How We Fared in 2010, Where We’re Going in 2011

By Denise Lymperis

Members of St. George’s convened on Sunday, December 5 for the annual General Meeting to review progress made during 2010, elect the Cathedral Advisory Board, and discuss plans for the new year.  Key topics addressed during the meeting included finances and investments, expanded insurance coverage on the Cathedral and its two flanking properties, as well as current and proposed renovation and construction projects.

Finances/Investments

Treasurer Paul Pando presented the financial report through November 2010, which reflected a deficit of about $13,000.  By year’s end, income totaled $214,764 and expenses were $221,508, leaving a smaller deficit of $6,744.  Cash on hand totaled $23,422.  The rental properties at 517 and 525 East Broadway closed out the year with a surplus of $160 and $18,374.  Annual income from 517 East Broadway has fallen substantially due to the loss of the first floor rental unit in September 2009.  That unit, which had rented for $1,000 per month, is currently being renovated as the new home of the Chancery office (see below as well as related story).  The complete 2010 Treasurer’s Report was released in February and is available to all Cathedral members in good standing.

Advisory Board Coordinator Matthew Sotir noted that there were essentially no significant changes in either income or expenses throughout 2010, although the heating bill for the Cathedral remained well above $20,000.  He added that one of the goals for 2011 is to create a budget for the Cathedral.

According to Matt, the Cathedral Foundation account was valued at $667,762 as of December 4.  By year’s end, it had increased to $679,648, and by mid-March to $701,453.  This final figure represents an approximately 16.5% increase in the value of the account from December 31, 2009.  Matt noted that the Cathedral has been debt free since 2007, at which time the $250,000 balance on the restoration loan was repaid to the Archdiocese.  He added that the Board is considering outsourcing management of the account to Merrill Lynch, the investment firm used by the Archdiocese.

In a related financial matter, Matthew raised the issue of whether to look into the possibility of making St. George’s a separate legal entity from the Archdiocese.  The fact that they essentially are and have always been one and the same, he explained, puts the Cathedral’s assets at substantial risk, should the Archdiocese ever become involved in a lawsuit.  In fact, the Cathedral accounts for more than one third of the operating budget of the Archdiocese.  Lauren Toli Gregory made a motion to allow the Advisory Board to conduct the necessary research into this issue and to report its findings at the September 2011 Archdiocesan Assembly, which was approved by a majority vote.

In addition, a $5,000 educational fund has been established at St. George’s in memory of our veteran and beloved Sunday School teacher, +Dr. George Atwater, by a family member.  It has not yet been determined how these funds will be used.

Insurance Coverage

Advisory Board member Dorothy Christo Cornetta reported that after a comprehensive review, the insurance coverage on the three Cathedral properties has been increased in order to reflect their significant increase in value in recent years.  Insurance coverage is provided by Church Mutual of Liverpool, New York.  The current agreed-upon value of the Cathedral alone is estimated at $6 million.  The total value of all three structures and the interior contents of both the Cathedral and 517 East Broadway is estimated at $8.2 million.  (The interior contents of 525 East Broadway are covered by renter’s insurance purchased by the tenants who are currently living there.)

The annual premium on the expanded coverage totals $13,630, which is paid quarterly, with a $5,000 deductible.  This represents a $1,930 (16.5%) increase over the previous premium, which had a $1,000 deductible.

“We felt as though it’s money well spent to protect what we have,” Dorothy said.  Matt Sotir agreed. “Clearly, we were underinsured.”

Renovation and Construction Projects

After two years of planning, renovations for the new home of the Chancery at 517 East Broadway are well underway.  The project also includes landscaping of the backyard of the edifice into a formal area that can be used for weddings and other functions.  A campaign to solicit major gifts throughout the Archdiocese was launched late last summer, and the fundraising goal has been set at $350,000.  According to Strategic Planning Committee (SPC) member Lauren Toli Gregory, the campaign has been very successful so far, with donations totaling $205,000 as of the end of November.  At that time, about 80% of the donations had been received.  She added that a second general fundraising drive will be launched in the spring.  The contractor selected to perform the renovations is Hurley-Testa Construction Co., Inc. of Medfield, Mass.

In addition, plans to create 10 to 12 parking spaces in the backyard of the home at 525 East Broadway are on hold, at least for now, following denial by the city Zoning Commission of a special permit for the construction.  According to Matthew Sotir, the permit was denied based on concerns expressed by neighbors at a meeting held at the Cathedral last summer and a subsequent public hearing with the Zoning Commission.  Accordingly, attorneys representing the Cathedral have filed an appeal and a decision by the Suffolk Superior Court is expected sometime in May.  If the permit is ultimately granted, a curb cut will be made between the Cathedral and the home in order to allow vehicles to enter the lot.  The lot itself will be paved with a semipermeable surface rather than asphalt in order to allow water to drain directly into the ground, thereby eliminating the need for a drainage system.

In regard to renovating the fellowship hall, kitchen, and unfinished basement of the Cathedral, Matt emphasized the need to develop a strategic plan, explaining that the area may need to be reconfigured in order to best utilize the available space.  “I would like to look at this in a manner that makes sense,” he said, adding that the electrical system and drainage problems between the Cathedral and 525 East Broadway would need to be addressed first.  Recently, a new chairlift was donated and installed in the back staircase leading down to the fellowship hall, after the original lift ceased functioning.

Elections

Members of the 2011 Cathedral Advisory Board are as follows:

 - Matthew Sotir, Coordinator (now in his 22nd year!)

 - Dorothy Christo Cornetta

 - Diana Marie Prift

 - Laurie Panariti

 - Matthew George

 - Denise Lymperis

 - Alket Merktiri

 - Ardian Rrapi

