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By working with Ziegler to lay a
financial cornerstone of long-term,
fixed-rate debt, and through other
initiatives, the leadership team of First
Baptist Church now believes that it has
positioned the church for long term
growth with lower risks to the church’s
budget.

“We appreciate the help and
direction we received from the
Ziegler team. Every step of the way,
they kept us informed and engaged.
This refinancing allows our church
to accelerate our desire to be debt-
free by reducing the interest rates
and the terms. One of our existing
pursuits concerns being faithful as
stewards, and Ziegler’s counsel and
help will allow us to be just that.”

Ken Henrix
Lead Pastor
First Baptist Church of Clovis

This client’s experience may not be representative of
the experience of other clients, nor is it indicative of
future performance or success.
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First Baptist Church of Clovis began as a bible
study in 1898. In 1903, Clovis was a very small
rural community developing on the edge of
Fresno, in the middle of one of the country’s
most productive agricultural areas. At that time
there were no Baptist churches in the city, and so
a group of Baptists from various churches in the
Fresno area joined together to form First Baptist
Church of Clovis.  

The church grew and prospered. It survived two
world wars and the Dust Bowl depression of the
1930s. In 1945, the then existing sanctuary was
destroyed by fire, but the church rebuilt on the
same location. The city of Clovis and the church
enjoyed a time of growth and transition after
World War II. 

In 1974, the church relocated to an undeveloped
area of Clovis and in 1980, the church acquired
the church site. In 1981, construction of a new
sanctuary was completed. That same year, the
church established its preschool program. The
church continued expansion of its facilities and
constructed two additional buildings for the
children’s ministry program and preschool
program. In 2006, the church completed and
dedicated a new sanctuary.

In April 2007, the church issued its 2007 Series
Bonds (not Ziegler-underwritten) to refinance
then existing debt incurred to complete the
construction of the new sanctuary on the church
site. The 2007 Bonds were issued at rates ranging
from 5.30% to 8.00% with a 30-year
amortization.

After a change in leadership in 2013, new Lead
Pastor Ken Hendrix, who had previously served
as the church’s executive pastor, began an
initiative to improve the church’s long term
structural costs, such as utilities and debt service.
In addition to on-site solar power generation, the
church began considering refinancing options to
take advantage of the low interest rate
environment.

THE ZIEGLER DIFFERENCE

As part of their process, the church and
Ziegler began a conversation about the
advantages of long-term, fixed-rate financing
in an interest rate environment featuring
historically low long-term rates. After careful
analysis of the church’s expense structure and
an evaluation of the vision and growth
potential of the congregation, Ziegler was
able to propose a solution that would
simultaneously lower interest costs, eliminate
future interest rate risk, and shorten the
amortization schedule of the debt, allowing a
faster payoff.  

In October of 2014, the church issued
$2,250,000 par amount of 2014 Series
Bonds. Proceeds of the 2014 Bonds were
used to refinance the 2007 Bonds, which
lowered the church’s average coupon to
5.69% and lowered its annual debt service by
an amount that will save the church
approximately $14,000 per year and
$425,000 over the term of the 2014 Bonds.
All bonds were sold through Ziegler Wealth
Management.  


