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THE LAMBETH TRUST
(A company limited by guarantee)

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The Trustees of the Lambeth Trust (who are also directors of the charity for the purposes of the Companies Act)
are pleased to present their Report, which includes the Directors' Report, together with the audited financial
statements of the Lambeth Trust for the year ended 31 March 2021.

The Report of Trustees and Financial Statements of the charity comply with the Charities Act 2011, the
Companies Act 2006 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102).

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document

The charity is constituted as a limited company, limited by guarantee, as defined by the Companies Act 2006.
The Trust's governing document is its memorandum and articles of association.

Organisational structure

Governance: The Trustees, who are the directors of the company for the purposes of company law, are
appointed by the Archbishop of Canterbury for fixed terms and, by mutual consent, may be reappointed.
Trustees are recruited with regard to their respective areas of knowledge, skills and experience. There is a
comprehensive pre appointment briefing and a trustee induction process for new Trustees. Ongoing training is
made available to Trustees as required. During this financial year, Mr Peter Chapman and Ms Clare Chapman
resigned as Trustees and Mr Ade Adebajo was appointed as a Trustee.

Management and administration: The Lambeth Trust is administered by Rebecca Stewart (Goldstar Partners).
Goldstar Partners provide charity office administration services under a contract with the Lambeth Trust. Charity
Accounting Services provide book-keeping and accounting services.

A separate Audit and Risk Committee, comprising two Trustees, reviews the investment performance of the
Trust’s funds and the financial and risk position of the Trust. No other committees were in existence during the
period under review. The Trustees, through the Audit and Risk Committee working in conjunction with the Trust
Executive, carry out an annual risk assessment of the Trust. Having considered the major risks to which the
Trust was exposed during the period under review, the Trustees are satisfied that arrangements are in place to
identify, mitigate and monitor those risks and, in particular, to provide reasonable assurance against the risk of
fraud and error.

OBJECTIVES AND ACTIVITIES

The Lambeth Trust supports the work and mission of present and former Archbishops of Canterbury. Funds are
expended for personal initiatives of the current Archbishop and to support the ongoing ministry of former
Archbishops. The current priorities are prayer and the renewal of the religious life; reconciliation; and evangelism
and witness.

The Trustees direct the Lambeth Partnership, which was set up in 1991 when Lord Carey was Archbishop of
Canterbury. It comprises a group of a few hundred individuals, Lambeth Partners, who support the work of the
current Archbishop with funding, prayer and expertise. Lambeth Partners are invited to attend events at various
times throughout the year. Additionally, Charitable Trusts and Foundations have supported the work of the
Lambeth Partnership during the year. Trustees generally expect to make grants from funds raised through these
sources as they arise, to support the Archbishop’s work.

In addition, the Trustees administer a permanent endowment. The endowment was established from a grant of
£1.1m made in 2014 by The Maurice & Hilda Laing Charitable Trust, together with matched gifts of a further
£100k. The endowment funds are invested with the aim of maintaining their real value over time while delivering
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THE LAMBETH TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

an annual income to be used to support the work of successive Archbishops of Canterbury.
ACHIEVEMENT AND PERFORMANCE
2020/21

The Trustees continue to be focussed on funding the three priorities of Archbishop Justin Welby. Archbishop
Justin has identified three priorities for his ministry:

1. The renewal of prayer and the religious life
2. Reconciliation
3. Evangelism and withess

The renewal of prayer and the religious life

During the year, the Trustees have supported this first priority of Archbishop Justin. The Archbishop's work is
focused on reviving the church to serve Christ through encouraging a renewal both of prayer and the religious life
within the Church.

The Community of St Anselm started in September 2015, supported by a grant from the Trustees. The
Community of St Anselm (http://stanselm.org.uk) is a religious community, gathering young Christians aged 20-
35 from all over the world for a year of prayer, study and service to the poor based at Lambeth Palace and hence
at the heart of Archbishop Justin's ministry as Archbishop. The year is a transformative experience, aimed at
laying the foundations to enable leaders of tomorrow to serve with integrity, confidence and humility in their
sphere of activity. During this sixth year of operation, the ministry was impacted by the global pandemic and the
cohort's arrival was delayed until January 2021. There were 9 residential members plus some. non-residential
members of the Community of St Anselm.

The Community of St Anselm is led by the Dean, the Reverend Simon Lewis.
The Community of St Anselm received a grant of £150,000 from the Lambeth Trust during the year.
Reconciliation

During the year under review, the Trustees have supported Archbishop Justin's second priority, his
Reconciliation Ministry. Work in this area included:

» Supporting the Reconciling Leaders Network, a charity established in 2017 to equip and resource reconcilers
from around the Anglican Communion, especially through the development of the Difference course. During
2020/21, the Difference course and its training and equipping of leaders moved online and digital resources
were developed
Supporting leaders across the world, particularly in areas of conflict where Christians suffer persecution
Supporting Women on the Frontline, equipping women to be reconcilers in places of violent conflict

e Engaging with leaders of different faith traditions to share reconciling practices and principles

The Archbishop's Reconciliation Ministry is led by the Archbishop’s Adviser for Reconciliation, The Reverend
Canon Flora Winfield DL DD.

The Trustees supported the Archbishop's priority of Reconciliation through a grant of £275,000 during the year
(£173,877 to the Reconciling Leaders Network and £101,123 to other aspects of the Archbishop’s Reconciliation
Ministry). Additionally £30,000 was given to Women on the Frontline.
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THE LAMBETH TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Evangelism

Enabling every Christian to share their faith is the third priority of Archbishop Justin. Archbishop Justin wants to
see every church effective in introducing people to Jesus Christ and every Christian to share the gospel with
confidence. This area of the Archbishop's ministry is led by the Archbishop's Adviser for Evangelism, the
Reverend Canon Chris Russell.

During the year, the Trustees funded the Archbishop's evangelism work by a grant of £85,000 to Thy Kingdom
Come, plus £70,000 to fund staff roles within the Evangelism team.

Other grant making
One other smaller grant was made by the Trustees, as follows

s £22,000 to the Church Commissioners to fund a part-time (3 days a week) Assistant for Mrs Welby.
Future Plans

The Trustees anticipate continuing their support to enable Archbishop Justin's ministry, primarily through funding
his three priority areas — the renewal of prayer and the religious life; reconciliation; and evangelism and witness.

PRINCIPAL RISKS AND UNCERTAINTIES

The Trustees maintain a risk register which is updated and reviewed at each Audit and Risk Committee meeting.
The principal risk areas relate to fundraising, investments, governance, impact, financial, legal and reputational
risk. Each identified risk is given a score based on the likelihood of its occurrence and its significance. Controls
and an action plan for mitigating each risk are agreed.

During the year the main risks were identified as follows:

1) Fundraising risk — the failure to raise required funds from Lambeth Partners to finance grants. The impact
of Covid-19 heightened this risk further. The risk is partly mitigated by the appointment of a Fundraising Director
and support from Trustees of the fundraising strategy.

2) Investment risk — the external environment leading to a significant fall in markets which in turn impacts the
investment portfolio and the value of the fund. The impact of Covid-19 heightens this risk further. The risk is
partly mitigated by the appointment of CCLA to manage the Trust’s portfolio.

3) Reputational risk — the failure to have an adequate communication strategy in place in the event of
negative media coverage of the Trust’s activities, which could impact the number of Partners and the level of
their giving. The risk is mitigated by working closely with the Press Office at Lambeth Palace.

FUNDRAISING

During the year the Trust continued to employ a Fundraising Director to lead the effort to raise money for the
Archbishop’s priorities from Lambeth Partners and from charitable trusts and foundations. The Fundraising
Director reported progress to the Trustees each month in a written report. Donor income targets were also
reviewed at each Trustee meeting during the year. The principal method of fundraising is to invite existing and
potential Lambeth Partners to an event at Lambeth Palace so that they can hear first-hand from the Archbishop
about his priority areas and the funding required.

No professional fundraising agencies are used in the Lambeth Trust's fundraising activities. The Lambeth Trust
follows the Fundraising Code of Practice and there have been no issues of non-compliance with the Code of
Practice nor complaints received in relation to fundraising during the year. The individuals involved in the Trust's
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THE LAMBETH TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

fundraising activities are aware of the need to conduct them in such a way as to avoid unreasonable intrusion,
unreasonably persistent approaches or placing undue pressure on a vulnerable person or other members of the
public.

GRANT MAKING POLICY

All grants relate to the ministry of the current Archbishop of Canterbury and where appropriate, to the needs of
former Archbishops of Canterbury. Funding requests are submitted in written form to the Trustees. The
Archbishop of Canterbury and members of his senior team present the plans and outline the financial needs.
The Trustees assess each request and make grants for the financial year.

FINANCIAL REVIEW

The total income for the year was £750,675 comprising £653,940 from donations and £96,735 from investment
income.

The donations were from Lambeth Partners who commit to support the Archbishop’s priorities of prayer and the
renewal of the religious life; reconciliation; and evangelism & witness.

The Lambeth Trust's investments are managed by CCLA in line with the investment policy and objectives.

A Fundraising Director continued to be employed during the year. Remuneration is set by the Trustees, taking
into consideration market rates of pay for similar positions.

The Trustees seek fo continue to release the funds raised each year through the Lambeth Partnership through
grants to support the work and ministry of Archbishop Justin.

The total funds of The Lambeth Trust at 31 March 2021 were £4,605,983 (2020: £4,034,850X).
Investment policy, performance and objectives

The Trustees’ investment powers are derived from the Trust's Memorandum and Articles of Association. The
Trustees engage investment managers to manage the investments of the Trust.

The Trustees’ investment policy is to maintain the real capital value of the Trust's investments by seeking to
achieve a total real rate of return of 3.75% per annum over rolling five-years periods, of which 2.5% will be in the
form of income.

The current gross income yield of 2.5% is felt to be satisfactory. The current mix of the portfolio as at 31 March
2021 is 67% overseas equities, 11% UK equities, 9% infrastructure and operating assets, 4% property, 3% cash
and near cash, 3% private equity and other, and 3% contractual and other income. The portfolio has experienced
a valuation gain of 17.7% over the last 12 months.

The Trustees follow an ethical investment policy.

Reserves policy

The total funds of The Lambeth Trust at 31 March 2021 were £4,605,983 (2020: £4,034,850) of which
£1,601,230 (2020: £1,520,967) were held as permanent endowment. The balance represents unrestricted funds
of £2,972,763 (2020: £2,483,883), of which £541,518 (2020: £544,847) were held in tangible fixed assets,
leaving the balance of free reserves of the Trust of £2,431,235 (2020: £1,939,036).

Taking one year with anocther, the Trustees seek to spend all net income as it arises. Trustees seek to maintain
a sufficient capital base of unrestricted funds appropriate to the operation of the Trust while deriving spendable
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THE LAMBETH TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

funds from this source which are used for the purposes of the charity. The Trustees consider that the value of
such funds at 31 March 2021 meets these objectives.

Public Benefit

In considering requests for, and in making, all grants, the Trustees have regard to the Charity Commission's
guidance on public benefit. Taking the Charity Commission’s guidance into consideration, the Board s satisfied
that our public benefit requirements have been met The Archbishop's priorities of prayer, evangelism and
reconciliation provide resources to encourage people in their Christian faith.

Going Concern

After making appropriate enquires, including assessments of the key risks and future budgets, the Trusiees
have a reasonable expectation that the charity has adequate resources to continue in operational existence for
the foreseeable future. For this reason the Trustees continue to adopt the going concemn basis in preparing the
financial statements. Further details regarding the adoption of the going concem basis can be found In the
Accounting Policies at Note 2.3.

STATEMENT OF TRUSTEES RESPONSIBILITIES

The Trustees (who are also the directors of The Lambeth Trust for the purposes of company law) are
responsible for preparing the Report of the Trustees and the financial statements in accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the directors to prepare financial statements for each financial year which give a true and
fair view of the state of affairs of the charitable company and of the incoming resources and application of
resources, including the income and expenditure, of the charitable company 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 Charities SORP;

make judgments and estimates that are reasonable and prudent;

prepere the financial siatements on the going concemn basis unless it is inappropriate to presume that the
charitable company will continue in operation.

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the charitable company and to enable them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the preventing and detection of fraud and other
irregularities.

In so far as each of the Trustees are aware:

¢ there Is no relevant audit information of which the charitable company’s auditors are unaware;

e each of the Trustees have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditors are aware of that information.

Approved by order of the members of the board of Trustees on
and signed on their behalf by:

Mr Ken Costa /C/M"/ H j-h_l:j lb 2(

Chair of Trustees
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THE LAMBETH TRUST
(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE LAMBETH TRUST

Opinion

We have audited the financial statements of The Lambeth Trust (the ‘charitable company') for the year ended 31
March 2021 which comprise the Statement of financial activities, the Balance sheet, the Statement of cash flows
and the related notes, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law 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 charitable company's affairs as at 31 March 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; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the charitable company in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom,
including the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The Trustees are responsible for the other information. The other information comprises the information included
in the Annual report, other than the financial statements and our Auditor's report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material
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THE LAMBETH TRUST
(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE LAMBETH TRUST (CONTINUED)

inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. 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.
Opinion on other matters prescribed by the Companies Act 2006

in our opinion, based on the work undertaken in the course of the audit:

° the information given in the Trustees' report for the financial year for which the financial statements are
prepared is consistent with the financial statements.
. the Trustees' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' report.

We have nothing to report in respect of the following matters in relation to which Companies Act 2006 requires
us to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures-of Trustees' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Trustees' report and
from the requirement to prepare a Strategic report.

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees (who are also the directors of the
charitable company for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charitable company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Trustees either intend to liquidate the charitable company or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain 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 a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
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THE LAMBETH TRUST
(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE LAMBETH TRUST (CONTINUED)

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibiiities, 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 identified and assessed the risks of material misstatement of the financial statements from irregularities,
whether due to fraud or error, and discussed these between our audit team members. We then designed and
performed audit procedures responsive to those risks, including obtaining audit evidence sufficient and
appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charitable company
operates, focusing on those laws and regulations that have a direct effect on the determination of material
amounts and disclosures in the financial statements. The laws and regulations we considered in this context
were the Companies Act 2006, together with the Charities SORP (FRS 102). We assessed the required
compliance with these laws and regulations as part of our audit procedures on the related financial statement
items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which might be fundamental to the charitable company’s ability to
operate or to avoid a material penalty. We also considered the opportunities and incentives that may exist within
the charitable company for fraud. The laws and regulations we considered in this context for UK operations were
taxation legislation and employment legisiation.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the Trustees and other management and inspection of regulatory and legal correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud,
to be within the timing of recognition of income, and the override of controls by management. Our audit
procedures to respond to these risks included enquiries of management, and the Audit and Risk Committee
about their own identification and assessment of the risks of irregularities, sample testing on the posting of
journals, reviewing accounting estimates for biases, reviewing regulatory correspondence including that with the
Charity Commission, and reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations (irregularities) is from the events and transactions reflected in the financial statements, the less likely
the inherently limited procedures required by auditing standards would identify it. In addition, as with any audit,
there remained a higher risk of non-detection of irregularities, as these may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal controls. We are not responsible for preventing non-
compliance and cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's report.
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THE LAMBETH TRUST
(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE LAMBETH TRUST (CONTINUED)

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable
company's members those matters we are 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 charitable company and its members, as a body, for our audit work, for this report, or for the opinions we
have formed.

\ v
Tim Redwood
Senior Statutory Auditor
For and on behalf of Crowe UK LLP
Statutory Auditor

London

Date: 6 August 2021
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THE LAMBETH TRUST
(A company limited by guarantee)

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT)
FOR THE YEAR ENDED 31 MARCH 2021

Income from:
Donations
Investments

Total income
Expenditure on:
Raising funds
Charitable activities

Total expenditure

Net
(expenditure)/income
before net
gains/(losses) on
investments

Net gains/(losses) on
investments

Net movement in
funds

Reconciliation of
funds:

Total funds brought
forward

Net movement in funds

Total funds carried
forward

Note

Unrestricted Restricted Endowment Total Total
funds funds funds funds funds
2021 2021 2021 2021 2020

£ £ £ £ £
452,940 201,000 - 653,940 806,072
96,735 - - 96,735 64,006
549,675 201,000 - 750,675 870,078
94,071 - 8,448 102,519 120,593
565,237 199,000 - 764,237 1,477,969
659,308 199,000 8,448 866,756 1,598,562
(109,633) 2,000 (8,448) (116,081) (728,484)
356,075 - 331,139 687,214 (31,818)
246,442 2,000 322,691 571,133 (760,302)
2,483,883 30,000 1,520,967 4,034,850 4,795,152
246,442 2,000 322,691 571,133 (760,302)
2,730,325 32,000 1,843,658 4,605,983 4,034,850

The notes on pages 14 to 28 form part of these financial statements.
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THE LAMBETH TRUST

{A company limited by guarantee)
REGISTERED NUMBER: 07884895 (England and Wales)

BALANCE SHEET
AS AT 31 MARCH 2021

2021 2020
Note ;A £
Fixed assets
Tangible assets 14 541,518 544,847
Investments 15 3,880,944 3,047,967
4,422 462 3,592,814
Current assets
Debtors 16 54,264 23,939
Cash at bank and in hand 142,918 431,025
197,182 454,964
Creditors: amounts falling due within one
year 17 (13,661) (12,928)
Net current assets 183,521 442,036
Total net assets 4,605,983 4,034,850
[Ee————
Charity funds
Endowment funds 19 1,843,658 1,520,967
Restricted funds 19 32,000 30.000
Unrestricted funds 19 2,730,325 2,483,883
Total funds 4,605,983 4,034,850
f= e e ]

The Trustees acknowiedge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject fo
the small companies regime.

The financial statements were approved and authorised for issue by the Trustees on

and signed on their behalf by:
[SpA-- Ko Ao LAt
M Ken Costa 14.-7. 21 The Hon. David Kay-Shuttiworth |- 7124

The notes on pages 14 to 28 form part of these financial statements.
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THE LAMBETH TRUST
(A company limited by guarantee)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2021

Note
Cash flows used in operating activities

Net cash used in operating activities 21

Cash flows used in investing activities

Dividends, interests and rents from investments
Proceeds from sale of investments
Purchase of investments

Net cash (used in)/provided by investing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 22

The notes on pages 14 to 28 form part of these financial statements

2021 2020
£ £
(239,079) (819,521)
96,735 64,006
- 721,161
(145,763) (275,452)
(49,028) 509,715
(288,107) (309,806)
431,025 740,831
142,918 431,025
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

General information

The Lambeth Trust is a private company limited by guarantee (registered number: 07884895 England and
Wales) and a Charity registered in England and Wales (number: 1145313). Its registered address is
Lambeth Palace, London, SE1 7JU.

Accounting policies

21

2.2

23

24

25

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102), the Companies Act 2006 and the Charities
Act 2011.

The Lambeth Trust meets the definition of a public benefit entity under FRS 102. Assets and liabilities
are initially recognised at historical cost or transaction value unless otherwise stated in the relevant
accounting policy.

Company status

The charity is a company limited by guarantee. The members of the company are the Trustees
detailed on page 1.

Going concern

Having reviewed the financial position, the Trustees have a reasonable expectation that the charity
has adequate resources to continue its activities for the foreseeable future and that there are no
material uncertainties about its ability to continue. Accordingly they continue to adopt the going
concern basis in preparing the financial statements.

Income

All income is recognised once the charity has entitiement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

Expenditure

Expenditure is accounted for on an accruals basis 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 activities on a basis consistent with the use of resources.

Grant expenditure - Liabilities are recognised as expenditure as soon as there is a legal or
constructive obligation committing the charity to that expenditure, it is probable that a transfer of
economic benefits will be required in settlement and the amount of the obligation can be measured
reliably.

Grants offered subject to conditions which have not been met at the year end are noted as a
commitment but not accrued as expenditure.
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

2.6

27

238

29

interest receivable

Interest on funds held on deposit is inciuded when receivable and the amount can be measured
reliably by the charity; this is normally upon notification of the interest paid or payable by the bank.

Tangible fixed assets and depreciation
Tangible fixed assets are recorded at cost.
Depreciation is provided on the following basis:
Long-term leasehold property - 1% straight line
Land is not depreciated.
Investments
Investments on a recognised stock exchange are stated at the mid-market price at the year end.
Realised gains and losses are the difference between the opening market value and sale proceeds.
The amount of unrealised gains and losses is the difference between opening and closing market

values.

Net gains and losses arising on revaluation and disposals during the year are included in the
Statement of financial activities.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

2.10 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity
of three months or less from the date of acquisition or opening of the deposit or similar account.

2.11 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the amount
of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

2.12 Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at amortised cost using the effective interest method. Financial assets held at amortised
cost comprise cash at bank and in hand, together with trade and other debtors. Financial liabilities
held at amortised cost comprise trade and other creditors.
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2. Accounting policies (continued)

2.13 Pensions

The charity operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the charity to the fund in respect of the year.

2.14 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the charity.

Restricted funds can only be used in for particular restricted purposes within the objects of the
charity. Restrictions arise when specified by the donor or when funds are raised for specific restricted
purposes.

Endowment funds comprise monies that must be held indefinitely as capital. Income therefrom is
credited to general funds and applied for general purposes unless under the terms of the endowment
such income must be used for specific purposes, in which case it is credited to restricted funds.

3. Critical accounting estimates and areas of judgment

In the application of the charity's accounting policies, Trustees are required to make judgments, estimates
and assumptions about the carrying values of assets and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period or in the period of revision and future periods if the revision affects the current and future periods.

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting
assets and liabilities at the Balance Sheet date are likely to result in a material adjustment to their carrying
amounts in the next financial year.

4. Income from donations and legacies

Unrestricted Restricted Total
funds funds funds
2021 2021 2021
£ £ £

Donations
Donations 407,976 201,000 608,976
Gift aid recoverable 44,964 - 44,964
Total 2021 452,940 201,000 653,940
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THE LAMBETH TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Income from donations and legacies (continued)

Donations

Donations
Gift aid recoverable

Total 2020

Investment income

Investment income from portfolio
Bank interest

Total 2021

Investment income from portfolio
Bank interest

Total 2020

Unrestricted Restricted Total
funds funds funds
2020 2020 2020

£ £ £
375,666 388,000 763,666
42 406 - 42 406
418,072 388,000 806,072
Unrestricted Total

funds funds

2021 2021

£ £

96,669 96,669

66 66

96,735 96,735

Unrestricted Total

funds funds

2020 2020

£ £

63913 63,913

93 93

64,006 64,006
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Analysis of grants

Grants to
Institutions
2021

£

Grants, Support for work and mission of Archbishops of Canterbury 632,000

Grants

Total
funds
2021
£

632,000

Total grants for the year are shown below with the recipient in brackets where different from the

description of the grant. All grants are to institutions.

2021 2020
£ £
Community of St Anselm 150,000 239,000
Michael Ramsey Book Prize (SPCK) - 22,111
Archbishop's Reconciliation Ministry (Church Commissioners) 101,123 276,408
Reconciling Leaders Network 173,877 371,881
Refugee Family (Church Commissioners) - 6,850
Evangelism (Church Commissioners) ; 70,000 68,000
Thy Kingdom Come (Church Commissioners) 85,000 308,000
South Sudan Bishop (Church Commissioners) - 7,000
Assistant to Mrs Welby (Church Commissioners) 22,000 21,500
Parliamentary Researcher (Church Commissioners) - 20,677
Women on Frontline (Church Commissioners) 30,000 -
632,000

1,341,427
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted
funds

2021

£

Support for work and mission of Archbishops of Canterbury 565,237

Unrestricted
funds

2020

£

Support for work and mission of Archbishops of Canterbury 880,969

Analysis of expenditure by activities

Grant
funding of
activities
2021

£

Support for work and mission of Archbishops of Canterbury 632,000

Grant
funding of
aclivities
2020

£

Support for work and mission of Archbishops of Canterbury 1,341,427

Restricted
funds
2021

£

199,000

Restricted
funds
2020

£

597,000

Support
costs
2021

£

132,237

Support
costs
2020

£

136,542

Total
funds
2021
£

764,237

Total

funds
2020

£

1,477,969

Total
funds
2021
£

764,237

Total

funds
2020

£

1,477,969
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

10.

1.

Analysis of expenditure by activities (continued)

Analysis of support costs

Insurance

Postage and stationery
Publicity brochure
Bookkeeping and secretarial
Serviced office costs

Other costs

Depreciation

IT systems

Bank charges

Governance costs (note 10)

Governance costs

Audit and legal fees

Auditor's remuneration

Fees payable to the charity’s auditor for the audit of the charity's annual
accounts

Fees payable to the charity's auditor in respect of:
Under accrual of prior year audit fee

Total Total
funds funds
2021 2020
£ £
1,610 1,326
1,548 627
845 1,660
78,048 76,746
24,059 24,669
1,334 2,124
3,329 3329
3,359 3,133
2,056 1,517
16,049 21,411
132,237 136,542
2021 2020
£ £
16,049 21,411
16,049 21,411
2021 2020
£ £
8,400 17,200
4,800 -
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

12.

13.

Staff costs
2021 2020
£ £
Wages and salaries 71,000 58,000
Social security costs 4,586 3,813
Contribution to defined contribution pension schemes 5,600 4,800

81,186 66,613

The average number of persons employed by the charity during the year was as follows:

2021 2020
No. No.
Average headcount 1 1

The number of employees whose employee benefits (excluding employer pension costs) exceeded
£60,000 was:

2021 2020
No. No.
In the band £70,001 - £80,000 1 -

Key .management personnél costs amounted to £é1 ,186 (2020: £66,613j.

Trustees' remuneration and expenses

During the year, no Trustees received any remuneration, benefits in kind or reimbursement of expenses
(2020 - £NIL).
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Tangible fixed assets

Long-term
leasehold
property
£
Cost
At 1 April 2020 554,834
At 31 March 2021 554,834
Depreciation
At 1 April 2020 9,987
Charge for the year 3,329
At 31 March 2021 13,316
Net book value
At 31 March 2021 541,518

At 31 March 2020 : . . . 544,847

The Trust has an 85.21% interest in the Mitre Il Trust, which is a separate trust. The Mitre Il Trust owns a
long leasehold residential property (999 years). The property cannot be sold by the Trust without the
agreement of the current occupant, a former Archbishop of Canterbury.

Fixed asset investments

Listed
investments
£

Valuation
At 1 April 2020 3,047,967
Additions 3,695,537
Disposals (3,549,774)
Revaluations 687,214
A e = u
t 31 March 2021 3,880,044
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

15.

16.

17.

18.

Fixed asset investments (continued)

At 31 March 2021, The Lambeth Trust held investments in the CBF Church of England Investment Fund.

These funds are broadly invested in;

Overseas equities 67%

UK equities 11%

Infrastructure and operating assets 9%
Property 4%

Cash and near cash 3%

Private equity and other 3%
Contractual and other income 3%

Debtors

Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade creditors
Other creditors
Accruals

Financial instruments

Financial assets

Financial assets measured at fair value through income and expenditure

2021 2020
£ £
54,264 23,939
54,264 23,939
2021 2020
£ £

- 1,289
2,261 839
11,400 10,800
13,661 12,928
2021 2020
£ £

3,880,944

3,047,967

Financial assets measured at fair value through income and expenditure comprise listed investments.
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THE LAMBETH TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

19.

Statement of funds

Statement of funds - current year

Unrestricted funds

General Funds

Endowment funds

The Endowment Fund

Restricted funds

Community of St Anselm
Reconciliation

Total of funds

Balance at
Balance at 1 Gains/ 31 March
April 2020 Income Expenditure (Losses) 2021
£ £ £ £ £
2,483,883 549,675 {659,308) 356,075 2,730,325
1,520,967 - (8,448) 331,139 1,843,658
30,000 152,000 (150,000) - 32,000

- 49,000 (49,000) a -
30,000 201,000 (199,000) - 32,000
4,034,850 750,675 (866,756) 687,214 4,605,983
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THE LAMBETH TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

19.

Statement of funds (continued)

Statement of funds - prior year

Balance at
Balance at Gains/ 31 March
1 April 2019 Income  Expenditure (Losses) 2020
£ £ £ £ £
Unrestricted funds
General Funds 3,240,593 482,078  (1,222,291) (16,497) 2,483,883
Endowment funds
The Endowment Fund 1,554,559 - (18,271) (15,321) 1,520,967
Restricted funds
Community of St Anselm - 218,000 (188,000) - 30,000
Evangelism - 170,000 (170,000) - -
- 388,000 (358,000) - 30,000
Total of funds 4,795,152 870,078  (1,598,562) (31,818) 4,034,850

——
—_—————

The Endowment Fund

This fund was initiated by the Maurice & Hilda Laing Charitable Trust to provide a dependable income
from which the initiatives of the Archbishop of Canterbury can be funded.

Community of St Anselm

Funds received to support the religious community based at Lambeth Palace.

Reconciliation

Funds received to support the Archbishop's priority of reconciliation.
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THE LAMBETH TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

20.

Analysis of net assets between funds

Analysis of net assets between funds - current year

Total 2,483,883

1,520,967

Unrestricted Restricted Endowment Total

funds funds funds funds

2021 2021 2021 2021

£ £ £ £

Tangible fixed assets 541,518 - - 541,518
Fixed asset investments 2,037,286 - 1,843,658 3,880,944
Current assets 165,182 32,000 - 197,182
Creditors due within one year (13,661) - - (13,661)
Total 2,730,325 32,000 1,843,658 4,605,983

Analysis of net assets between funds - prior year

Unrestricted Restricted Endowment Total

funds funds funds funds

2020 2020 2020 2020

£ £ £ £

Tangible fixed assets 544,847 - - 544,847
" Fixed asset investments . 1,527,000 - 1,520,967 3,047,967
Current assets 424,964 30,000 - 454,964
Creditors due within one year (12,928) - - (12,928)

30,000

4,034,850
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THE LAMBETH TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

21.

22.

23.

Reconciliation of net movement in funds to net cash flow from operating activities

2021 2020
£ £
Net income/(expenditure) for the year (as per Statemnt of Financial
Activities) 571,133 (760,302)
Adjustments for:
Depreciation charges 3,329 3,329
(Gains)/losses on investments (687,214) 31,818
Dividends, interests and rents from investments (96,735) (64,006)
(Increase)/decrease in debtors (28,900) 15,654
(Decrease) in creditors (692) (46,014)
Net cash used in operating activities (239,079) (819,521)
Analysis of cash and cash equivalents
2021 2020
£ £
. Cash at bank and in hand . . 142,918 431,025
Total cash and cash equivalents 142,918 431,025
Analysis of changes in net debt
At 1 April At 31 March
2020 Cash flows 2021
e £ £
Cash at bank and in hand 431,025 (288,107) 142,918

431,025 (288,107)

142,918
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

24,

25.

26.

Pension commitments

The charity operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the charity in an independently administered fund. The pension cost charge
represents contributions payable by the charity to the fund and amounted to £5,600 (2020: £4,800).
Contributions of £797 (2020: £800) were payable to the fund at the Balance sheet date and are included in
creditors.

Operating lease commitments

At 31 March 2021 the charity had commitments to make future minimum lease payments under non-
cancellable operating leases as follows:

2021 2020
£ £
Not later than 1 year 1,362 -

Related party transactions

Ken Costa and Clare Chapman, Trustees of the charity are also Trustees of the Reconciling Leaders
Network, a grant beneficiary (see note 7 for the amount of grants paid). No grants were outstanding at
the year-end.

There were no other related party transactions during this or the prior year.
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