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OVERVIEW AND WELCOME FROM
"THE ARCHBISHOP OF YORK

| am pleased to introduce this report on the work of the Church
Commissioners for England, which supports the Church tirelessly
through its financial stewardship of its permanent endowment fund and
the many other responsibilities it manages for the Church of England.

Writing this foreword is an opportunity to reflect on a
challenging year for the Church of England. As | have
said elsewhere, some areas where we as a Church have
fallen short were quite rightly brought into sharp focus
with the publication of the independent review by Keith
Makin into the Church of England’s historic handling of
allegations of serious abuse by the late John Smyth.

The Church Commissioners is truly sorry for the prolific
and abhorrent abuse highlighted in the report and its
lifelong effects on his victims. We recognise that victims
were badly let down by many in different parts of the
Church of England and are profoundly grateful for their
courage to come forward and share their experiences,
knowing how costly this would be.

The Church Commissioners for England’s role as financial
steward for the Church of England’s endowment

fund is key to ensuring the long-term flourishing of

our mission and ministry. A key part of that work is

the Commissioners’ ongoing commitment to funding

the Church of England’s future arrangements for
Safeguarding and Redress.

Thanks to its outgoing CEO, Gareth Mostyn, and

his colleagues, the Commissioners’ finances are secure
and able to support the Church’s long-term goals

with confidence.

The Church Commissioners’ vision is to enable Christ’s
thriving Church. We strive for excellence in all that we
do. We act with integrity and show respect for all we
encounter. And we show compassion and seek to work
across divides. These attributes can be seen through the
work the Commissioners has done over the last year.

Its investment strategy as a whole has successfully
generated average returns of 8.6% over the past decade,
creating a fund of f11.1bn. These impressive returns
continue to be reached by investing ethically and
responsibly, with a focus on net zero carbon, nature,
and human rights.

In the last 12 months, the Responsible Investment team
has been recognised for its leadership in the transition to
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net zero carbon with notable industry awards.

The importance of the subject to the Church is
reflected in how the Commissioners is helping
our cathedrals, churches, church halls, schools and
housing achieve net zero carbon.

The investment portfolio includes a significant amount
of land across the UK. It uses this land to build new
houses to address the nation-wide housing crisis, as
well as managing commercial property, farmland, and
forests. All Commissioners land is managed in a way
that supports nature, the environment, and the needs
of our tenants.

The Commissioners’ ongoing work on improving human
rights data available to investors is also significant,

not least because it echoes the separate work we are
doing to account for the sins of our past. We continue

to work on addressing our historic links to African

chattel enslavement, through the creation of an impact
investment fund that will create a fairer future for
impacted communities. This fund, when designed, will
attract additional investment from other organisations so
as to make a lasting impact on the world.

The work of the Commissioners is done with a focus

on the long term. This year represents the end of the
funding triennium that saw the largest distribution in
the Church’s history. In 2024, £204.9m was distributed
to the Archbishops’ Council, enabling grants to support
dioceses and local churches.

The Commissioners will soon announce the next
triennium funding (2026-2028), with a commitment to
provide significant funds to support both redress and

the creation of safeguarding structures needed by the
Church of England. The ambition is also that parishes and
those who minister, as well as deprived and vulnerable
communities, are helped to thrive.

This foreword usually comes from the Archbishop of
Canterbury, yet | write it this year following Justin Welby's
decision to announce his resignation as Archbishop of
Canterbury in November, which took effect on 7 January
2025. When he resigned as Archbishop of Canterbury,

Justin decided to take his share of responsibility for the
failures identified by the Makin review. | believe that
was the right thing to do. But he was also responsible for
championing safeguarding developments and changes in
the Church in the past ten years.

| would like to offer my thanks to Gareth Mostyn.
2024 was the last full year that the Commissioners
benefited from his careful stewardship and leadership,
and | am grateful for all his work and wish him well

for the future.

The work of the Church Commissioners in the life of our
Church is vital and | am thankful for the passionate and

professional commitment of the staff over the last year.
Their commitment to supporting the Church of England
and its mission continues as we all seek to proclaim the
good news of Jesus Christ to the nation.

Stephen Cottrell
Archbishop of York
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ALETTER FROM THE
CHIEF EXECUTIVE

Reflecting on my five years as Chief Executive of the Church
Commissioners, | am both proud of all that we have achieved
together during a turbulent period and grateful for the
opportunity to serve God and the Church of England.

| write this introduction
well ahead of the annual
report’s publication date,
having announced last year
that [ will be leaving my
role as Chief Executive and
Secretary to the Church
Commissioners in March
2025, after five years in the
role and previously two
years as the National Church Institutions’ Chief Finance
& Operations Officer. It has been both a hugely rewarding
and also demanding period of my career, spanning Covid,
turbulence in investment markets, geopolitical upheaval
and crisis, and controversy within the Church of England.
Despite the many challenges, the Church Commissioners
has been and remains a special place to work, and [ am
privileged to have had the opportunity to serve God and
the Church in these roles.

Quite naturally, given the Church Commissioners’ role as
stewards of the Church of England’s historic endowment,
much of this annual report focuses on financial matters.
Butin this, my final Chief Executive’s letter, | would like
to focus on people.

The Church of England is all about people; it is the
faithful people of churches throughout this country

who meet to worship and pray; love their neighbours
through thousands of social outreach projects and daily
personal witness and evangelism; give their time to look
after church buildings and run children’s work; and give
their money to sustain the Church’s work. So, while

the trustees and staff of the Church Commissioners

are pleased to have maintained strong investment
performance in recent years, enabling us to increase our
funding by more than 50% between 2017-2019 and 2023-
2025, this is only important because such funding enables
the wonderful ministry of so many people throughout
the Church of England. They include parish priests,
pioneer ministers and chaplains, lay leaders and faithful
parishioners, cathedral clergy and bishops.

It has been my great privilege to lead the Church
Commissioners’ efforts to maximise our support for this
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array of people, and it will be the privilege of my successor
to continue to do so - for we know that, notwithstanding
the unprecedented level of funding the Church
Commissioners provides, the financial pressures across
the Church remain real and significant, felt most acutely
by our sisters and brothers on the ‘front line’.

In performing effectively our role at the Church
Commissioners, we also place great emphasis on all those
people whom we work with. Central to the successful
delivery of any Chief Executive’s objectives is the
confidence of the Board and | have been grateful for this
confidence from an excellent group of trustees, who have
shown me genuine care and support.

| leave in the knowledge that the Church Commissioners’
Board is a diverse, talented group of energetic and

wise women and men, and that at their core is a deep
desire to support the flourishing of the Church

of England.

And then there is the exceptional team that | have
worked with over the past seven years; while [ am sad
to be leaving my wonderful colleagues, | am at the same
time very pleased to be able to leave in place such a
strong team, led by an outstanding senior management
group who are not only committed and capable but also
enormously supportive of each other. That might be a
rare combination, but it is an important one: such teams
deliver better results, and they create healthier working
cultures. It has been a joy to help build such a team,

to share in its successes and to see colleagues support
each other during challenging times in the Church, the
economy and society.

[ sign off by expressing my gratitude to our Board and
Committee members, as well as my colleagues in the
Church Commissioners and right across the National
Church Institutions for all their work, support and
fellowship over these last seven years. The Church
Commissioners and all their beneficiaries will remain
in my prayers.

Gareth Mostyn
Chief Executive

AT AGLANCE

We support the mission of the Church of England
through ethical and responsible management of the
Church’s historic endowment fund.

2024 2023

Total return 103% 41%

Total return 9.6% 94%

(30 years average)

Supporting dioceses £202.0M £f152.8M

and the local church

ishops’ and
E\rchbli)shops' ministry £553M £470M

Cathedrals’ ministry f147M f141M

Other activities fNi2M £9] M

Total charitable

expenditure excluding clergy £2832 M £223O M

pension obligations

Total cash paid on f1241M £]206M

clergy pensions

Investment fund M1 B N fl O4B N
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THE CHURCH COMMISSIONERS
ROLE WITHIN THE CHURCH

OF ENGLAND

The Church Commissioners is one of seven national administrative bodies
that work together to support the mission and ministry of the Church of

England. These are called National Church Institutions (NCls).

NATIONAL CHURCH INSTITUTIONS
Each NCl has a role to play in helping the day-to-day work
of churches across England. The NCls serve as the Church’s
central office, managing finance, education, communications,
and more, to keep the Church of England growing.

The NCls are separate legal entities, but they are a
common employer. The present arrangements were
established under the National Institutions Measure
1998. The seven NCls are:

The Archbishops’ Council.

Lambeth Palace.

Bishopthorpe Palace.

Church Commissioners for England.

The Church of England Pensions Board.

The National Society (Church of England and Church

in Wales) for the Promotion of Education.

Church of England Central Services.

THE CHURCH COMMISSIONERS
FOR ENGLAND

Established in 1948, the Church Commissioners for
England supports the work and mission of the Church
of England by administering its permanent endowment
fund. The Church Commissioners is accountable to
Parliament, General Synod and, as a registered charity,
the Charity Commission.

There are 33 Church Commissioners, who have
responsibility for making sure we meet our charitable
obligations. Six of the Commissioners hold Offices of State
and the other 27 make up the Board of Governors, the main
policy-making body (for more information, see page 64).

Three of the Commissioners are lay people who represent
the Church Commissioners in the General Synod of the
Church of England. The First and Second Commissioners
are appointed by HM the King on the advice of the Prime
Minister, while the Third Commissioner is appointed by
the Archbishop of Canterbury.

CHURCH COMMISSIONERS for ENGLAND

FIRST CHURCH ESTATES
COMMISSIONER

The First Church Estates Commissioner chairs the Church
Commissioners’ Assets Committee, a statutory committee
responsible for the strategic management of the Church
Commissioners’ investment portfolio. They are also a
member of the Church Commissioners’ Board of Governors,
the General Synod and the Archbishops’ Council.

Alan Smith has held the office of the First Church Estates
Commissioner since 1 October 2021.

Marsha de Cordova MP

—

SECOND CHURCH ESTATES
COMMISSIONER

The Second Church Estates Commissioner ensures

our accountability to Parliament by regularly answering
questions in the House of Commons. As a member

of Parliament’s Ecclesiastical Committee, they guide
Church of England legislation through the House of
Commons. The Second Church Estates Commissioner is
also a member of the Church Commissioners’ Board of

Governors and an ex-officio member of the General Synod.

Marsha de Cordova MP has held the office of the Second
Church Estates Commissioner since 7 October 2024,
replacing Andrew Selous.

Sir Robert Buckland KBE

THIRD CHURCH ESTATES
COMMISSIONER

The Third Church Estates Commissioner chairs the
Mission, Pastoral and Church Property Committee and
the Bishoprics and Cathedrals Committee, in addition to
membership of the Board of Governors. They also chair
the Net Zero Carbon Programme Board.

Sir Robert Buckland KBE was appointed: on 18 February
2025, replacing the Rt Revd Flora Winfield, who held the
position between 1 February 2022 and 31 October 2024.

1 Following the resignation of Justin Welby on 7 January 2025, the Archbishop of York Stephen Cottrell made the

appointment having formally taken on the responsibilities of the Archbishop of Canterbury.
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ALETTER FROM THE FIRST
CHURCH ESTATES COMMISSIONER

Alan Smith, First Church Estates Commissioner, reflects on
a year of change for the world - and the Church Commissioners.

2024 was a year of upheaval across the world - in

governments, in the economy, in the Church of England.

As an in-perpetuity investor that has been in existence
for over 320 years, tumultuous times happen at regular
cycles for the Church Commissioners. In such times,
the key principles by which we operate come to the

fore - values must drive value; capital allocation must be
disciplined and underpinned by intergenerational equity
and fairness; we must learn from the past to understand
our present and build a better future; our decisions,
especially when peering into uncertainty, must be
data-driven and evidence-based.

CHURCH COMMISSIONERS for ENGLAND

A year of change has required us to draw on those key
principles. As you read this, we will be finalising the next
triennium funding for the Church of England, setting out
commitments for the next three years, and the direction
for the next nine years.

As we embark on this vital task, it is important to restate our
first principles. The Church Commissioners is an endowment
fund tasked not just with funding the mission and ministry
of the Church of England today, tomorrow, or for the next
three years. Our mandate is to do so in perpetuity.

With such a long-term mandate, we must allocate
our capital in a rigorous way, informed by history.
No institution as old as ours can survive and thrive
unless it uses the evidence of its past to enhance its
risk management in the present. One example of a
responsible, risk-informed action is our investigation
of our historic links to African chattel enslavement.

Another is with regards to the environment. At a time
when others retreat from their commitments, we remain
steadfast. We recognise that climate change will have
catastrophic consequences that will be felt by the poorest
first and hardest, but also, ultimately, by all of us.

To ignore climate change is to misprice risk — and
misallocate capital. Some criticise us, arguing that we
should focus on maximising returns. We always do so in
line with our mandate. Our performance demonstrates
that. This year, we delivered returns of 10.3%, and over
the last 30 years our average returns are 9.6%.

The year marked a changing of the guard. Gareth
Mostyn announced his departure as CEO at the end

of 2024, leaving the Commissioners at the end of March
2025. Throughout his tenure, Gareth embodied the
Commissioners - its purpose, its values, its outcomes.
Gareth operated with great integrity, calm and character.

He took over in February 2020, just a month before the
pandemic lockdowns began, and helped steer us through
the challenges of that epochal event.

Gareth oversaw a series of milestones: the largest
nominal distribution to the Church of England’s economy
ever; our first bond issue; the building of a leadership
team for the next generation; and groundbreaking work
of responsible investment.

As Gareth departs, new faces have joined. Poppy Allonby
joined us as Chief Investment Officer in September,
bringing a wealth of experience. Her strategic vision and
commitment to sustainable investing align perfectly with

our long-term goals. | am confident that under her
leadership, our investment portfolio will continue to prosper.

In October, we welcomed Marsha de Cordova MP as
our new Second Church Estates Commissioner. Marsha
has been a passionate advocate for social justice and
equality throughout her career. | have been struck by
how quickly she settled into the role during a particularly
challenging period. She has handled these challenges
with considerable grace and sophistication.

Finally, in March of 2025, Sir Robert Buckland KBE
started as the new Third Church Estates Commissioner.
His insight and leadership — and his experience in public
life and the law - will be crucial as we continue our ethical
stewardship of the Church’s resources.

We look forward to all their contributions and look to the
future with hope and ambition.

As we move forward in these challenging times, our core
principles and mission remain unchanged and provide
strength. Our work spans generations and the decisions
we make today will lay the foundations for many
generations to come.

The Church Commissioners will continue to

support the Church of England in its mission to serve
communities, promote justice, and uphold the values
of faith and compassion.

Together, we will continue to navigate these tumultuous
times with faith, resilience and hope.

Alan Smith
First Church Estates Commissioner
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OUR VISION AND PURPOSE

LONG-TERM SUPPORT FOR THE MINISTRY OF THE CHURCH OF ENGLAND: through practical
guidance and effective processes which contribute to its resilience and durability

STRATEGIC OBJECTIVES TIMEFRAME 2024 ACHIEVEMENTS
P . . . ) .. 1
Our vision is: “Enabling Christ’s thriving Church”.
Develop legislation fora 2024 - 2026 % The new Mission and Pastoral Measure will replace
new Mission and Pastoral the 2011 Measure.
The Church Commissioners’ core purpose is to provide @ Strive for excellence. Measure (MPM) in line _
long-term support for the ministry of the Church of @ Act with integrity. wlidh Sl aseraval # The Measure provides a legal structure to allow a
England by delivering sustainable funding, practical # Respect others. Y ) PP ! church to make changes to its local arrangements
guidance, and effective processes. & Show compassion. together with a plan for for worship, mission, and ministry through a formal
# Collaborate. implementation consultation process.
Our vision and purpose are enabled by talented teams
and good governance, underpinned by our National % New draft Mission and Pastoral Measure and
Church Institution values: Regulations tabled and passed at February
2025 Synod and moved to the revision stage
of the process.
Delivery of programme of 2024 - 2031 @ Engaged with over 2,000 individuals along with
LONG-TERM SUPPORT FOR THE MINISTRY OF THE CHURCH OF ENGLAND: through practical guidance response to historic links several institutions to develop and design the
and effective processes which contribute to its resilience and durability to transatlantic chattel programme. Preparations are ongoing to submit
l . h a series of applications to our principal regulator
STRATEGIC OBJECTIVES TIMEFRAME 2024 ACHIEVEMENTS S Z G Sl el T 1 which our Board will be asked to approve in the
national Church in its own coming months.
Strengthening the 2024 # Work complete and all 41 Cathedrals registered on response and learning on
governance Of all English time before the end of April 2024. this subject # Supported the College of Bishops and memb.ers O.f
Cathedrals through General Synod to learn more about the relationship
a_ ) i & ) between the Church and enslavement.
registration with the Charity
Commission
Develop and implement 2024 - 2025 #® Minor Repairs and Improvements Grants Fund Support the national 2024 - 2030 @ The Net Zero Carbon Programme supported
a strategy for supporting a}ljocatic;]hsdnwide to ma;:nlandddioceses, w]itf;] more Church’s 2030 net zero diczlcesan nzt zero calrliarondrfjles across the country
churches to manage and than a third of grants allocated to some of the most carbon ambition, through and secured external funding.
ke the most of their deprived parishes in the country. rogramme management,
make o ) ) prog ) g' z # Funding awarded to parishes wanting to implement
church buildings, including @ Church Building Support Officers funded through oversight and funding net zero carbon projects.
implementation of the Buildings for Mission. for the Net Zero Carbon
Buildings for Mission Programme @ Fully funded energy audits for the top 20% highest
programme @ Funding allocated to dioceses for pilots on emitting churches.
collective action for building maintenance and
facilities management. # Grants awarded to every diocese and the Pensions
Board to progress clergy housing fabric-first retrofit
works.
@ Provided consultancy support to help dioceses
submit applications to the Government’s Low
Carbon Skills Fund.

CHURCH COMMISSIONERS for ENGLAND
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OUR VISION AND PURPOSE

continued

LONG-TERM SUPPORT FOR THE MINISTRY OF THE CHURCH OF ENGLAND: through funding that is

sustainable in terms of the performance of our portfolio, our ethical and responsible investment principles, and
the processes and systems that ensure the efficient distribution of funds

LONG-TERM SUPPORT FOR THE MINISTRY OF THE CHURCH OF ENGLAND, ENABLED THROUGH:
-Diverse teams that feel engaged, appropriately resourced and supported to deliver their work, and
-Governing bodies that are equipped to make data-driven and values-led decisions

STRATEGIC OBJECTIVES TIMEFRAME 2024 ACHIEVEMENTS
Manage the endowment Long-term @ Endowment returns for 2024 were 10.3%,
fund professionally and outperforming the investment return objective
ethically in order to allow (CPIH+4%) of 7.5% for the year, and making a good
.. contribution to continued longer-term performance

the Church Commissioners against target, on which sustainable growth in
to maintain and grow distributed funding relies.
its in-perpetuity funding
support to the Church of % [nvestment activity continued in line with the
England (in accordance Commissioners’ Ethical Investment Policies, with
with the principles of inter- the Commissioners remaining signatories to the

. . UK Stewardship Code.
generational equity)
Optimise the Church 2023 - 2025 # Awarded: ‘Leadership in Energy Transition and Net

Commissioners’ impact as a
leading Responsible Investor
(RI) through prioritising key
themes and implementing

a targeted Rl programme
accordingly

Zero' and ‘Outstanding Contribution in Transition
Management’ at 2024 |PE transition awards.

#2022 Stewardship Report approved by the
FRC (Financial Reporting Council) as meeting
the reporting requirements of the 2020 UK
Stewardship Code. The Commissioners then
remained signatories to the Stewardship Code
for 2024.

CHURCH COMMISSIONERS for ENGLAND

STRATEGIC OBJECTIVES TIMEFRAME 2024 ACHIEVEMENTS

Proactively diversify our 2023 - 2025 @ Diversity data collection has reached a reasonable

workforce at all levels level of completion, enabling monitoring and

including within our publication of gender, ethnicity and disability

. . ay gaps.

governing bodies and at all peveap

levels of our staff teams # Belonging & Inclusion action plan evaluation
showed progress towards representation goals,
with increased representation of UKME/GMH,
disabled, and female colleagues in Senior and
Manager roles.

% Moved from Bronze to Silver in external

benchmarking of our Diversity and Inclusion work.

Supporting the creation of 2024 - 2026 @ Draft Governance Measure introduced at July

a new Governance model
for the national Church,
through collaborative
working with, and practical
support to, the Governance
Programme Team

2024 Group of Sessions and positively received.
Revision stage of the process commenced in
the autumn.

@ Revised Measure tabled and progressed at
February 2025 Synod. Final Measure due to be
presented at July 2025 Synod.

@ Governance Programme Team developing
implementation plans, establishing an Executive
Steering Committee to oversee the delivery of the
implementation.
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SUPPORTING DIOCESES
AND THE LOCAL CHURCH

One of the key ways in which the Church Commissioners achieves its
purpose is through distributing funding to the Archbishops” Council
which can then give grants to support dioceses and the local Church.

A large part of this funding is distributed by the
Archbishops’ Council through three funding streams

- the Diocesan Investment Programme, the Lowest
Income Communities Funding, and the People and
Partnerships Funding - as part of the Strategic Mission
and Ministry Investment (SMMI) programme.

The SMMI programme supports the Church in achieving
the strategic priorities and the bold outcomes of the
Church of England’s Vision and Strategy for the 2020s.

THE VISION AND STRATEGY FOR

THE 2020S

The Vision for the Church of England for the 2020s is that
we become a Church that is centred on Jesus Christ and
shaped by Jesus Christ through the five marks of mission.
The three strategic priorities for the 2020s are:

& A church of missionary disciples;
& A church which is younger and more diverse; and

& A church where mixed ecology (i.e. church in a variety
of different forms and settings) is the norm.

The six bold outcomes are:

A church for everyone through:

1) Doubling the number of children and young active
disciples in the Church of England by 2030.

2) A Church of England which fully represents the
communities we serve in age and diversity.

A pathway for every person into an accessible and

contextual expression of church through:

3) A parish system revitalised for mission so churches
can reach and serve everyone in their community.

4) Creating ten thousand new Christian communities
across the four areas of home, work/education, social
and digital.

Empowered by:

5) All Christians in the Church of England envisioned,
resourced and released to live as disciples of Jesus
Christin the whole of life, bringing transformation to
the church and world.

CHURCH COMMISSIONERS for ENGLAND

6) Alllocal churches, supported by their diocese,
becoming communities and hubs for initial and
ongoing formation.

STRATEGIC MISSION AND

MINISTRY INVESTMENT (SMMI)

The Church Commissioners and the Archbishops’
Council have allocated f£0.4 billion to the Strategic
Mission and Ministry Investment programme in the
2023-25 triennium, and potentially up to £1.2 billion over
the period 2023-31, subject to the outcome of future
triennial funding reviews.

The Strategic Mission and Ministry Investment Board
(SMMIB) was created as a sub-committee of the
Archbishops’ Council in February 2023 to distribute
and monitor the progress and impact of the SMM|
programme on behalf of the Archbishops’ Council. The
SMMIB also has responsibility for tracking the effective
delivery and impact of existing programmes across the
country which were previously awarded funding to grow
mission by its predecessors (the Strategic Investment
Board and the Strategic Ministry Funding Board).

The SMMIB is also responsible for awarding funding for
additional stipendiary curates previously discharged by
the Strategic Ministry Board.

DIOCESAN INVESTMENT
PROGRAMME

In 2023-25 a total of £248m of Diocesan Investment
Programme (DIP) funding is available for distribution.

DIP funding supports dioceses to advance their plans
for the Vision and Strategy in parishes and communities
across England, prioritising investment in the most
deprived contexts. Dioceses can access funding for two
different types of investment proposal:

& A plan to develop strategic mission and ministry across
the whole diocese which sets out the additional people,
capacity and other resources needed to deliver it; and

& A major change programme to develop mission and
ministry focused on a particular geographical area or
demographic.

Both types of investment must align with the diocese’s
overall strategy and the Church’s Vision for the 2020s.
Data analysis, local consultation, prayer, integrating
lessons learnt and specialist knowledge should be
combined to discern and design the proposal. Plans
must demonstrate that the national funding integrates
with the diocese’s resources to deliver change in mission
and ministry that can be sustained once this temporary
national funding has ended.

In 2024, the SMMIB awarded DIP funding for the
programmes listed below:

& Birmingham: £1.6m to revitalise St Mary and

St Ambrose church, merging it with Anchor Church

to form a multiplying church planting in areas with high
percentages of other faiths. By 2029, it is expected that
the worshipping community will have grown to 400
with around 60 new disciples.

& Blackburn: £12.1m funding for a renewal programme,
including youth workers, lay pioneers, parish renewal,
clergy development and an inter-cultural Mission
Enabler in Burnley. By 2030, 50 parishes will be
revitalised, leading to a 5% increase in regular adult
attendance and a 3% annual growth in weekly giving.

& Canterbury: £3.2m to fund a church planting
programme, including revitalising Holy Trinity Margate
and St Paul’s Cliftonville, with further revitalising plans
for St John's and All Saints Westbrook. St Luke’s and
St Faith’s churches in North Maidstone are partnering
to support growth, aiming to increase their worshipping
community from 250 to 600, with 25% under 16.

& Durham: £4.7m to support a restructuring and
renewal programme, including church plants, youth
and children’s mission hubs and missional discipleship
training. The funding will also extend support to church
plants and develop youth chaplaincy engagement.
Durham diocese has submitted further plans for £3.3m
funding to revitalise Sunderland Minster and up to
eight other churches. The programme aims to establish
20 new churches, increase Sunderland Minster’s
attendance and reach 9oo children and young people
weekly by 2027.

& Hereford: fo.5m to pilot a youth ministry model
with two hubs in Leominster and Bishops’ Castle,
serving deprived and rural areas. Six youth-focused
worshipping communities will be created in rural areas,
led by volunteers. By 2026, the six new worshipping
communities will aim to reach 180 young people
monthly, with 1,000 young people connected
to ministry.

& Lichfield: £0.8m to revitalise ministry in Stoke.
Strand 1 will revitalise All Saints, Joiners Square, with
a focus on young adults, young people, young families
and students. Strand 2 will plant nine intergenerational

worshipping communities. By 2031, Strand 1 aims to
establish a worshipping community of 300 with 130
weekly attendees, while Strand 2 targets 450 attendees
across nine new communities.

& London: £9.4m to support a transformation programme
in Hackney and Islington deaneries, supporting
ministry in low-income communities, church planting
and youth work. By 2030, 2,320 new worshippers,
including 370 children and young people, are
expected due to new worshipping communities and
increased giving.

& Portsmouth: £4.0m to invest in clergy and lay
leadership, church development, and new worshipping
communities. The programme includes family-oriented
services, midweek worship for children in schools, and
children’s choirs across south-east Hampshire and the
[sle of Wight. St Michael’s estate church, serving a
highly deprived community in Paulsgrove, will establish
four new congregations, including Choir Church, and
expand existing worship in the Catholic tradition. Over
five years, the number of children and young disciples
is expected to double to 1,800 across 124 parishes.
Youth ministries are expected to increase from 11 to
40, with a 20% increase in average weekly attendance.

& Southwark: £21.6m to support a nine-year
transformation programme, including parish
revitalisations, resourcing churches and establishing
new leadership pipelines. By 2033, the plan aims to
increase worshipping community attendance, financial
giving and missional energy within parishes, with
greater diversity in ministry.

& Southwell & Nottingham: £20.9m for a church
revitalisation programme, with a focus on deprived
and ethnically diverse areas. By 2035, the worshipping
community is expected to grow to 19,500, with 5,000
new to faith. This growth will be supported by 100
new worshipping communities and 1,000 new leaders,
underpinned by increased financial sustainability.

& York: £0.3m for mission and ministry in Hull,
supporting an associate vicar and project manager
to develop a resource church in the Derringham
Bank benefice.

& Northern Province: £1.8m awarded to the Archbishop
of York to support planting and revitalisation across
the Northern Province. Funding will support a
specialist team, leader training and the launch of 350
new worshipping communities. By 2029, 2,325 new
worshipping communities are expected across the
Northern Province, with 80% of 70 new leaders placed
in resource churches.

In addition to the above awards, the SMMIB also

approved the release of funding totalling £3.6m to
Worcester diocese, which was pending approval last year.
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In 2023-25, a total of £91.0m
was available for distribution

as Lowest Income Communities
(LInC)Funding

DIP funding is also available to help dioceses address
constraints in their capacity to develop and implement
strategies, and to take forward major programmes of
transformation. In 2024, the SMMIB awarded a total of
£8.5m of capacity funding to 19 dioceses.

In 2024, the SMMIB awarded f4.om for 27.5 additional
stipendiary curates. Requests for funding of additional
stipendiary curates will in the future be included in
dioceses’ proposals for major DIP programmes or people
capacity funding.

LOWEST INCOME COMMUNITIES
FUNDING (LINC)

The formula-based LInC funding was introduced in
2017 to support dioceses in developing mission and
growth in the lowest-income communities and estates
and, from 2023, it has been distributed as part of the
SMMI programme.

Dioceses report annually on their use of this national
funding, with a minimum of one outcome agreed at the
outset to facilitate mutual accountability and learning.

Many dioceses use LInC funding to support deprived
parishes that cannot meet their parish share, ensuring
ongoing ministry provision in these areas. The SMMIB
urges dioceses to target their LInC funding to their most
deprived communities.

In 2023-25, a total of £91.0m was available for distribution
as Lowest Income Communities Funding, plus £7.9m

of transition funding to support dioceses that receive

less LInC funding than they received under the

previous formula.

In 2024, 29 dioceses received a total of £30.3m of LInC
funding, with an additional £2.7m of transition funding
for those receiving less funding under the previous formula.

In 2024, representatives from dioceses receiving LInC
funding met in Birmingham, hosted by Archbishops’
Council staff, for peer-led reflections on good practice in
the use of LInC funding.

PEOPLE AND PARTNERSHIPS
FUNDING (PPF)

People and Partnerships Funding supports partners
and networks and seeks to address gaps or barriers that
inhibit delivery of the Vision and Strategy. In 2023-25

a total of £12.9m was available for award.

In 2024, the SMMIB awarded a total of £3.4m? of PPF for
the following programmes:

The Way UK: f1.o0m has been proposed to the
Archbishops’ Council for an infrastructure and
innovation programme but not yet fully approved. The
digital youth ministry aims to increase the following of
13 to 17-year-olds from 3% to 10% by 2027. The funding
will support staff, content creation, online community
management and pathways for young people to
connect with local churches.

Messy church: £0.6m to the Bible Reading Fellowship
Ministries for a project to engage children aged 11 and
older. The project aims to increase Messy Church reach,
retain young people and train leaders to adapt activities
for older children.

Gregory Centre for Church Multiplication (CCX):
f1.om for a programme to scale CCX's church planting
and revitalisation training and to further develop a
course for lay-led new worshipping communities. The
programme will equip leaders of 350 worshipping
communities to reach and disciple children and young
people, leading to 11,500 new active disciples by 2030.
In addition, CCX also received £45,000 to research
disciple-making among Christians in their 20s and 30s.
The research will inform a programme to support local
churches in disciple-making.

Leading your Church into Growth (LyCiG): f0.8m

to strengthen LyCiG'’s focus on children and young
people, supporting the development of two courses
and LyCiG's transition to a charity equipped for the
long term to help lead even more churches into growth.
LyCiG's impact is expected to double, inspiring 500
more parishes and resulting in 8,000 new disciples,
2,000-2,500 of whom will be under 18.

The Society: £45,000 to extend the employment of the
current part-time missioner for 12 months, whilst The
Society develops a full proposal for PPF.

2 This differs to the finance table due to the fim award made to The Way UK not yet being formally confirmed due to ongoing

procurement discussions. The figure in the finance table also includes £0.4m of funding for Missional Youth Church Network that was

awarded in principle in 2023 and awarded in 2024.
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ARCHBISHOPS, BISHOPS
AND CATHEDRALS MINISTRY

The Church Commissioners meets the stipends, office and
working costs of the archbishops and bishops, as well as
cathedral senior clergy, in support of their ministry.

Diocesan bishops can spend their funding according to
local needs, which are regularly reviewed to inform future
funding allocations.

LAMBETH PALACE REFURBISHMENT
Lambeth Palace is owned and maintained by the Church
Commissioners and has, as reported last year, undergone
extensive repair. The refurbishment, the first in nearly 70
years, improves the safety, security, sustainability and
accessibility of Lambeth Palace. It ensures that Lambeth
Palace remains a global base for the Church’s mission and
hospitality, benefitting the nation for generations to come.
The project also helps make Lambeth Palace a model for
achieving genuine sustainability in historic buildings.

As is the case with buildings of an equivalent age and
heritage significance, Lambeth Palace was in urgent need
of substantial repairs to bring its heating, electrics and
plumbing up to modern standards. There was a high risk of
a catastrophic failure of these systems, with the potential
to cause irreparable damage to the fabric of the building.

Works started in 2022, under the regular oversight of the
Bishoprics and Cathedrals Committee and an additional
project oversight board. Partial completion of the Blore
building was achieved in December 2024 with completion
of the main refurbishment project by Easter 2025.

LAMBETH PALACE LIBRARY

In 2024, Lambeth Palace Library continued its focus on
engaging people with its collections, serving readers and
colleagues both in person and online, and enabling access
through ongoing cataloguing of the backlog and new
accessions. Building on the momentum from previous
years, the Library hosted 21 events, offered popular tours
on all the Garden Open Days, opened three exhibitions,
and welcomed 5,281 visitors and 1,525 readers.

Key achievements include the conclusion of the
conservation of 1,200 chancel plans and the initiation of a
new project to conserve 15,000 parsonage plans. Notable
accessions this year included a letter from Thomas
Herring, Archbishop of Canterbury, and an autograph
volume of sermons and prayers by Francis Cheynell, a
seventeenth-century clergyman. Two of the exhibitions,
Women and the Church of England and ‘Her Booke’:
Early modern women and their books at Lambeth Palace

Library highlighted significant spiritual, pastoral, literary
and business contributions by women. A third exhibition,
Building on Cathedrals, illustrated a research collaboration
led by Cardiff University using artificial intelligence tools
and digitised images of cathedrals from the collections.

Digitisation efforts remain a significant focus, with the
addition of nine psalters and books of hours to the
Library’s online collection. The Library also contributed
to a Fragmentarium, a resource for medieval manuscript
fragments, enhancing digital access to its collections.

Research and partnerships have been strengthened
through collaborations with universities and support

for research projects, including hosting seminars and
placement students. The Library continues to support the
Archbishop of Canterbury by offering advice on gifts and
displays, and by providing a venue for meetings and events.

BISHOPS’ HOUSING

The Commissioners has a statutory duty to support
diocesan bishops with housing and to provide suitable
accommodation which facilitates the bishops’ work
and mission.

Three new diocesan bishops were appointed during 2024,
and we took the opportunity to undertake essential asset
management and refurbishment works at the Exeter See
House and provide necessary support for works to the
Sodor & Man See House (the property being owned by
the Diocese of Sodor & Man). The work required to the
Coventry See House commenced early in 2025 due to the
See House being used as a base for the ministry of the
Acting Bishop during the Vacancy-in-See. The works were
completed in time for the new Bishop to take up their
duties during the spring of 2025.

Although the Crown Nominations Commission failed

to appoint the Sees of Carlisle and Ely, along with a long
vacancy-in-see in the Durham Diocese, we have used the
year to procure and commence works at the respective
See Houses. Conversations continue with respect to

the suitability of the Winchester See House and, given
the projected significant investment required, we are
undertaking full surveys to assist with decision-making
that will consider appropriate and necessary net zero
carbon interventions for such a historic building.

Photo credit: Hufton + Crow for Wright & Wright Architects

Challenges remained in 2024 in respect of buildings and
maintenance cost inflation - these pressures remain a
concern considering our wish to achieve best value across
the portfolio.

SUPPORT FOR CATHEDRALS

In 2024, the Cathedrals Measure 2021 was fully
implemented, with the last few cathedrals transitioning
to registered charities and adopting their new governance
structures. As joint regulator with the Charity
Commission, the Church Commissioners continue to
support cathedrals to embed these changes in a relatively
challenging financial environment.

We have a statutory obligation to meet the stipend and
pension costs of the Dean and two residentiary canons but
have also contributed £4.6m towards other cathedral clergy
and lay staff costs. In 2024, the Cathedrals Sustainability
Fund has awarded 45 grants totalling £3.2m, financing
strategic advisors as well as supporting key operational and
developmental roles within the cathedral community.

SUSTAINABILITY AND THE
AMBITION TO REACH NET ZERO
CARBON BY 2030

While cathedrals constitute a relatively low proportion
of the Church of England’s total carbon footprint, they
are large architecturally important buildings open to the
public every day. As such, they are by their nature high
energy users with relatively high carbon emissions.

Itis unlikely that cathedrals will achieve net zero carbon
by 2030 without some form of carbon offset, but we are
working with the community to help reduce emissions as
much as possible. During 2024, we offered to fund further
surveys commissioned by cathedrals to identify options
for reducing both energy use and carbon emissions.

We have also allocated f1.4m of funds to support ‘quick
wins’ and ‘demonstrator’ projects. These will enable
cathedrals to make relatively simple interventions that
will reduce their carbon footprint and support the
community as a whole through our support for larger
interventions with shared learning opportunities.

As part of the Church of England’s ambition to reach

net zero carbon by 2030, See Houses have also been
awarded funding from the Net Zero Carbon Programme
Board. The Durham See House notably received funding
to assist with the installation of solar panels within the
grounds, battery storage back-up and a bivalent heating
system that will include an air source heat pump. This
will form part of the demonstrator projects to provide
knowledge and technical expertise. This knowledge can
then be used to inform an approach to achieving net zero
carbon across the See House portfolio.

CHANCEL REPAIR LIABILITY
The Commissioners has whole or partial chancel repair
liability for approximately 8co parish churches, and

from 1 January 2019 took on the full administrative and
financial responsibility for the repair of approximately 190
chancels where the liability rests with cathedral chapters.

During the year, we have seen increasing examples of
rainwater goods unable to cope with the increased rainfall
levels now being seen as a result of climate change and
we have noted an increase in the numbers of failed lath-
and-plaster ceilings due to weakened plaster. This is likely
to have been exacerbated by condensation forming due
to the lack of ventilation when churches were closed for
prolonged periods during the pandemic.

This has led, in part, to 48 new chancel repair projects
being commissioned during the year, which, with the
existing projects, enabled us to provide financial and
administrative support to approximately 60 parishes
where the Commissioners has a liability.

During 2024 we funded £1.3m of chancel repairs projects.

Lar;'ﬂ?eth Palace
refurbj
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REVIEW OF
INVESTMENTS

The Church Commissioners manages an investment fund of f11.1bn,
in an ethical and responsible way. The fund has delivered an average
return of 8.6% per annum over the last ten years. The figures cited in
this commentary are all in sterling terms.

OBJECTIVES

& To manage the fund to ensure consistent and
sustainable distributions for our beneficiaries.

& To achieve a total return of CPIH+4.0% per annum
measured over the long term.

& To meet performance benchmarks for individual
asset classes.

& To manage risk appropriately.

& To act within our ethical guidelines and be at the
forefront of responsible investment globally.

FUND PERFORMANCE AND
STRATEGY

The Church Commissioners manages a diversified
portfolio spread across a broad range of asset classes,
consistent with our ambition to be at the global forefront
of responsible investment.

Our investment objective is to generate a return of
CPIH+4.0% per annum, on average, over the long term to
support the work and mission of the Church of England
today and for future generations. We have managed to
exceed our target over 5, 10, 20 and 30 years.

Over the past ten years, the fund has achieved an average
return of 8.6% per annum. Based on these returns and
given the Commissioners’ funding distribution over the
year, the value of the Church Commissioners’ investment
assets at 31 December 2024 stood at f11.1bn, net of the
bond debt, compared with £f10.4bn at the start of the year.

Meeting or exceeding our performance objective allows
us to meet our pension obligations and to grow, in real
terms, our support for the Church, balancing the needs
of both current and future beneficiaries.

The Commissioners’ investment policy is to hold a
diversified portfolio of investments across a broad range
of asset classes consistent with our Responsible and
Ethical Investment Policy. The asset allocation chart on
page 37 shows our asset weightings at the end of 2024,
with the biggest change since last year being the growth
of our Fixed Income allocation, which we have increased
to close to 10% of the fund, funded mostly from defensive
equity and absolute return investments. The fixed

CHURCH COMMISSIONERS for ENGLAND

income allocation aims to benefit from the prevailing
higher level on interest rates.

2024 saw the equity market rally, which had started
towards the end of 2023, continue almost uninterrupted
through the year (bar a brief fall in August). Initially

it was a narrow rally driven by US technology stocks,
notably the Magnificent 7, with Nvidia’s stock price
gaining 150% in the first six months alone, becoming in
the process the world’s most valuable company. The rally
in equity markets broadened out to include other sectors,
as central banks started to cut rates, led by the Federal
Reserve, and investors became more confident in a soft
landing. 2024 was one of the strongest periods of gains for
equities in recent history. It leaves the global stock index
benchmark, MSCI ACWI up some 20% over the year.

Against this backdrop the Church Commissioners’
portfolio returned 10.3% in 2024. This is the sixteenth
year in a row that the Commissioners has delivered a
positive return. The very strong environment for equity
markets boosted returns, with our public equities portion
of the portfolio delivering 15.6% returns over the year.
The absolute return and defensive equity allocations also
delivered double digit returns.

While our public market allocations delivered strong
returns, our private markets and real asset portfolios
contributed more modestly (gaining 7.1% and 3.8%
respectively). In private markets, private equity and
venture capital were held back by some valuations
continuing to adjust lower. Private credit (which has
benefited from higher interest rates) did better. Real
Estate returns were negatively impacted by weakness
in areas like Timberland and Indirect Property although
other areas such as Commercial property, Infrastructure
and Value Linked Loans (VLLs) performed better.

PUBLIC MARKETS

Global equity markets were strong across the board in
2024, but the US really led the way with the S&P500

up 25% and the Nasdaq up 33%. Europe, Japan and
Emerging Markets were more subdued although China
did stage a strong rebound in the second half of the year.
Smaller companies again struggled to keep up with large

: .H.upwan‘ Rjghts-.G'reenh_buse. i
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companies and in particular US technology stocks. Our
portfolio tends to be more diversified than the index and
also has a tilt to smaller companies so while our equities
portfolio did well, gaining 15.6%, it could not quite keep
up with the MSCI ACWI index.

Our absolute return portfolio and defensive equity
portfolios, which represent around 14% of the fund, are
designed to generate returns which are more insulated
from the overall direction of equity markets, and these
delivered solid returns of 12.0% and 13.3% respectively.

Fixed income, which we have been adding to, given the
higher prevailing level of interest rates, is now around
8% of our total portfolio. This consists both of UK
investment grade debt, and also a variety of other funds
across the fixed income spectrum (from US high yield

to Emerging Market debt). Although the UK side of the
portfolio was negatively impacted by a rise in yields in
2024, as investors scaled back their expectations of Bank
of England rate cuts, the overall fixed income portfolio
still delivered returns of 8.7%.

Sterling had a choppy year against the USD ending the
year modestly lower around 1.25 but having seen a low
of 1.23 in April and a high above 1.34 in September. We
continue to actively manage our FX hedging as USD
assets account for around half of our fund allocation.

Tactical Asset Allocation activity was limited this year
as one would expect given the market strength. Overall
Tactical Asset Allocation was broadly flat on the year
with losses on tail risk hedging offset by gains on

other positions.

PRIVATE MARKETS

The private equity and venture capital allocations,
which invest in unlisted companies, achieved total
returns of 8.4% and 3.8% respectively in 2024.
Whereas for much of the last decade an allocation to
private asset classes, like private equity and venture
capital, has been a positive relative to liquid markets,
this has not been the case for the last couple of years as
valuation adjustments have weighed on performance.
We do think though that this is largely behind us,
meaning the outlook for 2025 and beyond should be
better. We continue to deploy capital into the space
reflecting our long-term approach. During the year,

we agreed further commitments to the private equity
portfolio totalling £61m and £57m to the venture capital
portfolio. Over the long term, our private equity and
venture portfolios have significantly outperformed
public equity markets, returning 17.0% per annum on
average over the past ten years.

Private credit is an area we have continued to add to given
the higher interest rate environment. We made £85m of
new commitments in 2024. The portfolio returned 8.5%
in 2024, driven by consistently strong income receipts
from typically floating interest rate loans.

CHURCH COMMISSIONERS for ENGLAND

We incorporate responsible investment ESG into our
investment process. Across public and private markets,
we typically make investments by partnering with asset
managers that are expert in a particular asset class.
Therefore, the choice of asset manager is important to
ensure alignment and coherence with our responsible
investment approach. We assess our current and
prospective asset managers against our proprietary Rl
Manager Framework, which was updated in 2024 to reflect
our updated Responsible Investment strategy and policy,
as well as a tailoring by asset class. We also work with our
asset managers to implement our ethical exclusions, but
we recognise that in certain circumstances there may be
‘restricted exposures’ (e.g. in pooled funds) where the
restrictions can’t easily be applied. Any restricted exposure
is monitored quarterly by the Assets Committee, and we set
a1% maximum threshold for restricted exposures across the
portfolio. We continued to carry out stewardship activities
across asset classes, as detailed in our Stewardship Report.

REAL ASSETS

The Church Commissioners’ real asset portfolio consists
of a diverse range of property-related investments which
enable us to take a long-term approach in line with

good stewardship.

The overall real assets portfolio delivered a modest
positive return of 3.8% during 2024. Our Commercial
and Value-Linked Loans investments produced returns
of 34.0% and 15.6% respectively, which were the

best returns in the real assets portfolio. Residential,
Farmland, Infrastructure and Strategic land portfolios
performed well, each delivering returns of between 3%
and 9% during the year. The Timberland and Indirect
portfolios saw negative returns of (12.8)% and (8.6)%
respectively, albeit long-term returns remain very strong
for Timberland at 10.2% average over ten years.

The Strategic Land team continued to progress work
aligned with the ‘Coming Home' report (2021). In
September, HRH The Princess Royal opened a 13-home
scheme in Shepherdswell, Dover. The partnership
between English Rural Housing Association, the
Shepherdswell & Coldred Community Land Trust and
the Church Commissioners provides a blueprint for
the delivery of affordable housing in rural areas. Several
planning applications were submitted, including at
Newton Aycliffe, County Durham, for a community of
1,400 homes and at Fiskerton, in Lincoln, for 150 homes.

Our Timberland team maintained a focus on ensuring
the sustainable production of timber from our forests.
Work progressed with partners in the UK and the US
to support renewable energy developments, which can
deliver strong investment returns whilst supporting
local communities and a renewable energy transition.

In the UK, planning consent was secured for the Crystal
Rig 4 wind farm in the Scottish Borders. The wind

farm will generate 17.6 MW of energy on the Church
Commissioners’ land.

We gained approval to plant a new woodland, Garlow
Wood, in Angus, Scotland. This involves reintroducing
Caledonian Scots pine and other native species to improve
habitats, alongside areas for sustainable timber production.

The Farmland team spent time understanding farm
tenants’ businesses, with increased focus on data
collection. The collated survey results will help to identify
further opportunities to support farmers in the transition
to sustainable agriculture. Successful grant funding from
the Species Survival Fund enabled a joint landscape-scale
conservation project with the RSPB across salt marshes
in Kent, as well as a new national partnership launched
with the Farming and Wildlife Advisory Group (FWAG)
to assess biodiversity and food production projects across
the country.

There were several highlights across the London team,
(managing our commercial and residential assets). The
Hyde Park Estate featured in the second edition of the
NLA’'s Great Estates book. In partnership with March
Arch BID and the Portman Estate, we published a
placemaking strategy for Edgware Road and work began
on the Connaught Village Green public realm scheme.
The former home of the Church of England’s archives

in Bermondsey was leased to the National Theatre to
create their Green Store, promoting re-use and recycling.
A new NHS community diagnostic centre opened at the
Metrocentre providing 145,000 appointments a year. The
freehold of Vogue House on Hanover Square was sold
following the departure of Condé Nast and the sale of
their leasehold interest.

The Infrastructure portfolio made new commitments of
£65m to two funds in 2024. The portfolio continues to be
weighted towards energy efficiency and environmentally
innovative infrastructure investments. Performance
during the year has been solid, returning a positive 9.3%.

CURRENT INVESTMENT
ENVIRONMENT CONSIDERATIONS
The current geopolitical environment presents significant
uncertainties for the Church Commissioners’ investment
portfolio, with ongoing trade tariffs, global conflicts,

and heightened market volatility all contributing to a
more unpredictable landscape. Trade restrictions and
shifting diplomatic relations can disrupt supply chains,
while geopolitical tensions can exacerbate risks and lead
to sudden market fluctuations. These factors also risk
significantly damaging economic growth, creating an
investment climate that demands careful navigation.

In this context, the Church Commissioners continues to
manage investment risk in a number of ways, including
through a long-term, actively managed and diversified
investment approach and by incorporating suitable
hedging. However, whilst the approach aims to provide
some shield to the portfolio from volatility, hedging
strategies cannot fully protect the portfolio from the
impact of market movements.

ASSET ALLOCATION
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15. Portfolio Hedges. ..o 01%
16. Cash, and Cash-Like ASSELS .ovvvveveeeeeeeeeeerene 6.6%
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APPROACH TO

RESPONSIBLE INVESTMENT

As a faith-based investor, the Church Commissioners considers its
investments in line with Christian values to ensure that they adhere
to our Responsible and Ethical Investment Policy.

The Church Commissioners is a universal asset owner.
This means that the value of the endowment fund is
interlinked with the global economy and macroeconomic
risks. Therefore, the Church Commissioners is dependent
on social and environmental stability over the long term.

Our investment strategy is focused on maximising
positive outcomes, minimising negative impacts, and
managing risk exposure. Our goal is to achieve target
financial returns while generating meaningful, positive
effects for both people and the planet.

We consider that it is important to consider climate
change, nature and biodiversity loss and social inequality
as systemic risks that will likely cause significant
disruption to the financial system, the economy and wider
society — effects that are already being felt today and
require active management and engagement.

Our integrated approach to
responsible investment aims to
affect real change in the wider
economy through engagement
and partnership working

CHURCH COMMISSIONERS for ENGLAND

These risks may be thought of as distinct and

separate, butin our view, they are interconnected and
interdependent. Our integrated approach to responsible
investment aims to affect real change in the wider
economy through engagement and partnership working.
The Church Commissioners seeks to take action through
involvement in collective initiatives, engaging with our
managers and interacting with policy makers, alongside
engaging with investee companies and tenants.

In 2024, the Church Commissioners published an
updated Responsible and Ethical Investment Policy, a
report on Integrating Human Rights into Responsible
Investment and our annual Stewardship Report. All
Responsible Investment publications can be found in
the Responsible Investment section of our website. In
addition, we published our annual Sustainability Bond
Allocation and Impact Report.

Hoo Peninsula,
Rochester, Kent

RKE

John Weir, Head
of Real Estate, at
the IPE Real Estate
conference in
Madrid
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TOP 20 HOLDINGS ... oecembersona

TOP 20 EQUITY HOLDINGS

Accenture

Alcon

Alphabet
Amazon.com

Apple

Becton Dickinson & Co
Charles Schwab
Danaher

HDFC Bank Limited
Intuit

Mercadolibre
Merck & Co

Meta

Microsoft

Nvidia

Taiwan Semiconductor Manufacturing Corp

Thermo Fisher Scientific
UnitedHealth Group
Visa

Workday
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TOP 20 PROPERTY HOLDINGS

Ashford Estate (Farmland)

Bishopstone Estate (Farmland)
Brownhills Forest (Timberland, Scotland)
Canterbury Estate (Farmland)

Carlisle Estate (Farmland)

Chichester Estate (Farmland)

Ely Estate (Farmland)

Hereford Estate (Farmland)

Huntingdon Estate (Farmland)

Hyde Park Estate (Residential)
Metrocentre (Commercial)

Millbank Estate (Farmland)
Peterborough Estate (Farmland)
Rochester Estate (Farmland)

Royal Lancaster Hotel (Residential)
South Durham Estate (Farmland)

South Lincoln Estate (Farmland)

West Buccleuch Forest (Timberland, Scotland)
Wycombe Retail Park (Commercial)

York Estate (Farmland)
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