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Dear Friends of Headwaters,

It’s both an honor and a delight to write to you and share our annual report. As 
we celebrate our 20th anniversary this year, so many past accomplishments 
come to mind. From the early days of rapid growth to the merger of Primavera 
Montessori and the Khabele School, to our ISAS accreditation approval in 
January 2020, we have come a long way since our inception in 2001. 

Today, the School is healthy in so many ways. Your gifts and support have 
allowed us to invest in our facilities through landscape refreshes, updated 
paint, and HVAC upgrades. Through the Emergency Assistance for Non-public 
schools grant we have provided over 150 devices so that all faculty have a school computer and all 
classrooms K-1 and up have new devices at their disposal. Interest in the school from new families 
is up almost 30%. Thank you for telling our story to your friends, neighbors, and colleagues. 

As we look to the future, this spring we will invite the school community to hone our vision and 
strategies for the next fi ve years. Given your friendship, wisdom, and creativity, we look forward to 
engaging with each of you as we think ahead. It’s the right time for us to think expansively and 
create bravely with an eye toward our future!

With pride and gratitude,
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Income Statement

Revenue 2020-2021 2019-2020

Tuition & Fees 
(Net Discounts & 
Financial Aid)

$6,782,960 $7,594,035

Contributions $333,533 $283,919

Auxiliary Income $264,441 $253,495

Other Income $909,800*

Total Revenue $8,290,734 $8,131,449

Expenses 2020-2021 2019-2020

Educational $5,172,981 $7,208,640

Fundraising $253,354 $104,108

General & 
Administrative $1,416,750 $1,099,506

Total Expenses $6,843,085 $8,412,254

Change in Net 
Assets $1,447,649* $(280,805)

Statement of Financial Position

Assets 06/30/21 06/30/20

Current 
Assets $4,110,040 $2,055,050

Fixed Assets $11,398,623 $11,678,430

Total Assets $15,508,663 $13,733,480

Liabilities & 
Equity 06/30/21 06/30/20

Current 
Liabilities $3,151,220 $2,204,983

Long Term 
Liabilities $7,069,262 $7,834,244

Total 
Liabilities $10,220,582 $10,039,227

Net Assets $5,288,081 $3,694,253

Total 
Liabilities & 
Net Assets

$15,508,663 $13,733,480

Overview of Audited Financials, 20-21 School Year Thank you to our 2020-2021 donors!
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Ted Graf, Head of School

20 Years and Going Strong

* This fi gure includes a forgiven PPP loan from the SBA

$8,290,734 $6,843,085
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