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South West Ministry Tralning Course
Report of the Trustees
For the Year Ended 31 August 2021

The trustees present their repart with the financial statements of the Charity for the year ended
31 August 2021. The trustees have adopted the provisions of the Statsment of Recommended
Practice {SORP) ‘Accounting and Reporting by Charitles' In preparing the annual report and
financlal statements of the Charity.

REFERENCE AND ADMINISTRATIVE DETAILS
Reglstered Charlty number
1056606

Reglstered office
Riverside Centre

13-14 Okehampton Stregt
Exeter

Devon

EX4 1DU

Trustees

The Rt Revd Robert Atweil

The Rt Revd Nicholas McKinnel {Chair)

The Revd Preb. Philip Sourbut

The Ven Dr Mark Butchers Resigned on 05.09.20
The Revd Profassor Morwenna Ludiow

The Rt Revd Philip Mounstephen

The Revd Elly Sheard

The Revd Lionel Stock

The Rt Revd Hugh Nelson

Mr Charles Milis Appointed on 16.11.20
DrJonathan Curtls Appointed on 16.11.20
Mrs Rache] Mitchell Appointed on 18.01.21
The Revd Dr Jonathan Rowe Appointed on 01.09.20
Audltors

Halnes Watts Accountants {Exeter} Limited
3 Southernhay West

Exeter

Devon

EX11JG

STRUCTURE, GOVERNANCE AND MANAGEMENT

Organlsational structure and governing document

The malin activity of the Charity since its incorporation on 20 June 1995 has been the provision of
theologleal education and fraining for Christian ministries in the South West, candidates being
presented by the participating churches. The Charity also provides open-access theological
education, and supports research. The GChartty Is a registered charity (number 1056606.)

The company was converted to a Charitable Incorporated Organisation (CIO} on 20 February 2020
and Is now governed by a foundation trust deed. In the event of winding up, every member of the
Board is liable to contribute a sum not exceeding £10 towards the debts and liabilities of the Charity
and the costs, charges and expenses of winding up.
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New trustees are provided with a full induction fo the Charity and training is provided where
required.

The trustees are empowered o manage the strategic business of the Charlty, to exercise all the
powers of the Charity and to appoint a Principal, to be responsble for the everyday operations of
the Charity.

The trustees have established finance and staffing committees to advise the board.

Risk managetment
The trustees have a duty to identify and review the risks to which the Charity Is exposed and to
ensure appropriate controls are in place to provide reasonable assurance against fraud and error.

The opportunities and uncerainties created by developments in reglonal patterns of training are
continuously monitored by the Charity through lts contacts with church leaders.

The trustees and members of the board have implemented a risk review procedure in order 1o be
aware of the levels of risks and their impact on operations. This Involves identifying the type of risks
the Charity faces, prioritising them in terms of potential impact and likelihood of occurrence and
identifying means of mitigating the risks. The maln risk identifled concemed lack of control over
student numbers. The procedure Is managed and kept under review by the Finance Committee.

OBJECTIVES AND ACTIVITIES

Objectives and ams

The South West Ministry Training Gourse's vision Is to deliver ministerial formation that is Christ-
centred, world-engaging, rooted in local communities, and involves lay and ordained working
generously and coliaboratively together. It seeks to achleve this vislon through an integrated
academic and formational curriculum cultivating adventurous falth, missional hope and grounded
love. -

We hope to have 22 ordination students, 20 reader trainees, 25 Foundations in Christian Ministry
students and 45 curates each year in order to provide financial stability wlthin present staff
rasources. These levels of recruitment are outside our control and we have to adopt @ flexible
strategy In order to react to the changing pattems of recruftment and selection by the churches.

Wa offer theological education to members of the public and numbers of these students are steady.
We are seeking to market these modules more actively.

Our relationships with the Anglican dioceses of the South West are developing and despening.

Publlc benefit
The trustees have concluded that the Charity has met the Public Benefit requirements because:~
1. the baneflt that arises from the Charity's aims are that.
(a) the Charity is able to advance the Christian religion by the promation of theologlcal
education, training and research.
(o) the Charity is able to contribute to the advancement and promotion of the Ghristian
refiglon.
2. the Charity's aims intend to beneftt the public generally.
3. there are no restrictions on who can have the opportunity to benefit (bursaries are available);
and
4. nobody recelves any private benefit from the Charlty.

The trustees have complied with the duty In the Charlties Act 2011. They have had due regard to
the guidance published by the Gharity Commission in the Public Benefit Statement.
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ACHIEVEMENT AND PERFORMANCE

Charltable actlvitles

The income of the charity is derived mainly from fees charged to sponsoring churches for tution
provided to ordination candidates, Readers in tralning and others engaged in ministerial training.

Income for the year totalled £454,866 (2020 - £4486,368). Expsnditure for the yoar totalled £339,363
(2020 - £372,454),

Formatlonal Programmes
We trained 25 students from the Diocese of Exeter on our Level 3 Foundations in Christlan Ministry
Course. There were 17 Readers in tralning from the Diocese of Exeter and 7 Readers in Training

16 hew curates in 2020.

Academic Quailty Assurance

The follow up to the 2019 Periodic External Review (PER) took place in February 2020. The Senior
Reviewer's report concluded: “in summary, and on behalf of the Review team, | believe that
SWMTC's responses reflect thorough  consideration and posttive action with every
recommendation, and that the steps that have been taken or are In hand are commendable and
will serve lts learning community and partner dioceses well for the future.” In her annual review of
SWMTC's academic performance for 2020-21, our external examiner, Dr Ann Jeffers, concluded:
“l would like to thank the whole staff for excellent standards. SWMTC is a solid Institution, with solld
teaching, where students are engaging well, as are the staff with the students. | would like fo
commend SWMTC as a board and a staff.”

Formatlon Programmes

During 2020-21, we consolidated the new curriculum for both ordinands and Readers In training
based upon the Lord’s Prayer, Nicens Greed and Magnificat. We reviewed our Reflective Practice
Seminar topics, strengthened our ind uctlon programme, introduced some new modules and revised
most of our documentation,

Sustalnabillty

As a result of a lot of hard work and focussed management, we are able to celsbrate a fourth year
of budget surplus after many years of increasing deficits. The Board has adopted a Business Plan
which states its firm intention not to Operate with a budget deficlt In the future’.

Staft

Revd Dr Mark Buichers took up the post of full-time Principal on 6th Septamber 2020. Revd
Margaret Sylvester-Thome and Revd Michasl Sansom stepped down as voluntary Chaplains to
SWMTC in September 2020 and July 2021 respectively. There were no othor staffing changes
during 2020-21.

Organlsation
There were no changss to the organisational structure of SWMTGC in 2020-21.
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Covld-19

Covid-19 meant that all our teaching in 2020-21 was online. We had one leaving service face to
face in July 2021. We missed being able to meet in person, and that certainly made the work of
formation and building community life much more difficult. Nonetheless, as our external examiner
testifies, we malntained a high standard of academk teaching throughout the year. Govid-19 has
taught us though that some things are better done online, and we will continue those. Because we
did not have reskiential weekend and Lent School costs, we have made another significant surplus
in 2020-21, which will help to secure the financial future of SWMTGC.

Safeguarding

Safeguarding continues 1o take a very high priority at SWMTC. The Revd Professor Morwenna
Ludlow took over from the Rt Revd Nick McKinnel as the trustee responsible for safeguarding In
April 2020. We have continued to ensure that our students atiend the relevant safeguarding training
and Increasingly we iry to weave safeguarding into the academic teaching, particulary the pastoral
and reflective practice modules.

Overall, despite Covid, SWMTGC continuied to thrive during 2020-21 and we look to the future with
confidence.

FINANCIAL REVIEW

Reserves policy

Any surplus of income over expenditure is retained to en able the company to pursue its objectives.
Reserves are held for the following purposes:

- to cover unexpected shortfalls in income arlsing from lower student numbers compared o
projections;

- to ensure that funds are available to meet the logal employment entilements of Charity staff;

- to enable the Charity to meet emergency calls arising from property damage of equipment
failures;

- to enable the Charity to cover expenditure during the time that it would {ake to adjustto a
major change resulting from oxternal and kresistible forces.

The policy of the Charity is to hold in the general reserve sufficlent funds to cover not less than
three months of normal working expenditure.

" At the year-end a total of £347,493 was held in reserves {2020 - £230,590). The level of reserves
is considered to be adequate.

Plans for future pefiods
The Charity's objects for the future are to maka a surplus in order that the Charity’s reserves can
be augmented and maintained in accordance with the reserves policy.

Investment pollcy and objectives
It is the policy of the company o maximise investment income while minimising risk and to ensure
that all investments are strictly ethical.

STATEMENT OF TRUSTEES RESPONSIBILITIES

The trustess are responslble for preparing the Report of the Trustees and the financial statements
in accordance with applicable law and Unlted Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).
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Charltles law requires the trustees to prepare financial statements for each financlat year which
give a true and fair view of the state of affairs of the Charity and of the incoming resources and
application of resources, including the income and expenditure, of the Charity for that period. In
preparing those financial statements, the trustees are required to

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concem basis unless it is inappropriate to
presume that the Charity will continue in business.

The trustees are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financlal posltion of the Charlty and to enable them to ensure that the
financial statements comply with the Charities Act2011. They are aiso responsibie for safeguarding
the assets of the Charity and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS
We, the directors of the company who held office at the date of approval of these Financial
Statements as set cut above sach confirm, so far as we are aware, that:

- there is no relevant audit Inforrnation of which the Charity’s auditors are unaware; and

- we have taken all the steps that we ought to have taken as directors in order to make
ourselves aware of any relevant audlt information and to establish that the charity's auditors
are aware of that information.

In approving the Trustees' Annual Repott, we also approve the Strategic Report included therein,
in our capactty as Charity trustees

AUDITORS
The auditors, Halnes Watts Accountants (Exeter) Limited, wil be propesed for re-appointment at
the forthcoming Annual General Meeting.

Approved by order of the Board of Trustees on and signed on Its behalf by:

N HPMfonons |

The Rt Revd Nicholas McKinnnel — Chair of Trustees



Report of the Independent Auditors to the Trustees of
South West Minlstry Tralning Course
For the Year Ended 31 August 2021

Oplnion

Wo have audited the financial statements of South West Minlstry Training Course for the year
ended 31 August 2021 which comprise Statement of Financlal Actlvities, Balance Sheet and notes
to the financlal statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation |s applicable jlaw and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice}.

in our opinion the financial statements:

- give a true and fair view of the state of the charlty’s affairs as at 31 August 2021 and of its
incoming resources and application of resources, including its income and expenditure, for
the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice applicable to Smaller Entities; and

- have been prepared in accordance with the requirements of the Chartties Act 2011,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} (ISAs {UKH
and applicable law. Our responsibllities under those standards are further described in the Auditor's
responsibilities for the audit of the financlal statements section of our report. We are independent
of the charity In accordance with the athical requirements that are relevant to our audit of the
financlal statements In the UK, Including the FRC's Ethlcal Standard, and we have fulfilled our othar
sthical responsbillties in accordance with these requirements. We believe that the audit evidence
we have obtained ls sufficient and appropriate to provide a basls for our oplnion.

Conclusions relating to going concem
In auditing the financlal statements, we have concluded that the trustees’ use of the golng concem
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have petformed, we have not identified any material uncertaintios relating
to events or conditlons that, Individually or collectively, may cast significant doubt on the charity's
ability to continue as a golng concern for a perlod of at least twelve months from when the financial
statements are authorised for issue.

Our responsibliities and the responsiblities of the trustees with respect to golng concem are
described in the relevant sections of this report.

byt )

Other Information L N D o IRV

The other information comprises the information included in the trustees annual report, other than
the financial statements and our auditor's report thereon. The trustees are responsible for the other
information contained within the annual report. Our opinion on the financial statements does not
cover the other information and, except to the axtent otherwise explicitly stated In our report, we do
not express any form of assurance conclusion thereon.

Our responsibility Is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit or otherwlse appears to be materially misstated. If we identifty such material
inconsistencies or apparent material misstatements, we are required io determine whether this
gives rise to a material misstatement in the financial statements themsslves. If, based on the work
we have performed, we conclude that there Is a material misstatement of this other Information, we
are required to report that fact.

We have nothing to report in this regard.
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Matters on which we are requlred to report by exceptlon
We have nothing to report in respect of the following matters In relation to which the Charities
(Accounts and Reports) Reguiations 2008 require us to report to you if, in our opinion:

- the Information given in the financial statem ents Is inconsistent in any materal respect with

the trustees’ report; or

- the charity has not kept adequate accounting records: or

- the financial statements are not In agresment with the accounting records and returns; or

- we have not recelved all the information and explanations we require for our audit.

Responsibilities of trustees

In preparing the financial statements, the trustees are responsible for assessing the charity’s abllity
to continue as a going concern, disclosing, as applicable, matters related to going concem and
using the golng concern basls of accounting unless the trustees sithar intend to liquidate the charity
or to cease operations, or have no realistic alternative but to do so.

Audltor's responslbilltles for the audit of the financlal statements
We have been appointed as auditor under section 145 of the Charities Act 2011 and report In
accordance with regulations made undsr section 154 of that Act.

Our objectives are to obtaln reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is & high level of assurance, but is not a
guarantee that an audit conducted In accordance with ISAs {UK) will always detect a matenial

Iregulartties, including fraud, are Instances of non-compliance with laws and regulations. We
design procedures in line with our responsbiltles, outlined above, to detect material misstatements
in respect of irregularities, including fraud. The extent to which our procedures are capable of
detecting Irregularities, including fraud Is detailed below:

- We abtained an understanding of the legal and regulatory frameworks applicable to the
charity and the sector In which it operates. We determined that the following laws and
regulations wers most significant: The Charities Act 2011, UK GAAP, Occupational Health

and Safety regulations, Employment Law, Data Protection Act and GDPR.

- Wa obtalned an understanding of how the charlty are complying with those legal and
regulatory framoeworks and made enquires to the management of known or suspected
Instances of fraud and non-compliance with laws and regulations. We corroborated our
enguiries through our review of board minutes, othor relevant meeting minutes and reviow
of correspondence with regulatory bodies.

- Wo assessed the susceptibility of the charity's financial statements to material
misstatement, including how fraud might occur. Audit procedures performed by the audit
team included:

- Identifying and assessing the controls managemaent has in place to prevent and
detect fraud;



Report of the Independent Auditors to the Trustees of
South West Ministry Training Course
For the Year Ended 31 August 2021

- Understanding how those charged with governance considered and addressed
the potential for override of controls or other inappropriate influence over the
financial reporting process;

- Challenging assumptions and judgments made by management in its significant
accounting estimates and judgments, in particular in relation to accruals and
prepayments and depreciation and amortisation;

- Identifying and testing journal entries, in particular journal entries posted with
unusual account combinations; and

- Assessing the extent of compliance with the relevant laws and regulations.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance
with regulation. This risk increases the more that compliance with a law or regulation is removed
from the events and transactions reflected in the financial statements, as we will be less likely to
become aware of instances of non-compliance. The risk is also greater regarding irregularities
occurring due to fraud rather than error, as fraud involves intentional concealment, forgery,
collusion, omission or misrepresentation.

A further description of our responsibilities is available on the Financial Reporting Council’s
website at: https://www.frc.orq.uk/Our-Work/Audit/Audit-and-assurance/Standards—and-
c|uidance/Standards—and-quidance-fcr-auditors/Auditors-resDonsibilities—for-audit/Description-of-
auditors-responsibilities-for-audit.aspx. This description forms part of our auditor's report.

We communicate with those charged with govermnance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity's trustees those matters we aré required to state to them in an auditor's
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the charity and the charity’s trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

‘Y:“AQL‘:\

Benjamin de Cruz BA FCA (Senior Statutory Auditor)

for and on behalf of Haines Watts Accountants (Exeter) Limited, Statutory Auditors
3 Southernhay West

Exeter

Devon

EX11JG

Date: \\' MaY 022



South West Minlstry Tralning Course

Statement of Financlal Activitios
For the year ended 31 August 2021

INCOMING RESQURCES
Incoming resources from gensrated funds
Invesimant income

Incoming resources from charltable activitles

RESCQURCES EXPENDED

Charltable activitles
Governance costs

NET INCOMING RESOURCES

Other recognlsed galns/{losses)
Galns on Investment assets
Actuarlal galns/{losses) on defined benefit schemes

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

OTHER COMPREHENSIVE INCOME

Net Incoming resources for the year
Other comprehsnsive Incomingy/{outgolng) resources

Total comprehsnslve net Incoming resources

The staterment of inanslal activities Indudes all galns and losses recognised |

All Incomlng resciress and resources expended derlve from continuing activitiss. .

Notes

(628 -4

2021 2020
Unrastricted Restricted Total Total
Funds Funds Funds Funds
£ £ £ £
119 119 1,435
454,747 - 454 747 444,933
454 856 454 B66 446,368
337,873 {9,000) 328,873 362,748
11,080 - 11,090 9,706
348,963 {9,000} 339,963 372,454
105,903 9,000 114,903 73,914
- 2,000 2,000 49,000
105,902 11,000 16,903 122,974
242,915 {12,325) 230,590 107,676
348,818 {1,325) 347,493 230,590
105,903 11,000 116,903 122,914
105,903 11,000 116,903 122,914
n the year,



South West Minlstry Training Course
Balance Sheet
As at 31 August 2021

2021 2020
Unrestricted  Restrlcted Total Total
Notes  Funds Funds Funds Funds
£ £ £ £
AXED ASSETS
Tarygible asseis 10 2,067 - 2,067 1,976
Invastments - - - -
2,067 - 2,067 1,976

CURRENT ASSETS
Debtors 11 5,020 - 5,020 1,359
Cagh at bank and in hand 354,382 3,008 357,390 253,813

359,402 3,008 362,410 285,172
CURRENT LIABILITIES
Creditors: amounts falling due within one year 12 (12,651) - (12,651) {11,225)
NET CURRENT ASSETS 348,751 3,008 349,759 243,947
TOTAL ASSETS LESS CURRENT LIABILITIES 348,818 3,008 351,826 245,923
PENSION LIABILITY 18 - (4,333) {4,333) {15,333)
NET ASSETS 348,818 {1,325) 347,493 230,580
FUNDS 14
Unrestricted funds 348,818 242915
Restricted funds 3,008 3,008
Pension fund (4,333) {15,333}
TOTAL FUNDS 347 493 230,590

The financial statements have been audited under the requirements of Section 144 of the Charitles
Act 2011,

The financial statements were approved by the Board of Trustees on and were signed on
lis behalf by:

N

The Rt. Revd. Nicholas McKinnel — Chalr of Trustees
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South West Minlstry Tralnlng Course
Notes to the Flnanclal Statements
For the Year Ended 31 August 2021

1. ACCOUNTING POLICIES
Basls of preparing the flnancial statements

South West Minlstry Training Couse is a Charity incorporated in England. The address of the
registered office is given In the charity information on page 1 of these financlal statements. The
nature of the charlty's operations and principal activities are to deliver ministerial formation.,

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have
besn prepared in accordance with Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing thelr accounts in accordance with the
Financlal Reporting Standard applicable in the UK and Republic of Ireland issued in October 2019,
the Financial Reporting Standard applicable In the United KIngdom and Republic of Ireland (FRS
102), the Charities Act 2011 and UK Generally Accepted Accounting Practice.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a
true and fair view'. This departure has involved following the Accounting and Reporting by
Charities: Statemsnt of Recommended Practice applicable to charlties preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
Issued in October 2019 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from 1 Aprll 2005 which has since been withdrawn.

The financial statements are prepared on a going concern basis under the historical cost
convention, modified to include certain items at fair value.,

The significant accounting policies applied in the preparation of these financial statements aro set
out below. These policles have been consistently appiied to all years presented unless otherwise
stated.

These financlal statements are presented in Sterling (£) which is the functional currency of the
company and rourded to the nearest £.

Incoming resources
All incoming resources are ncluded on the Statement of Financlal Actlvities when the Charity is
legally entitled to the Income and the amount can be guantified with reasonable accuracy.

Resources expendad

Expenditure is accounted for on an accruals basls and has been classified under headings that
aggregate all costs related to the category. Where costs cannot be directly attributed to particular
headings they have been allocated to activitios on a basis consistent with the use of resources.

Tanglbke fixed assets
Depreclation is provided at the following annual rates in order to write off each asset over its
estimated useful life.

Office fumiture - straight line over 5 years
Computer equipment - straight line over 3 years
Taxation

The Charity is exempt from corporation tax on its charitable activitles.

11



South West Minlstry Tralning Course
Notes to the Financial Statements
For the Year Ended 31 August 2021

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the
trustees.

Restricted funds can only be used for particular restricted purposes within the oblects of the Charity.
Restrictions arise when specified by the donor or when funds are ralsed for particular restricted
purposes.

Further explanation of the nature and purpose of each fund is included in the notes to the financial
statements.

Penslon costs and other post-retirement benefits
The charity participates in two defined contribution pension schemss. Full details of these schemes
are provided in Note 18.

Library .
No monetary value is atiributed to the library and all expenditure is written off to the income and
axpenditure account.

Leases

Assets acquired under finance leases are capitalised and depreciated over the shorter of the lease
term and the expected useful life of the asset. Minimum lease payments are apportioned between
the flnance charge and the reduction of the outstanding leass liabllity using the effective interest
method. The related obligations, net of future finance charges, are included in creditors.

Rentals payable and receivable under operating leases are charged 1o the SoFA on a straight line
basis over the perioed of the lease.

Judgements and key sources of estimation uncetrtainty
The accounts contain significant judgements and estimates as follows:

Accruals and prepayments which are based on Information avallable at the time of the audit.

Depreciation which Is based on the directors best estimate of the life of each asset class.
The pension scheme deflcit valuation is based on an external valuation prepared by actuaries.

2, INVESTMENT INCOME
2021 2020
£ £

Deposlt account Interest 119 1,435
Other interest - -

119 1,435

12



South West Minlstry Tralnlng Course
Notes to the Flnanclal Statements
For the Year Ended 31 August 2021

3. INCOMING RESOURCES FROM CHARITABLE ACTIVITIES

2021 2020
£ £
Independent students 7,530 12,170
Miscellaneous Income - 755
Ordinands 132,735 112,104
St Luke's College Foundation 29,019 33,090
Diocesan service contracts 285,483 286,314
454,747 444,933
4. CHARITABLE ACTIVITIES COSTS
2021 2020
£ £
Academic costs 10,638 14,142
Employment costs 267,988 241,825
Establishment costs 30,658 46,292
Encountering Theclogy 19,864 80,489
Bad debt (275) .
328,873 362,748
5. GOVERNANCE COSTS
2021 2020
£ £
Trustess' expensas 30 -
Auditors' remuneration 2,700 2,654
Accountancy fees 1,411 4,726
Professlonal fees 6,949 2,326
11,090 9,706
6. NET INCOMING RESOURCES
Net resources are stated after charging:
2021 2020
£ £

Depreclatlon - owned assets 1,424 1,084

13



South West Ministry Tralning Course
Notes to the Financlal Statements
For the Year Ended 31 August 2021

7. TRUSTEES’ REMUNERATION AND BENEFITS

There were no trustees’ remuneration or other benefits for the year ended 31 August 2021 nor for the year

ended 31 August 20.

2021 2020
£ £
Trustees' expenses 30 -
8. STAFF COSTS
2021 2020
£ £
Wages and salaries 218,430 189,618
Social security costs 13,508 10,164
Other pension costs 36,050 42,143
267,988 241,825
The average monthly number of employees during the year was as follows:
2021 2020
£ £
Staff 10 9
10 g

No employees received emoluments in excess of £60,000.

14



South West Ministry Tralnlhg Course
Notes to the FInancial Statements
For the Year Ended 31 August 2021

9. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

INCOMING RESQURCES
Incoming resources from genoreted funds
Investment Income

incoming resources from charitable actlvities

RESOURCES EXPENDED

Charltable actlvities
Govemnance costs

NET INCOMING RESQOURCES

Cther recognised galns
Gains on Investmant asssts
Actuarial galns/(losses) on definad benefit schemes

RECONCILIATION OF FUNDS
Total funds brought forward
TOTAL FUNDS CARRIED FORWARD

OTHER COMPREHENSIVE INCOME
Net Incoming resourcas for the year

Gther comprehenslve incoming/{outgoing) resources

Total comprehsnsive net Incoming resources

15

2020

Unrestricted Restricted Total

Funds Funds Funds

£ £ e

1,435 - 1,435
444,933 - 444,933
445 368 - 446,368
366,415 (3,667 362,748
9,706 - 9,706
376,121 {3,66/7) 372,454
70,247 3,667 73,914
- 49,000 48,000
172,668 (64,592} 107,676
242 915 (12,325) 230,590
70,247 52,667 122,914
70,247 52,667 122,914




South West Minlstry Tralning Course
Notes to the Financlal Statements
For the Year Ended 31 August 2021

10, TANGIBLE FIXED ASSETS

Cosi

At 1 September 2020
Additions

Disposals

At 31 August 2021

Depreciation

At 1 September 2020
Charge for the year
Eliminaied on disposal

AL 31 August 2021
Net Book Value

At 31 August 2021
At 31 August 2020

2,909
342
(229)

3,022

1,032

!

Computer Total
equipment
£ £
21,781 25,185
636 1,518
(11,671) {11,900)
10,746 14,800
20,301 23,210
1,082 1,424
{11,671} (11,900}
8,712 12,734
1,034 2,066
=
1,480 1,975
e

11. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors
Other debtors

16

2021 2020
£ £
400 -
4,620 1,359

5,020 1,359




South West Minlstry Tralning Course
Notes to the Financlal Statements
For the Year Ended 31 August 2021

12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

201 2020
£ £
Trade creditors 537 56
Taxation and social security 4,790 3,379
Other creditors 7,324 7,790
12,651 11,225
13. ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unresiricted Restricted 2021 Total 2020 Total
fund fund funds funds
£ £ £ £
Flxed assets 2,067 - 2,067 1,876
Cumrent assats 359,402 3,008 362,410 255,172
Current llabilities (12,651) - (12,651} (11,225)
Pension llability - {4,333) {4,333) (15,333)
348,818 (1,325) 347,493 230,590
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South West Minlstry Tralning Course
Notes to the Flnanclal Statements
For the Year Ended 31 August 2021

14. MOVEMENT IN FUNDS

Net
At movement At
01.09.2020 In funds 31.08.201
£ £ £
Unrestricted funds
tmeneral and designaied funds 242,915 105,903 348,818
Restricted funds
Restricted fund 3,008 - 3,008
Pension fund (15,333} 11,000 {4,333}
TOTAL FUNDS 230,590 116,903 347,493
Net movement in funds, included in the above are as follows:
Galns,
Incoming Resources losses and Movement
resources expended transfers in funds
£ £ £ £
Unrestricted funds
General and designated funds 454,866 (348,963} - 105,903
Restricted funds
Restricted fund - - - -
Pansion fund - 9,000 2,000 11,000
454 866 {339,963) 2,000 116,902

15. FINANCIAL COMMITMENTS

At 31 August 2021 the charity had total commitments under non-cancellable operating leases
over the remaining life of those leases of £1 7,513 (2020 - £18,266).

16. RELATED PARTY DISCLOSURES

The trustees have completed Declaration of interest forms and have considered whether there

have been any transactions with related parties that should be disclosed. They have concluded
that there have been no such transactions.
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South West Minlstry Tralning Course
Notes to the Financlal Statements
For the Year Ended 31 August 2021

17. MEMBERS’ LIABILITY

In the event of winding up, every member of the Board is llable to contribute a sum not gxceeding
£10 towards the debts and liabillties of the chartty and the cost, charges and expanses of winding

up.

18. PENSION AND OTHER POST-RETIREMENT BENEFITS
Church Workers Penslon Fund {CWPF)

South West Minisiry Training Course (SWMTC) (PB Classic) participates in the Pension Bulider
Scheme section of the CWPF for lay staff. The Scheme is administered by the Church of England
Pensions Board, which holds the assets of the schemes separately from those of the Employer and
the other participating employers.

The Church Workers Pension Fund has a section known as the Defined Benefits Scheme, 5 deferred
annutty section known as Pension Builder Classic and a cash balance section known as Pension
Builder 2014,

Penslon Bullder Scheme

The Pension Builder Scheme ofthe Church Workers Pension Fund is made up of two sections, Penslon
Builder Classic and Pension Builder 2014, both of which are classed as defined beneft schemes.

Penslon Builder Classlic provides a penslon for members for paymant from retirement, accumulated
from contributions pald and converted into & deferred annuity during employment based on terms set
and reviewed by the Church of England Pensions Board from time to time. Bonuses may also bo
declared, depending upon the mvestment retums and other factors.

Pension Bullder is a cash balance scheme that provides a lump sum that members use to provide
beneflts at retirement. Pension contributions are recorded in an account for each member. This
account may have bonuses added by the Board before relirsment. The bonuses depend on investment
experlence and other factors. Thers is no requirement for the Board to grant any bonuses, The
account, plus any bonuses declared, is payable from members’ Normal Pension Age.

There is no sub-division of assets between employers in each section of the Penslon Builder Scheme.

The scheme is considerad to be a mult-employer scheme as descrbed In Saction 28 of FRS 102,
This Is because It Is not possible to attrlbute the Penslon Builder Scheme’s assets and liabilitios to
specific employers and that contributions are accounted for as if the Scheme were a defined
contribution scheme. The penslons costs charged to the SoF A In the year are contributions payable
of £12,200 (2020: £13,509}.

A valuation of the scheme is carried out once every three years. The most recent scheme valuation
completed was carrled out as at 31 December 2016. This revealed, on the ongoing assumptlons
used, a deficit of £14.2m. Employers have not been asked to make up any shertfall in PB Classic in
the past and the Pensions Board expects to be able to continue this practice.

Pension Builder 2014 will be valued In relation to the lump sum payable to members at nomal
pension age. There are no annual pension bensfits.
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South West Ministry Trainlng Course
Notes to the Financial Statements
For the Year Ended 31 August 2021

Church of England Funded Penslon Fund (CEFPS)

South West Ministry Training Course particlpates in the Church of England Funded Pension Scheme
for stipendiary clergy. This scheme is administered by the Church of England Pensions Board, which
hotds the assets of the schemes separately from those of the Responsitle Bodies.

Each participating employer in the scheme pays contrbutions at a common contrbution rate applled to
penslonable stipends.

The scheme Is considered to be a multi-employer scheme as descrived n Section 28 of FRS102. This
means it Is not possible o attribute the Scheme's assets and liabilities to specific employers and that
contributions are accounted for as if the Scheme were a dsfined contribution scheme. The pension
costs charged to the SoF A in the year are contrbutions payable towards benefit and expenses accrued
in that year plus any impact of deficit contributions (see below).

A valuation of the Scheme is carried out once every three years. The most recent Scheme valuation
completed was carried out at as 31 December 2018. The 2018 valuation revealed a deficit of £50m,
based on assets of £1,818m and a funding target of £1,868m, assessed using the following
assumption:

+ An average discount rate of 3.2% p.a.;

e RP|inflation of 3.4% p.a. (and pension increases consistent with this};

« Increase in pensionable stipends of 3.4% p.a.,

« Mortality in accordance with 95% of the S3NA_VL tables, with allowance for
improverments in mortalfty rates In fine with the CMI2018 extended model with a long term
annual rate of improvement of 1.56%, a smoothing parameter” of 7 and an initial addition
to mortality Improvementis of 0.5% pa.

Following the 31 December 2018 valuation, a recovery plan was put in place until 31 December 2022
and the deficit recovery contributions (as a percentage of pensionable stipends) are as set outin the
table below.

% of pensionable stipends January 2018 to December January 2021 to December
2020 2022
Deficit repalr contributions 11.9% 7.14%




South West Ministry Tralnlng Course
Notes to the Financlal Statsments
For the Year Ended 31 August 2021

Church of England Funded Penslon Fund (CEFPS)

The deficit recovery contributions payable under the recovery plan in force from 31 Decsmber 2017,
to 31 December 2022 were as set out in the above table.

For senbor office holders, pensionable stipsnds are adjusted In the calculations by a multble, as set
out in the Scheme's rules.

Section 28.11A of FRS102 requires agreed deficit recovery payments fo be recognised as a liablity.
The movement in the provision Is set out in the table below.

2021 2020
£ £

Balance sheet liability at 1 September 15,333 68,000
Deficit contribution paid {8,000) {4,667)
Intersst cost (recognised in SoFA) - 1,000
Remalning change to the balance sheet fability* {2,000) {49,000)
(recognised in SoFA)
Balance sheet llability at 31 August 4,333 15,333

*Comprises change in agreed defictt recovery plan and change in discount rate and assumptions
between year-ends.

This liability represents the present value of the deficit contributions agreed as at the accounting
date and has been valued using the following assumptions set by reference to the duration of the
deficlt recovery payments:

December  December December

2020 2019 2018
Discount rate 0.2%pa 1.1%pa 2.1% pa
Price inflation 3.1% pa 2.8% pa 3.1% pa
Increase fo total pensionable payroll 1.86% pa 1.3% pa 1.6% pa

The iegal structure of the scheme Is such that if another Rosponsible Body falls, South West
Ministerial Training Course could becorms responsble for paying a share of that Responsible
Body’s pension llabilities.
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