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TREASURER’S REPORT - 2021

ST. OLAVE’S FINANCIAL REPORT - January 1 to December 31, 2021
The following provides a summarized breakdown of the financial activities at St. Olave’s in 2021.

Please refer to the Budget & Actual 2021, St. Olave’s Non-operating Expense Statement and 2021
Quarterly Givings — Target & Actual Reports, as included for Vestry, for full details.

OPERATING - INCOME & EXPENSES

The operating income and expenses, to December 31, 2021, incurred through St. Olave’s Church are
summarized as follows:

INCOME: UNDESIGNATED GIVINGS: $173,094
DESIGNATED GIVINGS: $36,836
TOTAL GIFTS: $209,930
OTHER REVENUE: $106,567
TOTAL OPERATING INCOME: $316,497
EXPENSES: TOTAL OPERATING EXPENSES: $339,347

With funds left over from 2020 of $13,929 contributing to this year’s bottom line, the final deficit is
$8,921.

The total givings, to December 31, 2021, make up 89% of our projected givings budget for the year.
Revenue from all sources including givings exceeded the budgeted amount {104%) and the total
expenses were 107% of the budgeted amount.

In our financial statement, we have made a couple of changes to the way we report givings.

1. We have moved large memorial gifts into designated givings. They were formerly allocated in
non-operating income; small memorial gifts were allocated in “Other revenue”. In the 2022
budget these two lines are moved into Non-Designated gifts.

2. We have also separated out designated gifts from other revenue, as these gifts reflect the
generosity of our parishioners, even though they are intended to cover specific budget line
items. This year’s report shows these items both in their former and future locations so you can
see the shift.

SUMMARY
OPERATING INCOME

In 2021, the pandemic carried on and St. Olave’s had to be closed to in-person services from January to
mid-September. However, as in 2020, St. Olave’s was bolstered by ongoing givings and the generosity of
our parishioners. In brief, here are a few noted trends.
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GIVINGS

- The level of envelope givings, through numbered or named envelopes, decreased by 13% from
2020, or 75% of the amounted budgeted, in part due to church closures and the challenges of
sending or delivering envelopes to the church.

- The level of envelope givings designated for Christmas, Easter, St. Olave’s Day and Thanksgiving
came in at 84% of the amount budgeted for these designations combined.

- Pre-Authorized Givings (PAG) held steady with its monthly amounts for the duration of 2021.

- As a reflection of the times and trends, the online giving through Tithe.ly increased considerably,
exceeded the budgeted amount by 50% and came in at almost double the amount of 2020 (its
first year of operation).

- The Curacy was supported by a generous donation in 2021.

- The Lead Kindly Light initiative to fund new windows at the church was very successful and
brought in $26,975 in donations in 2021. One window is being funded through gifts in memory
of the Rev'd Dr. Schuyler Brown, and additional funds will be coming in early 2022 to fully cover
20 windows.

OTHER INCOMES

Some totals in Other Incomes reflected the impact of our church closure. Amounts for Rentals and
Parking were down. It is anticipated that they will rebound in 2022. In contrast, the Canada Emergency
Wage Subsidy (CEWS) program was extended throughout 2021, with the total coming in at four times
our budgeted amount.

A significant change in Other Income was the introduction of the line for Capital Fund Investment
Income — Money Market Account. This is due to the restructuring of the Capital Investment Fund,
coupled with a new approach to how it supports our operating budget. Rather than having its dividend
incomes coming into St. Olave’s operating account, dividends are reinvested. In addition, projections
were compiled by the wardens and treasurer of the planned financial needs of St. Olave’s over a two-
year period, for both operating and non-operating, or capital, costs. This line represents amounts
received form this Fund in 2021 for operating costs. (Amounts received for capital expenses are
reported in the non-operating statement.)

OPERATING EXPENSES

As per above, total expenses were 107% of the budgeted amount. This overrun is in large part due to
the extension of the Curacy, covered by a donation from a parishioner, and the acquisition of live stream
equipment, covered by a Diocesan grant.

NON-OPERATING STATEMENT

Please refer to the Non-Operating Expense Statement, for full details of our non-operating incomes
received in 2021, along with expenses, as well as year-end donations for the three mission funds that St.
Olave’s supports.

Respectfully submitted by Annis Tebbutt, Treasurer
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