
Financial Update 27 July 2022 

I am pleased to let you know that the 21/22 financial year ended in the black to the tune 
of $119,000. This is great news for the cathedral since for the last few years we have 
been losing significant sums of money. This has been achieved by cost savings over 
many areas of operation. Some of this $119,000 came from some very generous 
donations beyond our normal Sunday Collections. If we were to look at the collections 
only we would see that we were roughly break even on budgeted revenue and expenses. 
But these other “bequests, gifts and grants” are now an important part of the cathedral’s 
revenue.  

For those of you who would like more detailed information I have posted the P&L for 
this last year on the cathedral webpage under a menu tab called Financial 
Information. Also, there you will find a 5 year comparison of the same information. 
We have put together a balanced budget for 22/23 and I think that even though we 
predict collections to be reduced we can manage our expenses to remain within budget. 

We have nearly $2 million of unrestricted savings and $1.2 million in restricted funds, 
for use on the physical building, this includes $400k remaining from the capital 
campaign. Our investments took a hit this year just like everyone else’s; we lost about 
8%.  

In 2018 we commissioned Marx|Okubo Associates to evaluate the cathedral properties 
and report on the structural condition and the repairs needed in the short and long 
term. The report estimated a cost of $2 million in upcoming maintenance. Some of this 
work has been done, including the repair of the roof to stop the water infiltration 
experienced in 2020. However there are many repairs which still need to be addressed 
in the coming years. I estimate that we still have $2 million in deferred maintenance.  

This last year we finished the roof repairs to stop the water infiltration. While we were 
doing this repair it was noticed that the bell-tower was unsafe and that demanded an 
$80k repair which was not foreseen. The cathedral was re-lamped and we installed 
security cameras around the property. The next major repair is to fix the wall behind the 
statue of the Blessed Mother and the walls of the choir loft. We are working with a 
contractor in the coming weeks to get final costs for this project. This year we also want 
to start sealing the exterior brick-work. 

I would like to thank the members of our Finance Council who have worked hard with 
me to get a grip on our finances and our Facilities Committee who have overseen the 
building projects. Most importantly I would like to thank you our donors for your 
ongoing support of St. Mary’s Cathedral, be assured that we will not waste your money 
and that we will live within our means. 

Sincerely in Christ, 

Msgr. Gerard O’Connor - Rector


