget by approximately $12,500.00 each, respectively.  (This last item will correct once the Treasurer informs the Diocese to increase the monthly release from the Tuttle Trust, and requests release of the first quarter installment from the Harkins Fund.)
Compensation & Benefits
· Compensation and benefits expense for the first 3 months of the year were approximately at the budgeted amounts.
Expense
· Property expense was nearly $8,000.00 over budget, due chiefly to unbudgeted repairs to the roof.

Conclusion
Nearly $25,000.00 of the $40,000.00 of the excess of expenses over income will self-correct in May 2010, once funds are released from the Tuttle Trust and the Harkins Fund.  Additionally, a substantial excess in pledges and offerings is expected from Holy Week.
Respectfully submitted,

Stephen W. Kroll, CPA

Treasurer,

Chapter of Christ Church Cathedral

April 22, 2010
