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2021 Annual Financial Statements – Accrual Accounting 

The audited 2021 Special Purpose Financial Statements were submitted to CEWA showing a final 

surplus of $575,763 (compared to the 2020 surplus of $177,278 and 2019 surplus of $49,830), after 

depreciation of $81,461, resulting from annual income in 2021 of $3,423,332 and related 

expenditure of $2,766,108. 

2022 Financial Records – Accrual Accounting 

In its fifth year of Accrual accounting, the school has continued to go from strength to strength.  

Enrolments have remained steady, resulting in secure State and Federal funding.  At the end of last 

year, the school completed the Capital Development Project, which was used from the start of term 

1 this year.  All paperwork was signed off earlier in November 2022 and the project is now complete.  

Some minor costs overran the final capital budget but were covered by surplus cash provisions.  

Funding of the project was been through a low-interest government loan and a capital grant, 

supplemented by some of the school’s accumulated savings. 

Once again, many Health Care Cards were registered this year by families claiming the discounts on 

fees and amenities.  The school receives some grant funding to substantiate these mandatory 

discounts, less in 2022 than in prior years. 

Fees were billed in full in February and have been efficiently collected, thanks to families setting up 

and keeping to payment plans, using the Fee Payment Form.  The School Advisory Council is not 

concerned about any outstanding debts at year end. 

2023 Budget 

In many prior years, CEWA has recommended a small percentage increase in school fees.  Over the 

Covid period, no fee increases were done.  Now as a new initiative, CEWA has recommended a fee 

decrease for OLOL.  Net fees will be going down by 5%, with adjustments to tuition fees and 

amenities.  Third party charges remain unchanged. 

 

It is significant to note that teachers’ backpay forecast to be paid at the end of 2022, has been 

included in the 2023 budget, causing a deficit of funds, although there will not be a cashflow 

problem. 

 

The budget for 2023 has been endorsed by the School Advisory Council and submitted to CEWA.   

This report submitted by:   Christina Giorgio,   Treasurer,   OLOL School Advisory Council 


