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The Anglo-Catholic Ordination Candidates Fund

TRUSTEES’ REPORT
for the year ended 31 December 2024

The Trustees present their annual report and financial statements for the year ended 31 December
2024. The financial statements have been prepared in accordance with the accounting policies set out
in notes to the accounts and comply with the fund’s governing document the Charities Act 2011 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) effective 1 January 2019.

OBJECTS
The Anglo-Catholic Ordination Candidates Fund is an unmcorporated fund established under a

charitable constitution adopted'22 Aprll 1959 and as amended on 24 Ocicber 1985 and amended on 14
July 2023.

The objects of the Fund, as set out in the constitution, are to glve grants to candidates to train for the
ordained ministry of the Church of England and of churches in full communion with the Church of
England, to assist Theological Colleges and Courses, and to support other institutions approved by the

Commitiee.

The Trustee has complied with their duty to have due regard to the gundance on public benefit. publlshed
by the Charity Commission in exercising their powers ar dutres o

The Fund is governed by a General Committee whose members are elected by co-option by the
members attending any ordinary meetings of the Committee. The Genera[ Committee elects one of its
members as Chairman and anocther as Vice Chairman who serve. for a period of three years and are
eligible for re~appointment. No member of the General Commiittee, apart from officers, shall receive any
payment out of the Fund (travelling and subsistence expenses excepted). o

STRUCTURE, GOVERNANCE AND MANAGEMENT

On 5 July 2023, ACOCF Trustee Limited was incorporated and :becamé a trustee of the fund. In 2024,
all non-corporate trustees retired from their roles as trustees of the fund and were appointed as directors
of ACOCF Trustee Limited, resulting in the fund being exclusively managed by the corporate trustee.,

REVIEW ’
During the year, the Fund supported 9 (2023: 10) candidates in the Unlted Klngdom

A more detailed review is contained within the Chairman's Report on page 7.

FINANCIAL RESULTS
The accounts are set out in a format to comply with the Charities Act 2011 regulations and include a

Statement of Financial Activities showing all income and related expenditure. The deficit for the year
relating to religious activities amounted fo £78,163 (2023: deficit £56,062). When net investment gains
or losses are added including the sale of the property to Ladyewell House of Formation as mentioned
below, the total surplus for the year is £449,219 (2023: surplus £418,206), making the total value of
funds held £5,859,389 (2023: £5,410,170).

In the yearto 31 December 2023, the Fund purchased a property for the Ladyewell House of Fermation
project in Preston. The aim of this project was to provide context-based training for ordinands. The
property was included in the financial statements as a social invesiment property on the basis that it
was acquired to support the Ladyewell House Formation project that contributes to the Fund’s charitable
activities. Due to unforeseen circumstances, the Fund made the decision to sell the property fo the
Ladyewell House of Formation and the sale was completed on 17 December 2024. The Fund

recognised a profit on this sale of £7,728.

The Fund holds a significant investment portfolio. Full information regarding the movement in these
investments can be found in note 5 to the accounts.




The Anglo-Catholic Ordination Candidates Fund

TRUSTEES’ REPORT
for the year ended 31 December 2024

The Trustee has considered whether it is appropriate to prepare the financial statements on the basis
that the fund is a going concern. The fund is reliant.on income from its investment portfolio stated at
£94,796 (2023 £92,868) in the form of dividends to meet its annual expenditure Although the income
from investments has not covered the Funds expenditure for the last few years, the Trustee has full
access to drawdown cash from the portfolio as needed. With the current value of the portfollo being
£5,440,276 (2023: £5,021,307) the Trustee believes that the Fund has sufficient funds to continue for
at least twelve months from the date of signing the fi nancial statements.

RESCURCES AND RESERVES
The reserves held by the Fund are available for the general reqmrements of the fund, The! commlttee is
empowered under the constitution to arrange for the securities and’ other propertles of the fund 0 be

invested and held in the names of nominees if deemed necessary.

The Trustee intends to maintain reserves at levels sufficient o generate income to meet annual
operating requirements and to be able to meet special grants as and when they arise.

GRANT - MAKING POLICY
Block grants are awarded fo Colleges for training Ordinands upon the approval by the General

Committee following Letters of Recommendation from members.

individual grants to Ordination candidates are awarded upon recommendation of the Committee for the
Selection of Candidates. Nominations are presented by the Selection Committee to the Chairman of the
General Committee following review of letters from individuals seeking grants and inferviews with those
candidates whose written requests were provisionally successful.

INVESTMENT POWERS, POLICY AND PERFORMANCE
The Trustee’s investment powers are governed by the Trust Deed, which permits the Charity’s funds to

be invested in any security listed on the London Stock Exchange and Government Stocks.

At present, the Committee’s policy is to achieve capital growth with a view to future income streams for
the General Fund. »

The Committee works closely with the Fund’s broker to determine how the policy will be achieved.
Performance of the broker is assessed against the market average for equities brokers.

KEY MANAGEMENT PERSONNEL REMUNERATION
The key management personnel of the fund in charge of directing and controlling the fund and running

and operating the Fund on a day to day basis are detailed on page 1.

Directors of the Trustee company are required to disclose all relevant interests and register them with
the secretary and in accordance with the fund's policy withdraw from decisions where a conflict of
interest arises. Neither the Fund, the Trustee company or the Directors of the Trustee company have
interests. Should any such interests arise, these would be disclosed should within the accounts. Details
of expenses incurred by the Directors of the Trustee company are disclosed in note 3 to the accounts.

The stipends of the Fund’s General Secretary, Treasurer and Subscriptions Secretary are reviewed
annually.

RISK MANAGEMENT
The Committee examines the major risks that the Fund faces each financial year when preparing and

updating future plans. The Committee works in alliance with the Fund’s brokers to monitor and control
risks to mitigate any impact that they may have on the Fund in the future.




The Anglo-Catholic Ordination Candidates Fund
TRUSTEES' REPORT
for the year ended 31 December 2024

FUTURE PLANS - e ; Co
The Fund will contmue to support ordlnatlon cafdidates by means of grants to needy individual students

and by making grants to tralnmg mstxtutlons It W|II also support mntuatwes that encourage vocatlons to
the ordamed mlnlstry

Approved by the Corporate Trustee on . a2 ember APL

Rnkm,mv ‘H H

The Revd Can/ﬁon Dr R M Harper Director of ACOCF Trustee lelted




The Anglo-Catholic Ordination Candidates Fund .
TRUSTEES' RESPONSIBILITIES IN THE PREPARATION OF THE FINANCIAL

STATEMENTS
for the year ended 31 December 2024

The Trustee is responsible for preparing the Trustees’ Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United ngdom Generally

Accepted Accounting Practice).

The law applicable to charities in England & Wales requires the Trustee is to prepare’ financial
statements for each financial year which give a true and fair view of the state of affairs of the fund and
of the incoming resources and application 6f resources of the fund for that period. In preparing these
finangcial statements, the Trustee is required to:

= select suitable accounting policies and then apply them consistently;
= abserve the methods and principles in the Charities SORP;
< make judgments and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

» prepare the financial statements on the going concern basis unless it is mappropnate to presume
that the fund will continue in business. R I T A

The Trustee is responsible for keeping proper accounting records: that disclose with reasonable
accuracy at any time the financial position of the fund and enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charity (Accounts and Reports), Regulations 2008
and the provisions of the trust deed. They are also responsible for safeguarding thé assets of the fund
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.




The Anglo-Catholic Ordination Candidates Fund

CHAIRMAN S REPORT .
for the year ended 31 Décember 2024

The Directors of the Trustee company met on two occasions.

St Stephen s House and Pusey House contmued to recelve block Grants totalling £30,000. each.

St Stephen S House was awarded a specral Grant of £3O OOO o

Individual awards were made to nine applicants.

Awards Were made-j'oj:nﬂy with the Qiea\rer Trnstees ’ro several individual Pastoral Assistants.

Two Pastoral Assistant schemes were supported as was the Bishop of Ebbsfleet's Mission Fund

The property 39 Bairstow Street, Preston was sold.’

The Revd Christopher Smith continued to 'serve as Vice-Chairman. The Right Revd Luke Irvine-Capel
continued fo serve as General Secretary. The Fund's investments have continued to be managed by

Mr James Malcolmson, of Quilter Cheviot with:the ‘Revd Gordon Nunn as the Fund's Treasurer: The
Revd Harri Williams continued to serve as Subscriptions Secretary.

RK\«WAH L\%

The Revd Canyfon DrRM- Harper Director of ACOCF Trustee Limited |

Date: - ) 5/ 10{25




THE INDEPENDENT EXAMINERS'S REPORT TO THE TRUSTEES OF
ANGLO-CATHOLIC ORDINATION CANDIDATES FUND
for the year ended 31 December 2024

I report to the Trustee on my examination of the financial statements of The Anglo-Catholic Ordination
CGandidates Fund (‘the fund’) forthe year ended 31 December 2024, which are set out on pages 9 to

186.
Responsibilities and basis of report

As the Trustee of the fund, you are responsible for the preparation of the financial statéments in
accordance with the requirements of the Charities Act 2011 (‘the 2011 Act).

I repart in respect of my examination of the fund’s financial statements carried out under section 145 of
the 2011 Act and in carrying out my examination | have followed all the applicable Directions given by
the Charity Commission under section 145 (5)b) of the 2011 Act.

An independent examination does not involve gathering all the evidence that would be required in an
audit and consequently does not cover all the matters that an auditor considers in giving their opinion
on the accounts. The planning and conduct of an audit goes beyond the limited assurance that an
independent examination can provide. Consequently, I express no opinion as to whether the fmancnal
statements present a ‘true and fair view’ and my report is limited to those specific matters set out in the

independent examiner's statement.

Independent examiner’s statement

I have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination giving me reasonable cause to believe that in any material respect::

1. accounting records were not kept in respect of the charity as required by section 130 of the

2011 Act; or

2. thefinancial statements do not accord with those records; or

3. the financial statements do not comply with the applicable requirements concerning the form
and content of accounts set out in the Charities {Accounts and Reports) Regulations 2008 other
than any requirement that the accounts give a ‘true and fair view' which is not a matter
considered as part of an independent examination.

I have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be

reached.

Kerry Gallagher
Signed:
Name: Kerry Gallagher FCA DChA
The Institute of Chartered Accountants in England and Wales

ON BEHALF OF RSM UK TAX AND ACCOUNTING LIMITED
Chartered Accountants

Davidson House

Forbury Square

Reading

Berkshire

RG1 3EU

Date: 20/10/25




The Anglo-Catholic Ordination Candidates Fund
UNAUDITED STATEMENT OF FINANCIAL ACTIVITIES

for the year ended 31 December 2024

INCOME from
Donations and Legacies

Income from investments:
Dividends
Interest

TOTAL INCOME

EXPENDITURE on

Raising funds: ~ '
Investment management fees

Charitable activities

TOTAL EXPENDITURE

NET EXPENDITURE

Net gains on investments

Profit on sale of social investment property

NET MOVEMENT IN FUNDS

RECONCILIATION OF FUNDS

TOTAL FUNDS BROUGHT FORWARD

TOTAL FUNDS CARRIED FORWARD

The notes on pages 11 to 16 form part of these accounts.

Notes 2024

2023

£ £

32,784 15,400

94,796 92,868

2,083 2,126

129,663 110,394

28,002 26,027

2 179,824 140,429
207,826 166,456

(78,163) ~ (56,062)

5 519,654, 474,268
7,728 -

449219 418,206

5,410,170 4,991,964

10 5,859,389 5,410,170




The Anglo-Catholic Ordination Candidates Fund
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
for the year ended 31 December 2024

Notes 2024 2023
£ £
FIXED ASSETS
Social Investment Property 4 = 267,272
Investments 5 5,440,276 5,021,307
5440276 5288579
CURRENT ASSETS o ~ o
Debtors , 6 127,788 79,528
Cash at bank and in hand 7 304,248 54,134
432,036 133,662
CREDITORS: amounts falling due within one year 8 (12.923)  (12,071)
Net current assets 419,113 1 21;591
TOTAL NET ASSETS 5,859 389 5,410,170
FUNDS
Unrestricted . 9-10 5859389  5410,170
TOTAL FUNDS 5,844,380 5,410,170

Approved by the Corporate Trustee on ’3/’0 K

’\-ZJL&WA- M. Har;)er

The Revd Can}fon Dr R M Harper Director of ACOCF Trustee Limited

The notes on pages 11 to 16 form part of these accounts
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The Anglo-Catholic Ordination Candidates Fund-
NOTES TO THE UNAUDITED FINANCIAL: STATEMENTS
for the year ended 31 December 2024 »

1. ACCOUNTING POLICIES
BASIS OF PREPARATION AND ASSESSMENT OF GOING CONCERN

‘The Anglo-Catholic Ordination Candidates Fund is a registered charity in the United Klngdom The
address-of the registered office is given in the fund information on page 1 of these statements. The
nature of the fund’s operations and principal activities are detailed on page 3. These accounts have been
prepared underthe historical cost convention with items recognised at cost or fransaction value modified
to include items at fair value. The accounts have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accourits in‘accordance
with the Fmancral Reportmg Standard applicable in the UK and Republic of Ireland (FRS 102) issued in
October 2019, the Charities Act 2011 and UK Generally Accepted Practice as it applies from 1 January

2019

The accounts have been prepared to give a ‘true and fair’ view and have departed from the Charities
(Accounts and ‘Reports) Regulations 2008 only to the extent required fo provide a ‘true and fair vigw’.

This departure has involved following Accounting and Reportmg by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of lreland (FRS

102) effective January 2019.

The Charity constifuteés a public benefit entity as defined by FRS 102.

GOING CONCERN

The Trustee has considered whether it is appropriate to prepare the financial statements on:the.basis
that the fund is a going concern. The fund is reliant on income from its investment porifolio stated at
£94,796 (2023:7£92,868) in the form-of dividends to meet its annual expenditure. Although the:income
from investments.has not covered the Funds expenditure for the last few years, the Trustee has full
-access to drawdowh-cash from the portfolio as needed. With the current value of the portfolio béing
£5,440,276 (2023: £5,021,307) the Trustee believes that the Fund has sufficient funds to continue for at
least twelve months from the date of signing the financial statements.

INCOME RECOGNITION

Voluntary Income el

Income from donations, gifts and legacies are recognlsed when there is evidence of entltlement recelpt
is probable, and its amount can be measured reliably. Entitlement usually arises lmmedrately gn its
receipt. PTRTs Vi, P, e
Investment Income . .

Income from the Fund's rnvestments are accounted for on the accruals basis and recorded in the

Statement of Financial Activities.

EXPENDITURE RECOGNITION

All expenditure is accounted for on an accruals basis and has been classified under headings that
aggregate all costs related to the category. Governance costs include the costs which relate to the
general running of the fund and compliance with constitutional and statutory requirements.

Grants
Grants payable are charged in the year when the offer is conveyed o the recipient. Grants agreed upon

by the Trustees but not yet paid at the year-end are accrued.
SOCIAL INVESTMENT PROPERTY

Social investment properties (owned by the fund and leased/let out io other organisations carrying out
similar objects) are shown at cost less impairment.

11—




The Anglo-Catholic Ordination Candidates Fund
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
for the year ended 31 December 2024

1. ACCOUNTING POLICIES (CONTINUED)
INVESTMENTS

Investments are included in the balance sheet at market value.

Net gains and losses on disposals and revaluation of investments are charged or credited to the
Statement of Financial Activity (SOFA).

FUNDS ACCOUNTING

Unrestncted general funds —these are funds which can be used in accordance with the charitable objects
at the discretion of the Trustees. :

Restricted funds — these are funds that can only be used for restricted purposes within the c_bjects of the
fund. Restrictions arise when specified by the donor. The Fund:does not currently have any restricted

funds.

TAXATION

The Fund is registered with the Charity Commission and therefore is not liable for income tax or
corporation tax on income derived from its charitable activities, as it falls within the various exemptions

available to registered charities.

IRRECOVERABLE VAT

Irrecoverable VAT is charged against the expenditure heading for which it was incurred.

FINANCIAL INSTRUMENTS

The Fund only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments including loans receivable arg initially recognised at transaction
value and subsequently measured at their seillement value,

DEBTORS

Other debtors are recognised at the settlement amount.

CREDITORS

Creditors and provisions are recognised where the fund has a present obligation resulting from a past
event that will probably result in the transfer of funds to a third party and the amount due to settle the
obligation can be measured or estimated reliably.

-12—




The Anglo-Catholic Ordination Candidates Fund
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS’
for the year ended 31 December 2024

Unrestricfed

EXPENDITURE ON CHARITABLE ACTlVlTlES Unrestricted
‘ 2024° 2023
£ £
GRANTS : ‘
Grants to 9 candidates (2023: 10) 5,405 6,405
Block and special grants to institutions L RECER
- Pusey House 30,000 30,000
-.St Stephen’s:House < 60,000 60,000
Bishop of Ebbsfleet’'s Mission Fund 15,000 naie -
Church of Our Most Holy Redeemer 6,500 -
116,905 96,405
ADMINISTRATIVE COSTS SR Sy
Stipends and office expenses 14,611 14,611
Mesting ‘expenses ™ - : : . 823 1,253
Fees:pdyable to the. lndependent examiner:: Lo c ol
Independent examiner’s fees 2,400 2,280
Accountancy fees 3,420 3,270
Insurance 235 ;. -368
Professiohal fees 37,267 19,592
[T-and web design 235 835
Bank charges 62 .62
Sundry office expenses 3,050 : SRR
Ladyewell House of Formation:
Insurance 816 865
Repairs - 888
62,919 44,024
TOTAL EXPENDITURE ON-CHARITABLE ACTIVIES 179,824 140,429

Block and special grants are awarded to Colleges for training Ordinands upon the approval by

the General Committee following Letters of Recommendation from members.

STAFF COSTS

The key management personnel of the fund being the Chairman, General Secretary-and
Treasurer received a total of £11,689 (2023: £11,689) in stipends for the year and £nil in
expenses (2023: £nil). There were no other employees. Six trustees, who-are now:directors
of the Trustee company were reimbursed: travelhng and secretarlal expenses totalhng £823

(2023: £1,253 1o six Trustees).

The Trustees received remuneration for their roles within the fund, in line with the
Constitution as follows. These payments are made to the Trustees who are now directors of
the Trustee company for the specific roles performed within the fund.

2024 2023

£ £

The Right Revd LT Irvine-Caple (General Secretary) 5,844 5,844
The Revd H Williams 2,922 2,922
8,766 8,768

-13—




The Anglo-Catholic Ordination Candidates Fund
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
for the‘year ended 31 December 2024, '

3 STAFF COSTS (CONTINUED)

The Right Revd L T Irvine-Caple and the Revd H Williams resigned as trustees and became
directors of the Trustee company, and therefore the above disclosure represents amounts paid

to them throughout the year.

4 SOCIAL INVESTMENT PROPERTY

Total
£
At 1 January 2024 267,272
Disposal (267,272)
At 31 December 2024 | | | .
5  INVESTMENTS - Total Total
2024 2023
£ £
1 January 5,006,522 4,597,458
Additions 780,816 603,097
Disposal proceeds , » (904,850) (668,301)
Net realised and unrealised gains in year ) 519,654 474,268
5,402,142 5,006,522
Cash deposits 38,134 14,785
Market value at 31 December 7 5,440,276 5,021,307
Historical cost at 31 December 2,882,258 2,839,234
The investments are split as follows: ,
Equities — UK 1,670,161 1,830,185
Equities — Overseas 3,191,503 2,497,513
Fixed interest securities — UK ‘ ' 367,255 367,496
Alternative investments 173,223 311,328
38,134 14,785

Cash deposits

5,440,276 5,021,307

-14—




The Anglo-Catholic Ordination Candidates Fund
NOTES TO THE UNAUDITED FINANCIAL: STATEMENTSJ ‘
for the year ended 31 December 2024 oo

6 DEBTORS ‘ 2024 2023
£ £
Due within one year:’
Other debtors 60,597 12,337
Due in more than one year:
Loan receivable (secured) 67,191 87,191
79,528

127,788

The loan of £67,191 to St Stephen's House is secured upon a specified part of the freshold
property of 16 Marston Street, Oxford. The loan is intended to subsist for the life of the House
as defined in an indenture dated 31 December 1977 with interest payable on the capital

outstanding at 0.1% per annum.

CASH AT BANK AND IN HAND 2024 2023
- £ £
Unrestricted Funds 304,248 54,134
* CREDITORS: amounts falling due within one year 2024 2023
' ' S £
Accruals 12,923 12,071

ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unrestricted
Funds
£
Investments 5,440,276
Net current assets 404,113
,}5,844,389

o ANALYSIS OF NET ASSETS BETWEEN FUNDS —

PREVIOUS YEAR Unirestricted
Funds
£
Social lnvestment Property 267,272
Investments 5,021,307
Net current assets 121,591
5,410,170

_15——




The Anglo-Catholic Ordination Candidates Fund
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
for the year ended 31 December 2024

10

11

Balance at

Investment 31 December

Income Expenditure movements 2024
£ £ £ £

129,663 (207,826) 527,382 5,859,389

MOVEMENT OF Balance at
FUNDS 1 January
2024
£
Unrestricted
Funds 5,410,170
MOVEMENT OF Balance at
FUNDS — 1 January
PREVIOUS 2023
YEAR £
Unrestricted

Funds , 4,991,964

Balance at

Investment 31 December

Income Expendiiure movements 2023
£ £ £ £

110,394 (166,456) 474,268 5,410,170

RELATED PARTY TRANSACTIONS

Other than the amounts disclosed in note 3 there are no related party transactions in the accounting

period that require disclosure (2023 none).

-16—
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