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Governors' Report

The Governors present their report and financial statements for the year ended 31 March 2023

Pr!ncipal activity

The principal activity of the Society is defined on page 5. The Governors have complied with the duties set
out in the Charities Act 2011 and confirm that they have referred to the guidance contained in the Charity

Commission's general guidance to charities on public benefit when reviewing the Society's aims and

objectives, and when planning future activities and setting the grant-making policy for the year.

Review of the year and future developments

Incoming resources for the year were 664,064 (2022 - E'52, 074). Charitable donations made in the year

were F62,173 (2022 - F62,980). The Society continues to have adequate and available resources to
continue its charitable activities.

Reserves Policy

The source of the Society's income is derived from investment income. The Governors believe that

it is desirable, so far as possible, to maintain the stability of charitable distributions. In order to provide

this stability it is their policy to retain, in reserve, funds at a level to enable distributions to continue

for the foreseeable future.

The total amount available for charitable distribution at the end of the year was F22,620 (2022 - f27,277).

Governors

Governors are elected to the Society by a variety of methods through the clergy in the UK in accordance

with the detail outlined in the Society's Charter. A copy of the Society's Charter can be obtained from the

Secretary.

The Governors of the Society at the end of the year and at the date of signing these financial statements

are stated on page 2.



Governors' Report - continued

Investment and risk management policy

The Governors have considered the most appropriat policy for investing the Society's funds and have

determined that its investments should be held in managed funds suitabis for chsritiss.

Governors have the overall responsibility for ensuring that ths Society has an aPPropriate system of controls,

financial and otherwise. The systems of financial control ars designed to provide reasonable, but not absolute,

assurance against material mis-statement or loss. Governors have considered the risks within the Society and

will continue to monitor risks and set up formal policies together with appropriate monitoring procedures ss a
means to mitigate them.

Legal and Administrative Details

The Society is registered as a charity, number 257889. The governing body of ths Society is the Board of

Governors and its governing documents the Royal Charter 1794 and subsequent amendments. There sre
no restrictions either upon the way the Society can operate or upon the investment powers of the Governors.

Ths Governors confirm that the accounts comply with the cunent statutory requirements and with the

requirements of the Royal Charter.

Organisation

The Society is administered from its contact office in London, and the Governors meet twice each year.

Auditors

In accordance with Section 144 of the Charitiss Act 2011, a resolution proposing that Sygms Chartered

Accountants be re-appointed as auditors of the Society will be put to the Annual General Meeting.

The Earl of Cork and Orrery

Mr. Julian Tregoning

On behalf of the Governors

9th November 2023



The Society

The Society was founded in 1691 and received its Royal Charter in 1794. This was subsequently amended

by Royal Charter in 1836 and s Supplemental Charter in 1962.Ths Society's full name is "The Society for

Advancing the Christian Faith in the British West-India Islands and elsewhere within the Diocese of
Jamaica snd of Barbados and the Leeward Islands, and in the Mauritius".

The Society contributes towards suaable maintenance for dergymsn or other persons of the Church of
England resident in the Briitish West-India islands and Mauritius for the purpose of advancing the Christian

Faith in afi parts of the Province of the West Indies, ths Diocssss on the island of Madagascar and ths
Diocese of Mauritius (and Seychelles) for thspurposs, inter alia, of education and religious instruction.

Statement of Governors' Responsibilities

Lsw applicabls to charities in England and Wales requires the Governors to prepare financial statements

for each financial year that give a true and fair view of the state of affaim of the Society snd of the surplus

or deficit of ths Society for that period. In preparing those financial statements, the Governors have:

selected suitable accounting policies and then applied them consistently;

made judgements and estimates that are reasonable and prudent;

stated whether applicable Accounting Standards and Statements of Recommended Practice for
charihes have been followed, subject to any material departures disclosed and explained In the
nnancial statements; and

prepared the financia statements on the going concern basis unless it is inappropriate to

presume that the Society will continue its activities.

The Governors are responsible for keeping proper sccounfing records which disdose, with reasonable

accuracy, the financial position of the Society and which enable them to ascertain its financial position

and to ensure that the finandal statements comply with the Charities Act 2011, the Charities (Accounts

and Reports) Regulations 2008 and the Royal Charter. They also are responsible for safeguarding

ths assets of the Sodety, and hence for taking reasonable steps for the prevention and detection of fraud

and other irregularities.



Report of the Independent Auditors to the Governors of
The Society for Advancing the Christian Faith

We have audited the finandal smtements of The Sodety for Advsndng the Chrlsban Faith (the Sodety) for the year ended 31st March 2023
which odnprlse the Statement of Finandal Ac5vities, the Balance Sheet and the Notes to the Finandal Statements, Including a summary of
significant accounting polides. The finsndsl repodng framework that has been applied in their prepsragon is applicable Isw and Unimd

Kingdom Accoundng Standards, induding Finandal Reporting Standard 102 "The Finandal Repargng Standard applicable in ths UK and
Republic of Ireland" (United Kingdom Generally Accepted Accounting Practice).

Opinion

In our opinion the Rnancial statemenlsi

give a true and fair view of the Sodety's affairs es at 31st March 2023 and of its Incoming resources and application of
resources in uie yaw RISHI siided;

have been properly pmpared in accordance with United Kingdom Generally Accepted Accounting Pracsce; snd
have been prepared in accordance with gw Chsrdes Act 2011.

Basis for opinion

We conducted our audit in accordance wuh Inlemsuonal Standards on AudNng (UK) (ISA's (UK)), and appliable Iaw. Our responsibilities
under those standards sre further described In the Auditor's responsibilities for the audit of the financial statements section of our report.
We ars independent of the charily in accconlance mlh gw egtwsl requkamenls that are relevant to our audit af Ne Rnancial stalements
In the UK, induding ths FRC'5 Ethical Smndsrd, snd we have fulflgsd our other ethical responsibilities in accordance with these
requirements. We believe that Ihe audit evidence we have obmined is sufficient snd appropriate to provide a basis for our aplnion.

Conclusions relating to going concern

we have nothing to report in respect of the follawing malters in relation to whke the IsAs (UK) require us lo report to you where:

the Governors use of me going aecem basis of acrxentlng in gw prepsrawe of the flnandal statements is not appropriate; ar
the Governors have not dlsdossd In the financial ststsmenis any identified material uncertalnfies that msy cast slgndcant doubt
about the charity's ability to continue to adopt the going decem basis of accounting for a perkd of st least 12 months from the date
when the Rnancial statements are authorised for issue.

Other I formathw

The Governors sre responsible for Ihs other information. The other information comprises ihe Information In the Gavemors' Report and
the Swtement of Governors' ResponslbRNes, but does not indude the Rnandal ewtemenis and our Report of the Audiolrs thereon.

Our opinion on the Rnandal statements does not cover the other infarmatke snd we do nat express and form of assurance conduslon
thereon,

In connecbon wuh our audit of uw Rnancisl stalemente, our reeponsibiluy Is to rand the other Informatllon and, in doing so, consider
whether ths other information is materially Inconsistent with the Rnsndal statements or our knowledge obtained in the audit or otherwise
appears to be mstenslly misleading. If, based upon gw work we have perfumed, we condude that there is a material misstatement af
this other information, we are required ta nrport that fact. Ws have nothing to report in this regard.

Matters on which wa am mquimd to report by exception

We have nothing to report in respect of gw follindng magus in relsgon to which the ChanTies (Accounts and Repaid) Regulations
2008 require us to report, if In our opinion:

the infonnason given in the Governors' report is inconsistent in eny melerial respect with aw Rnandsl slstmnents; or
suflldsnt accounting records have not been kept; or
the linancisl statements ars not in sgnwment with the accounting records: or
we have not received all th informsuon and explanauons we require for our audit.

Continued on page 7,.



Report of the Independent Auditors to the Governors of
The Society for Advancing the Christian Faith (continued

Responslbiltges of Governors

As explained more fully in ths Governors reponsibilites statement (set out on page 5), ths Governors ars responsible for the

preparation of the financial slatamenis and for being fiatislied that they give a true and fair view, snd for such internal control

as ths Governors determine is necessary to enable the preparsfion of the financial statements that are free from materiel

misstatement, whether due to fraud or error.

Auditor's responsibiligas for the audK of the financial statemenls

We have been appointed as auditor under Section 144 of the Charities Act 2011 and report in accordance with the Act and relevant

regulafions made or having sfiect thereunder.

Our objectives are to obtain reasonable assurance about whether the financia statements as e whole srs free from materia

misstatement, whether due to fraud or error, snd to issue 4 Report of the Auditors that indudes our opinion. Reasonable
assurance is a high level cr assurance, but it is nct s guarantee that an audit conducted in accordance with IsAs (Ukj vill

always detect a matenal misstatement when it exists. Misstatements can arise from fraud or error and sre considered materiel

if, individually or in the aggregate, they could reasonably be expected to infiusnce the economic decisions of users taken an ths
basis of filsse fsnlmclsl sbriements.

The objectives of our audit in respect of fiaud are; to indentify and assess the risks of materiel misstatement of the financial statements

due to fraud; to obtain sufficient approriste audit evidence reganling the assessed risk of material misstatement due to frsud, thmugh

designing and implementing appropriate responses to those~risk; and to respond appropriately to instances of fraud

identified during the audit. However, the primary responsibility for the prevenkon of and detection of fraud rests with both management

snd those chwged with governance of the Society.

Our approach was as follows:

- we obtained an understanding of the legal and regulskxy requirements applicable to the Society and considered that the most

significant are the Charities Act 2011 and the Finandal Reporting Standards.
- we obtained an undemtanding of how ths Society compliee with those requirements by discussion with management snd those
charged with govemsnoe.
- we assessed the risk of material misstatement of the fi'nsnciel statements, induding the risk of materiel misstatment due to fraud

snd how it might oteur, by holding discussions with management and those charged with governance.
- we inquired of management and those charged with governance as to any known instances of nonrixrmptiance or suspected non-

compliance with laws end regulations.
- based on this understanding, we designed speoiflc appropriete audit procedures to identify Instances of non-compliance with laws

snd regulations. This tnduded making enquiries of management snd those charged with governance and obtaining eddNonal

orroborative evidence as required.

A further description of our responsibilNes for ths audit of the financiel statements is seated on the Financial Reporting Coundys

wsbsite at www frc erg uk/auditorsmsponsibilNes. This dsscription farms part of the Report cf the Auditors,

Use of this report

This report is made solely to the Society's governors, ss a body, in accordance with Part 4 of the Charities (Accounts and Reports)

Regulations 2008. Our audit work hss been undertaken eo that we might stats to the Surety'4 Governors those mattem we are required

to stale to them in an auditors report snd for no other purpose. To the fufiest extent permitted by hw, we do not accept or assume
responsibility to anyone other than the charity snd the Surety's Governors as a Ixxly, for our audit work, for this report, or for ths
opinions we hsvs formed.

Sygma

Chartered Accountants snd Statukxy Auditors

I Sopwlth Crescent
Wlckford Business Park

Wickford

Essex
SS11 8YU

gih November 2023



Statement of Financial Activities

For the year ended 31 IHarch 2023

Note 2023 2022

Unrestricted

funds

5
Unrestricted

funds

Incoming Resources
Investment income 84,064 52,074

Total Incoming Resources 84,084 52,074

Resources Expended
Expenditure on charitable activities
Governance and administration costs

Total Resources Expended

62,173
6,548

88,721

62,980
5, 151

69,131

Net Outgoing Resources for the year (4,657) (17,057)

Other Recognised (Losses) I Gains
on investment assets (76,147) 181,588

Net movement In funds (80,804) 164,529

Reconciliation of funds

Total funds brought forward

Total funds carried forward

2,101,838

2,021,034

1,937,309

2,101,838



Balance Sheet

As at 31 March 2023

2023 2022

Fixed Assets
Investments

Common Investment Funds 1,998414 2,074,561

Total Fixed Assets 1,998A14 2,074,561

Current Assels

Current asset investment
Cash at bank and in hand

Total Current Assets

Liabilities: amounts falling dus
within one year

20,000
35,702

55,702

(33,082)

20,000
21,645

41,845

(14,368)

Net Current Assets

Net Assets

22,020

2,021,034

27,277

2,101,838

The Funds of the Society (all unrestricted)
Long-Term Capital Fund

Working Capilal Fund

Total Society Funds

1,998,414
22,820

2,021,034

2,074,561
27,277

2,101,838

These financial statements were approved by the Governors on 9th November 2023 and signed
on their behalf.

The Earl of Cork and Orrery

Julian Tregoning

On behalf of the Governors



Notes to the Financial Statements

1 Accounting policies

(a) The financial statements have been prepared under the historical cost convention as modified

by the revaluation of investments to market value and in accordance with applicable accounting

standards, the Charities Act 2011 and the Statement of Recommended Practice (FRS102)
"Accounting and Reporting by Charities"

(b) Incoming Resources

All income is recognised in the statement of financial activities when the conditions of receipt

have been met and there is reasonable assurance of receipt. Where a claim for repayment of
income tax has or will be made, such income is grossed up for the tax recoverable.

(c) investments

Managed funds are valued at mid-market value.

Realised gains or losses represent the difference between net sales proceeds and purchase
price or, if previously valued, the valuation at the last balance sheet date. Unrealised gains or

losses represent the difference between the market value and historic cost at the date of the

balance sheet.

Movements in valuation represent the difference between the valuation of investments at the

balance sheet date and their purchase prices or, if they have been previously valued, their

valuation at the last balance sheet date.

(d) Fund Accounting

The Long-Term Capital Fund represents the values of the investments at the Balance Sheet
date. Any change in the value of the investments during the year is reflected in this fund

The Working Capital Fund is the amount available for distribution in future years. It is intended

that this Fund be maintained at a level of approximately two years' charitable expenditure.

(e) Charitable exepnditure

Charitable activiites includes grants payable. Grants payable are accounted for when

the Governors have accepted a legal or moral obligation to make the grant.

(f) Governance costs

The direct costs of management and administration of the Society, including the audit fee,
are met by the Society.

10



Notes to the Financial Statements - continued

2 Information regarding employees and Oovernom

There were 10 Governors who served during the Year, .
No Governor, or person related or connected by business to them, has received sny remunerafron from

the Society during the year.

The Governors received no emolumenls in respect of their appointments as officers of the Society in

the cunent or prior year. The Society hed no employees in the current or prior years.

3 Investment Income

2022

Oividends

Interest received

60,167

3,887

51,979

95

64,084 ~52 074

Afi Invesbttent income is derived from assets held in ths UK,

4 Grants

In accordance with the objeds of the Sociely, as described on page 5, the Sodety makes grants to the
diseases which are specifically named in the Royal Chmter. The grants ere made for a variety of

projects, but afi relate to the advancing of the Christian Faith in those dioceses, by way of religious

Instruchon to tha populatlorla.

Grants were made to the governing bodies of the foficwing dioceses

2022

Antsiranane, Madagascw
Befize

Barbados - Codrington College

Guyana

Mahajenga, Madagascar

Mauritius

North East Caribbea end Aruba

Seychelles (two grants)

Trinidad and Tobago
The Windward Isles

10,000
15,452

6,000
10,000

6,000
4,000
8,700

3,000
10,000

7,702

8,000

5,000
8,278

10,MO

5,000
5,000

The Society has introduced a policy of making gmnts to individuals to further their religious studies.

No suitable rectoients were put forward for grants in the cement year.

In addition, the Society continued with 3 joint project with The New England Company, to assist in the

regeneration of Codrington College in the diocese of Barbados.
The costs of this project in the current year wee 51,021 (2022 - Nil)

5 eovemance costs

Administrative costs
Audit

2023
8

4,412

2,136

2022
2

4,111
2,040

s.sss 8,1st



Notes to the Financial Statements - continued

8 Investments

2023 2022

investments held as fixed assets

Common Investment Funds
Market Value at 1 April 2022

Unreslised Investment gains/(losses)

Market value at 31 March 2023

2,074,561

(76.147)

1,$98,414

1,892,$75

181,586

2,074,561

Hisloric cost at 31 March 2023 1,591,240 1,501,240

lrlvsstrllsrlls held ss curmrlt assets

Common Investment Funds
Market value at 31 March 2022 and 2023 20,000

All common investment funds are held in the Uic

All common investment funds are revalued at the end of the financial year on an open market basis.
The difference between the opening valuations, closing valuations and other movements represent
unreslised gains or losses.

The unrsaksed gains or losses are taken direct to the Long Term Capital Fund

7 Liabgiges: amounts dus within one year
2022

5

Gmnts payable

Accrusls
12,328
2,040

8 The Funds of the SocietY

The Society maintains s Long-Term Capital Fund, which equates to the value of the invesbnents of the Society
The Working Capital Fund is available for distribubon in accordance with the objeds of the Society.
The Governors regularly review the adequacy of the apportionment between the two funds.

Balances et 1st April 2022
Deficit for the year

Unrealised investment lass

Long-Term

CapitalFund
8

2,074,581

(78,147)

Working
Capital Fund

2

27,277
(4,857)

Total
Funds

5

2,101,838

(4,857)

(78,147)

Balances at 31st March 2023 1,$98,414 2,021,034

9 Tsxagon

The Society is a registered charity, and is exempt from taxation on its income and gains.
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