
CHURCH OF CHRIST THE KING: FINANCIAL PICTURE FOR THE PAST FISCAL YEAR 

For the finances of the Church of Christ the King, last fiscal year was (as you might expect) filled with 

uncertainty. For most of the year, Sunday liturgy was celebrated by the community remotely and most of the 

programs were also done remotely. Despite all these challenges, the parish finances were surprisingly good for 

the year and in fact showed a positive net income when the year was completed. 

The budget for last fiscal year was prepared in April 2020 when there were still many unknowns, so the Finance 

Council approved a conservative budget for July 2020 – June 2021. As you can see from the Budget vs. Actual 

report, many of the income goals were met or exceeded and expenses were generally under budget. The 

Statement of Financial Position (Balance Sheet) shows that the cash available increased and the liabilities the 

parish has decreased, which means that CTK was in a stronger financial position on June 30, 2021 than it was 

on June 30, 2020. 

Here are some things to note as you look at those numbers: 

• Sunday and Holy Day income was over budget for the year, but $73,327 less than the year before. It’s 

hard to compare the two years, however, because the circumstances were so different. 

• Electronic giving accounted for 56% of the Sunday and Holy Day income last year. That is up from 51% 

the previous fiscal year. Electronic giving was clearly a large reason that income remained at a healthy 

level. 

• In Other Income, there is a line for Gain from Forgiveness of PPP Loan. In the spring of 2020 the parish 

took out a Paycheck Protection Program (PPP) forgivable loan to help ensure no employees were laid off 

when in-person Masses were suspended. The terms of that loan were met and 100% of the loan was 

officially forgiven in the fall of 2020. When that happened, the loan was reclassified as income, but 

because it is a one-time event it is in the Other Income section. 

• Personnel expenses were down from the year before. Much of that is related to reductions in 

maintenance personnel costs, although some of the work done by paid maintenance staff the previous 

year was done through contracted services in this most recent year. An unbudgeted expense that you’ll 

see in the Liturgy Expenses section was podcasts, which is why that area was over budget. In many other 

areas, there was less activity and therefore fewer expenses. 

• You won’t see it as a separate number on the report (it’s part of the Flow Through Accounts on the 

Statement of Financial Position), but $13,934 was collected for the Ascension Food Shelf last year. It is 

impressive that it actually increased from the previous year, even without Sunday liturgies. 

• There were some large building projects you’ll see in Other Expenses, including boiler replacement, new 

carpeting in the rectory and replacing the outside doors to the church gathering space. (Please note that 

even though it is next to the “Gain from PPP Forgiveness” income line on the report, the PPP Forgiveness 

income didn’t pay for the building projects; it was used exclusively for personnel expenses.) 

In summary, this fiscal year was a positive one financially in the midst of great uncertainty. Because it was such 

a unique year, it is hard to draw conclusions about trends or projections for what to expect in this new fiscal 

year. It is encouraging, however, that the parish’s financial picture is significantly better today than it was even 

two years ago.  

Respectfully submitted, 

Tim Dornfeld 

Accountant and CTK parishioner 


