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Consolidated Statement

of Financial Activities

;;’Bt:feﬁ;fgg‘;% 31December 2023 31December 2022
Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds Funds Funds Funds Funds
Notes £'000 £'000 £'000 £'000 £'000 £'000
INCOME FROM
Donations and legacies 2 3,086 108,263 11,349 2,745 106,893 109,638
Charitable activities 3 1534 - 1534 1,335 - 1,335
Investments 4 4,826 1,741 6,567 1,908 1642 3,650
Share of associate’s profit 15 16 - 116 - - -
Total income 9,662 110,004 119,566 5,988 108,535 114,623
EXPENDITURE ON
Raising funds 5 (454) - (454) (329) - (329)
Investment management fees 5 (28) (450) (478) (12) 457) (469)
Grants and grant-making activities 8 (4,461 (109,554) (114,015) (4,039) (97,725) (101,764)
Charitable activities 5 (2,61) = (2,611) (2,195) - (2195)
Share of associate’s loss = = = (16) - (16)
Total expenditure (7,5654) (110,004) (117,558) (6,591) (98,182) (104,773)
Net gains / (losses) on investments 14 145 5,228 5,373 (338) (10,882) (11,220)
Netincome / (expenditure) 2,153 5,228 7,381 (941) (529) (1,470)
Transfer of entity 15 - (78) (78) - - -
Transfers between funds 21 (1,454) 1454 - 1,831 (1,831) -
OTHER RECOGNISED LOSSES
;Lszsestzs) on the revaluation of fixed 1 661 } 661 . ) )
Net movement in funds 38 6,604 6,642 890 (2,360) (1,470)
RECONCILIATION OF FUNDS
Total funds brought forward 20 9,261 182,076 191,337 8,371 184,436 192,807
Total funds carried forward 20 9,299 188,680 197,979 9,261 182,076 191,337

All transactions arise from continuing operations. All gains and losses are included above. The notes on page 72
to page 95 form part of these financial statements.

CONTENTS ANNUAL FINANCIAL STATEMENTS

STEWARDSHIP ANNUAL REPORT 2023



Consolidated and Charity
Company Balance Sheets

Company humber: 90305

Group Charity
31Dec 23 31Dec 22 31Dec 23 31Dec 22
Notes £'000 £'000 £'000 £'000
FIXED ASSETS
Tangible assets 12 2,940 3,630 2,940 3,630
INVESTMENTS
Church and charity loans 13 29140 24,339 29140 24,339
Other investments 14 109,965 98,418 109,740 98,309
Total fixed assets 142,045 126,387 141,820 126,278
CURRENT ASSETS
Debtors 16 4,217 2,666 4,217 2,610
Church and charity loans 13 1,854 1955 1,854 1,955
Money market and cash deposits 53,967 60,215 53,967 60,215
Cash at bank and in hand 6,118 7,244 6,098 6,887
Total current assets 66,156 72,080 66,136 71,667
LIABILITIES
Creditors: Amounts falling due within one year
Grant payments due 17 4,385 4,768 4,385 4,768
Other creditors 17 5,837 2,362 5,829 2,379
Total current liabilities 10,222 7130 10,214 7147
Net current assets 55,934 64,950 55,922 64,520
Total net assets 19 197,979 191,337 197,742 190,798
THE FUNDS OF THE CHARITY
Restricted funds 20 174,399 171159 174,399 170,830
Restricted revaluation reserve 20 14,281 10,917 14,281 10917
Unrestricted funds 20 8,605 8,051 8,368 7,841
Unrestricted revaluation reserve 20 694 1,210 694 1,210
Total funds 197,979 191,337 197,742 190,798

CONTENTS ANNUAL FINANCIAL STATEMENTS STEWARDSHIP ANNUAL REPORT 2023



As permitted by s408 of the Companies Act 2006, the charity has not presented its own Statement of Financial
Activities and related notes. The charity’s surplus for the period was £6,944k (2022: deficit of £1,023k).

Approved and authorised for issue by the Council and signed on their behalf on 27 June 2024.

e

Chris Gillies

CHAIR OF STEWARDSHIP

The notes on page 72 to page 95 form part of these financial statements.

CONTENTS ANNUAL FINANCIAL STATEMENTS STEWARDSHIP ANNUAL REPORT 2023



Consolidated Cash Flow Statement

For the year ended 31 December 2023 2023 2022

£'000 £'000 £'000 £'000

CASH FLOWS FROM OPERATING ACTIVITIES

Net cash provided by (used in) operating activities (4,999) (7,674)

CASH FLOWS FROM INVESTING ACTIVITIES

Dividends and interest from investments 6,567 3,550
Loan advances (10,476) (7,377)
Loan capital repayments 5776 6,681

(Increase) / reduction in money market deposits

(more than 3 months) el 5123
Purchase of fixed assets = @
Proceeds on sale of investments 12,002 11,981
Purchase of investments (16,244) (17,895)
Net cash (utilised) / provided by investing activities (10,773) 2,056
Change in cash and cash equivalents during the reporting period (15,772) (5,618)
Cash and cash equivalents at the beginning of the reporting period 45,451 51,069
Cash and cash equivalents at the end of the reporting period 29,679 45,451

RECONCILIATION OF NET INCOME TO CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (expenditure) for the reporting period 6,642 (1,470)

Adjustments for:

Gifts of shares (2,328) (854)
Transfer of property at gifted valuation 512 -
Share of associate’s (profit) / loss (116) 16
Depreciation charges 29 43
Loss on revaluation of leasehold premises 661 -
(Gains) / losses on investments (5,373) 1,220
Dividends and interest from investments (6,567) (3,550)
(Increase) in debtors (1,651) (1,109)
Increase / (decrease) in creditors 3,092 (11,970)
Net cash (used in) operating activities (4,999) (7,674)
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For the year ended 31 December 2023 2023 2022
£'000 £'000 £000 £'000
ANALYSIS OF CASH AND CASH EQUIVALENTS AND NET DEBT
Cash at bank 6,18 7,244
Money market deposits 23,561 38,207
Total cash and cash equivalents 29,679 45,451
Money market deposits (greater than three months) 30,406 22,008
Total cash and money market deposits 60,085 67,459
Foreign
LA ‘::rg:g Cash flows exchange L fr':gg
P movements P
ANALYSIS OF CHANGES IN NET DEBT
Cash 7,244 (1,115) (1) 6118
Money market deposits 38,207 (14,646) - 23,561
Total cash and cash equivalents 45,451 (15,761) (1) 29,679
Money market deposits (greater than three months) 22,008 8,398 - 30,406
Total net surplus / (debt) 67,459 (7,363) ) 60,085

The notes on page 72 to page 95 form part of these financial statements.
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Notes to the
financial statements

1 Accounting policies

a. Basis of accounting

The financial statements have been prepared under the historic cost convention except for investments, which are
included at bid market price, and long lease assets held at valuation. They are also prepared in accordance with
the UK Companies Act 2006, FRS102, the Financial Reporting Standard applicable in the United Kingdom, and the
Charities Statement of Recommended Practice (Charities SORP 2019 - Second Edition). The charity meets the
definition of a public benefit entity under FRS102.

The financial statements include the results of all the charity’s operations, which are described in the Trustees’
Report. All operations referred to in the Statement of Financial Activities are continuing unless otherwise stated.

b. Going concern

The Stewardship trustees and Executive Team have reviewed the group and charity’s financial position, plans,
reserves and risk management and believe Stewardship has adequate resources to continue operations for the
foreseeable future and therefore support the preparation of these financial statements on a going concern basis.

At 31 December 2023 the Stewardship group had unrestricted reserves of £9.3m to fund its ongoing operations,
which is £1.8m above its minimum reserves requirement (see page 42 for details of our reserves policy).
Stewardship also has significant liquidity, with £23.6m held as instant cash and another £36.5m in various notice
and fixed term cash deposits. These provide the liquidity to meet the ongoing operational expenditure needs of the
charity, but also to ensure funding for grant payments from Giving Accounts.

Each year Stewardship updates its future strategic plans and associated financial model for a number of years into
the future, in order to ensure we have the operational and financial capacity to continue in operation and to fulfil
our charitable objectives. Based on the analysis undertaken, the trustees and Executive Team have not identified
any material uncertainties and have therefore continued to prepare the accounts on the basis that the group is a
going concern.

c. Basis of consolidation

The consolidated financial statements incorporate the results of Stewardship Services (UKET) Ltd (‘the charity’)
and other Stewardship entities (note 15). The consolidated entity is referred to as ‘the group’ and the consolidated
financial statements present the results of the group as if they formed a single entity. Intercompany transactions
and balances between group entities are therefore eliminated in full. No separate Statement of Financial
Activities (SoFA) or Cash Flow Statement has been prepared for the charity as permitted by section 408 of the
Companies Act 2006 and FRS102 respectively. In the consolidated accounts, interests in associated undertakings
are accounted for using the equity method of accounting. Under this method an equity investment is initially
recognised at the transaction price (including transaction costs) and subsequently adjusted to reflect the group’s
share of the profit or loss and equity of the associate.
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d. Key estimates and judgements

The trustees make judgements and accounting estimates, as required, that are considered reasonable and
prudent.

Estimates

Assets and liabilities are reviewed to ensure that all are reasonably included and valued given the known factors
that impact the charity.

i. Ourloan book (note 13) is assessed regularly, and the trustees consider that no bad debt provision is required
given the excellent track record of our clients and the current status of the loan accounts.

ii. Ourlong leasehold assets are subject to a full valuation by an independent valuer every five years.

Judgements

iii. At31December 2023, Stewardship held a 35.5% investment in Lamb’s Passage Holding Ltd, the holding
company for Kingdom Bank Ltd (notes 14 and 15). Through this, Stewardship has the right to appoint three
of the nine directors to the Lamb’s Passage Holding Ltd board and hence this investment has been shown
in the accounts as an investment in an associate. At 31 December 2023, a further 19.9% of shares were held
within specific Stewardship Giving Accounts. In line with all Giving Account funds within Stewardship, these
investments are accounted for within restricted funds, with any subsequent group’s share of the profit or loss
and equity being recognised within restricted funds. Stewardship has entered into agreements that delegate
the voting and board nomination rights associated with these shares to these Giving Account holders, subject
to certain charitable constraints. Therefore, it is the trustees’ judgement that, despite owning more than 50% of
the shares, Stewardship is not in a position to control Lamb’s Passage Holding Ltd, and the overall investment
can be regarded as an associate in our accounts.

iv. Stewardship is a ‘Donor Advised Fund’, an increasingly popular type of charity across the world. ‘Donors’ give
to Stewardship as they might to any other charity. However, they have the reasonable expectation that they will
then ‘advise’ Stewardship who these funds should be granted to within Stewardship’s charitable objects. Giving
Account and Partner Account balances are therefore held as restricted funds (note 20). The restriction is that
they are held in accordance with our terms and conditions for givers and partners.

The terms and conditions confirm that grants are made at the discretion of Stewardship’s trustees. They also
create reasonable expectations that a donor’s gift request will be approved if it meets Stewardship’s due
diligence requirements, and that Stewardship will not make a grant on its own initiative from a donor’s Giving
Account unless the account has become dormant.

Whilst Stewardship trustees have complete discretion over the funds and the grants made from them, the
trustees are of the view that the donors’ reasonable expectations are that we should hold these funds as
restricted funds.

e. Financial instruments

Stewardship has financial assets and financial liabilities of a kind that qualify as basic financial instruments.
These consist of financial assets and liabilities, initially measured at their transaction value (including transaction
costs) and subsequently at their settlement value. Further details on the measurement and recognition of these
instruments are detailed in the following accounting policies.
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f.Income

Donations (also referred to as ‘Gifts In’) are recognised in the Statement of Financial Activities usually in the period
they are received or, if appropriate, when any requested conditions have been met. Where a donation (‘Gift In’)

is made with a valid Gift Aid declaration, the Gift Aid is recognised in the period in which the original donation
was made. Legacies are accounted for as income once the entitlement to the legacy becomes probable and
quantifiable. As per note 1.d(iii), income received from donations and legacies is held as restricted funds. Income
received in foreign currencies is reported in the financial statements at the pound sterling equivalent value based
on the exchange rate in place on the date of income recognition. Non-cash gifts are recognised at the fair value
of the asset at the time of donation. All other income is recognised on an accruals basis and included in the
Statement of Financial Activities when the group is entitled to the income. This includes all earned investment
income and fee income on services provided by the group.

g. Expenditure

i. Grants to charitable causes principally represent the payments made following the expression of wishes made
by our givers, from their Stewardship accounts. These are recognised in the accounts on receipt of the giver's
expression of wishes, provided that Stewardship has completed the appropriate due diligence and financial
assessment checks on the charitable cause nominated. Where Stewardship has followed a donor’s request
and allocated funds to a recipient’s account, Stewardship continues to have discretion to decline to make
payment, if circumstances have changed between the allocation of funds and payment date. However, the
trustees are of the view that in most cases this is unlikely to occur and therefore the accounts include amounts
yet to be paid to the recipient as a liability.

ii. Software development costs, including accrued expenditure, are written off as incurred.

iii. Otherexpenditure in the furtherance of charitable objects is accounted for on an accruals basis. Where
expenditure does not fall clearly into an expense category, costs are apportioned by headcount.

iv. Governance costs include the cost of the audit, trustees’ expenses and the staff costs associated with directly
supporting trustees’ meetings.

v. Fund management charges on the Balanced and Growth Investment Funds are charged directly to the
investment and reflected in closing asset valuations or, for sales, the asset sold.

vi. Wages and salaries are disclosed net of pension salary sacrifice arrangements, which are included in pension
costs.

vii. Employee termination costs are accounted for on an accruals basis and in line with FRS102.

viii. Raising funds includes costs incurred in seeking donation income and is accounted for on an accruals basis.

h. Operating leases

Rentals payable under operating leases are charged to the SoFA evenly over the period of the lease.

i. Tangible fixed assets

Tangible fixed assets (except long leasehold assets) costing more than £1,500 are capitalised and are stated
at historic cost less accumulated depreciation. Depreciation is provided on these tangible fixed assets at rates
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calculated to write each asset down to its estimated residual value evenly over its expected useful life. Depreciation
is charged as follows:

Fixtures, fittings and equipment (including IT equipment) - three years
Improvements to long leasehold assets - fifteen years

Long leasehold assets are stated at valuation. These are subject to a full valuation every five years with an interim
review carried out in the third year of this cycle. No depreciation is charged on long leasehold assets as this is
considered immaterial to the financial statements

j. Fixed asset investments
Investments in financial instruments are included at bid market value at the balance sheet date.

Realised gains and losses on investments sold in the year and unrealised gains and losses on revaluation of
investments are included in the SoFA.

Investment properties are recognised and carried at cost.

Social investments are reported at their recoverable value and any gains or losses on the sale of investment are
included in the SoFA. For more detail, refer to notes 1.d(ii) and 14.

An entity is treated as an associated undertaking where the group exercises significant influence in that it has the
power to participate in its operating and financial policy decisions.

In the consolidated accounts, interests in associated undertakings are accounted for using the equity method
of accounting. Under this method, an equity investment is initially recognised at the transaction price (including
transaction costs) and subsequently adjusted to reflect the group’s share of the profit or loss and equity of the

associate.

The Consolidated Statement of Financial Activities includes the group’s share of the operating results, interest, pre-
tax results and attributable taxation of such undertakings applying accounting policies consistent with those of the

group.
k. Debtors

Trade and other debtors are measured on the basis of their recoverable amount.

l. Church and charity loans
Church and charity loans are considered to be programme-related investments. Loan balances are valued at the

amount of principal due to be recovered and adjusted for impairment. Amounts expected to be received in the next
12 months are shown as a current asset, with amounts due after more than one year shown as long-term assets.

m. Current asset investments

Current asset investments are investments that are held by the group pending their sale. They are measured at fair
value.
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n. Money market deposits

Money market deposits are held as part of the group’s allocation of total assets. These are generally fixed term and
notice deposits of up to one year but can also include instant access savings accounts, which generate additional
interest income and liquidity.

0. Cash at bank and in hand

Cash at bank and in hand is held to meet the day-to-day running costs of the charity as they fall due and to provide
for the liquidity needs in respect of funds held as agent.

p. Creditors

Creditors are amounts owed by the group. They are measured at the amount that the charity expects to have to pay
to settle the debt or pay for services or goods received.

g. Funds held as agent

Funds received by the group as agent are not recognised as income nor is their distribution recognised as the
agent’s expenditure. Balances at the period end, which are held within cash balances, are reported under ‘other
creditors’ as detailed in notes 18 and 19. All fees for acting as agent are recognised as the group’s income, any costs
in the administration of the agency arrangement are recognised as expenditure and balances held are recognised
as liabilities in the accounts — see note 19 for details.

r. Reserves

i. Unrestricted funds are available to cover the cost of running the group. Our reserves policy is explained on
page 42 of our Trustees’ Report.

ii. Restricted funds are comprised of gifts received into the group’s Giving Accounts. Donors will at some future
date express preferences as to how these funds may be granted out to specific recipient causes. Upon
approval of the preferences, the grant payments will be made. Until this time, the funds are held as restricted
within the group’s accounts.
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2 Income from donations and legacies

2023 2022
Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds Funds Funds Funds Funds
£'000 £'000 £'000 £'000 £'000 £'000
Gifts 3,086 87,199 90,285 2,745 87173 89,918
Gift Aid tax = 15,748 15,748 - 15,964 15,964
Legacies = 2,990 2,990 - 2,902 2,902
Gift of shares - 2,326 2,326 - 854 854
3,086 108,263 111,349 2,745 106,893 109,638
Allincome is generated from activities within the UK.
3 Income from charitable activities
2023 2022
£'000 £'000
PARTNER SERVICES
Payroll administration 530 457
Accounting and consulting 566 497
Conference, training and publications 96 102
Charity formation services 15 15
CHURCH AND CHARITY LENDING
Fee income 162 88
GIVING ACCOUNTS
Fees on management of Donor Advised Funds and Philanthropy Funds 115 131
Otherincome 50 45
1,534 1,335
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4 |Investmentincome

2023 2022
Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds Funds Funds Funds Funds
£'000 £'000 £'000 £'000 £000 £'000
Income from externally managed funds 185 1,652 1,837 63 1,594 1,657
Loan interest 1,762 60 1,822 1,033 31 1,064
Interest on money market deposits 2,879 29 2,908 812 17 829
4,826 1,741 6,567 1,908 1,642 3,650
5 Analysis of expenditure

Grant Direct Support
Funding Costs Costs Total
£'000 £'000 £'000 £'000
Raising funds - 454 - 454
Investment management fees - 478 - 478
Grant and grant-making activities 109,615 2,807 1,593 114,015
Other charitable activities - 1,349 1,262 2,61
109,615 5,088 2,855 117,558

Costs are directly allocated to the service area to which they relate or apportioned by headcount.

2023 2022
£'000 £'000
NET INCOME FOR THE YEAR/PERIOD IS STATED AFTER CHARGING
Depreciation on tangible fixed assets 29 43
Statutory audit fees (including irrecoverable VAT) 87 68
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Analysis of expenditure - prior year

Grant Support
Funding Direct Costs Costs Total
£'000 £'000 £000 £'000
Raising funds - 329 - 329
Investment management fees - 469 - 469
Grant and grant-making activities 97,758 2,825 1181 101764
Other charitable activities - 1130 1,065 2195
Share of associate’s loss - 16 - 16
97,758 4,769 2,246 104,773

6 Analysis of support costs
Staff IT Premises Other Total
£'000 £'000 £'000 £'000 £'000
Grants 934 355 94 210 1,593
Charitable activities 739 282 75 166 1,262
1,673 637 169 376 2,855
Analysis of support costs - prior year
Staff IT Premises Other Total
£'000 £'000 £'000 £000 £'000
Grants 723 236 93 129 1,181
Charitable activities 652 212 84 17 1,065
1,375 448 177 246 2,246
7 Analysis of governance costs

2023 2022
£'000 £'000
Staff costs 100 78
Statutory audit fees (including irrecoverable VAT) 87 87
Other audit related costs 14 -
201 165
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8 Grant and grant-making activities

The group works in partnership with its donors and other parties to identify Christian churches, workers and
charities for the purpose of providing grant support. Summary details of grants made during the year are shown
below.

2023 2022
Number
£'000 Number £'000 (Restated)
GRANTS OF OVER £1,000
to Christian organisations 39,981 4,698 32,295 4,492
to Christian churches 12,947 2,923 10,403 2,607
to support Christian workers 2,743 1,389 2,628 1,268
to other charities 4,504 710 4726 789
to support Bible college students 147 69 131 67
60,322 9,789 50,183 9,223
GRANTS OF UNDER £1,000
to Christian organisations 18,818 439,987 17,993 411,921
to Christian churches 15,272 146,324 14,555 138,321
to support Christian workers 12,285 291,874 12,137 286,989
to other charities 2,596 75,844 2,617 70,228
to support Bible college students 822 7,015 273 5,736
49,293 961,044 47,575 913,195
Total grants 109,615 970,833 97,758 922,418
GRANT-MAKING ACTIVITIES
Direct costs 2,807 2,825
Support costs 1,593 1181
Total grants and grant-making activities 114,015 101,764

During the year, grants to individuals totalled £15,497k (2022: £15,169k) and grants to churches and charities
totalled £94,118k (2022: £82,589k).
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9 Analysis of expenditure

2023 2022

£'000 £'000

Wages and salaries 3,777 3,397
Social security costs 422 386
Pension contributions 499 494
Redundancy and termination payments 67 40
Other employee benefits 49 39
4814 4,356

Average headcount 89 95

Total employee compensation above includes discretionary bonus payments made to staff totalling £168,530
(2022: £73,929), including Employer’s National Insurance. The 2023 annual salary increase was higher than the

prior year and effective from 1 January 2023 compared to 1 April 2022.

Redundancy and termination payments are recognised when there is a demonstrable commitment that cannot be
realistically withdrawn. Redundancy costs of £66,574 (2022: £40,478) were incurred following an organisational
re-design at the end of 2023 impacting key management personnel and these are included in the table below. Total
emoluments for those affected by redundancies have resulted in the highest paid staff member not being the Chief
Executive Officer in the period. Amounts outstanding at the balance sheet date totalled £64,290 (2022: £18,745).

Employees’ emoluments exceeding £60,000

(excluding pension contributions) 2023 2022
£170,000 - £179,999 1 -
£140,000 - £149999 1 -
£130,000 - £139,999 1 -
£120,000 - £129999 - 1
£110,000 - £119,999 1 -
£100,000 - £109,999 1 -
£90,000 - £99999 2 2
£80,000 - £89999 - 3
£70,000 - £79999 2 -
£60,000 - £69999 3 2
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2023 2022

£'000 £'000
Contributions to defined contribution pension schemes for these employees 108 60
Remuneration, including redundancy and terminations paid to key management 852 655
personnel (members of the Executive Team as defined on page 46)
Contributions to defined contribution schemes for five key management 59 48

personnel (2022: 6)

Trustees’ fees and expenses

No fees are paid to trustees for their services. Expenses were reimbursed to two trustees (2022: three) for travel/
subsistence totalling £916 (2022: £1,344).

10 Pension contributions

Stewardship contributes to a defined contribution pension scheme. Contributions for the period amounted to
£498,533 (2022: £493,703).

Pension contributions are accounted for as they fall due. Contributions at the balance sheet date that were
pending payment to our pension provider totalled £45,297 (2022: £487).

11 Related party transactions

The trustees of Stewardship may use the services provided in the normal course of the activities of the organisation
and there are no preferential terms. This includes any donations made using their Donor Advisory Fund account
under the standard terms and conditions. The trustees may also be trustees of other organisations that
Stewardship supports in the normal course of its grant-making activities and professional services. They receive

no personal benefit. The trustees have instituted a register of other interests, and disclosure is made at trustees’
meetings of any conflicts of interest.

2023 2022
£'000 £'000
Donations received from trustees and related parties 5211 6,512

These donations are reported excluding Gift Aid.
Donations of £4,912,953 (2022: £5,525,009) were received from and grants of £5680,803 (2022: £617,049) were

made to Trustbridge Global Foundation. Trustbridge Global Foundation is considered to be a related party by
virtue of a trustee of Stewardship American Donor Fund US Inc being an employee and member of the executive
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committee, and Stewardship’s Chief Customer Officer (previously the Chief Philanthropy Officer until 31 December
2023) being a trustee. All conflicts of interest are declared and carefully managed.

At 31 December 2023, no amounts were due to Stewardship American Donor Fund US Inc (2022: £40,000), or from
Stewardship American Donor Fund UK Ltd (2022: £13,702).

During the year, Stewardship American Donor Fund UK Ltd repaid to Stewardship Services (UKET) Ltd £23,271
relating to a £80,000 grant made in 2022. The grant made in 2022 was to cover the running costs of Stewardship
American Donor Fund UK Ltd until the point of transfer of ownership, but the full amount was not spent and the
excess returned to Stewardship Services (UKET) Ltd. No grants were made to or returned by Stewardship American
Donor Fund US Inc during the year (2022: grant of £40,000). Stewardship American Donor Fund US Inc fully owned
the share capital of Stewardship American Donor Fund UK Ltd until ownership was transferred to the International
Generosity Foundation (a US public charity which is part of the TrustBridge Global Network) on 30 June 2023.
Stewardship American Donor Fund US Inc was dissolved on 16 November 2023.

Cash deposits of £1,046,990 were held with Kingdom Bank Ltd (a subsidiary of Lamb's Passage Holding Ltd) as at 31
December 2022 (31 December 2021: £1,012,449).

Investment management fees totalling £6,930 (2022: £6,989) were incurred from Rathbones in respect of donor
advised investments introduced to Stewardship by a trustee and managed at the donor’s request by the trustee.

Transactions between group Stewardship American Stewardship American  Stewardship Services
entities Donor Fund US Inc Donor Fund UK Ltd (UKET) Ltd
2023 2022 2023 2022 2023 2022

£'000 £'000 £'000 £'000 £'000 £'000

Opening balances 17 ()] 9 (3) (26) 54
Grant from / repaid to Stewardship - 40 (23) 80 23 (120)

Costs settled by SADF UK Ltd - - = - -

Costs recharged o - (29) (159) 29 159
Fund settlements a7 28 43 91 (26) (119)
Amounts due (from) / to group entities - 17 - 9 - (26)
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12 Tangible fixed assets

Long Fixtures,
Leasehold Leasehold Fittings and Computer
Premises Improvements Equipment Equipment Total
£'000 £'000 £'000 £'000 £'000

AT COST OR VALUATION
As at 1January 2023 3,461 355 52 167 4,035
Additions - - - - -
Disposal (661) - - - (661)
As at 31 December 2023 2,800 355 52 167 3,374
DEPRECIATION
As at 1January 2023 - 197 52 156 405
Charge for the period - 23 - 6 29
As at 31 December 2023 - 220 52 162 434
NET BOOK VALUES
As at 31 December 2023 2,800 135 - 5 2,940
As at 31 December 2022 3,461 158 - 1 3,630

The historic cost carrying value for the long leasehold premises was £2,518k and improvements £355k.

Long leasehold premises and improvements, fixtures, fittings, equipment and software are used to support direct
charitable purposes and for the management and administration of the Trust.

Revaluation of 1 Lamb’s Passage

As required by accounting policy to perform a full valuation every five years, Stewardship’s long leasehold premises
were revalued at 31 December 2023. A red book valuation was performed by MRICS registered consultants from
Daniel Watney LLP and the property was valued at an estimated market value of £2,935k, as shown above under
Long Leasehold and Leasehold improvements.
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13 Church and charity loans

2023 2022
£'000 £'000
As at 1January 26,294 25,508
New loans advanced 10,476 7377
Capital repayments (5,776) (6,681
As at 31 December 30,994 26,294
Amounts falling due after more than one year 29140 24,339
Amounts falling due within one year 1,854 1,955
30,994 26,294

Loans to churches and charities are secured on properties.

Loans by clients via nominated investment options made up £2,510k of the amount outstanding at the year end
(2022: £2,046k) and £864k of new loans advanced in the period (2022: £1,350k).

14 Otherinvestments

Group Charity

2023 2022 2023 2022

£'000 £'000 £000 £'000

Market value of investments as at 1January 98,418 102,886 98,309 102,760
Additions 16,244 17,895 16,244 17,895
Gifts of shares 2,328 854 2,328 795
Proceeds of sales (12,002) (11,981) (12,002) (11,922)
Investment transferred to a recipient charity (512) - (512) -
Net investment gains / (losses) 5373 (11,220) 5373 (11,219)
Share of associate’s profit / (loss) 16 (16) - -
Market value of investments as at 31 December 109,965 98,418 109,740 98,309
Historic cost 95,064 87,724 95,881 87,724

Sarasin & Partners LLP, Rathbone Investment Managers Ltd and Schroder & Co Ltd manage respectively the
Balanced, Growth and Responsible Investment Portfolio Funds on a discretionary basis. As such, additions and

disposals are recorded on the basis of cash injected into or withdrawn from each fund.
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Investments in associate Group Charity

2023 2022 2023 2022
£'000 £'000 £'000 £000
3,829 3,713 3,603 3,603

Lamb’s Passage Holding Ltd

The investment in Lamb’s Passage Holding Ltd is a social investment. The investment is included in the following
table as (i) £2,020,000 in restricted funds shown as ‘investment in Lamb’s Passage Holding Ltd’ (2022: £2,020,000)
and (i) £3,829,000 (2022: £3,713,000) as ‘investment in associate’.

Investments held (by group) 2023 2022
Total Total
£'000 £'000
Pooled Balanced Portfolio 36,572 34,556
Pooled Growth Portfolio 22,065 18,939
Pooled Responsible Investment Portfolio 708 555
Donor Advised Investments 29,042 32,405
Social investment property 776 1131
Other - R
Investment in Lamb’s Passage Holding Ltd 2,020 2,020
Donor advised investments 91,183 89,606
Pooled Responsible Investment Portfolio 1592 1,489
Fixed income bonds 10,576 1,012
Other impact investments 2,785 2,598
Investment in Lamb’s Passage Holding Ltd held as an associate 3,829 3713
Other investments 18,782 8,812
Total investments 109,965 98,418
OF WHICH
Social investments comprise 6,625 6,864
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Investments held (by charity) 2023 2022

Total Total
£'000 £'000
Pooled Balanced Portfolio 36,572 34,556
Pooled Equity Portfolio (formerly known as Growth Portfolio) 22,065 18,939
Pooled Sustainable Investment Portfolio (formerly known as Responsible Portfolio) 708 555
Donor Advised Investments 29,042 32,405
Social investment property 776 1131
Investment in Lamb’s Passage Holding Ltd 2,020 2,020
Donor advised investments 91,183 89,606
Pooled Responsible Investment Portfolio 1,592 1,489
Fixed income bonds 10,576 1,012
Other impact investments 2,785 2,598
Investment in Lamb’s Passage Holding Ltd held as an associate 3,603 3,604
Other investments 18,556 8,703
Total investments 109,739 98,309
OF WHICH
Social investments comprise 6,339 6,755

15 Other Stewardship legal entities

Stewardship American Donor Fund UK Ltd

Stewardship American Donor Fund UK Ltd (company number: 11532453, charity registration number: 1180678)

was incorporated in the UK on 22 August 2018. Stewardship American Donor Fund US Inc fully owned the share
capital of Stewardship American Donor Fund UK Ltd until ownership was transferred to the International Generosity
Foundation (a US public charity which is part of the TrustBridge Global Network) on 30 June 2023. These financial
statements include the financial performance of Stewardship American Donor Fund UK Ltd from 1January 2023 to
30 June 2023.

Stewardship American Donor Fund US Inc

Stewardship American Donor Fund US Inc was dissolved on 16 November 2023 and the financial performance of
the entity is included in these financial statements until this date. Stewardship American Donor Fund US Inc was
incorporated in Delaware, USA on 26 July 2018. Its headquarters were located at The Corporation Trust Company,
Corporation Trust Center, 1209 Orange Street, Wilmington (New Castle County), DE 19801, USA. Until the point

of dissolution, three of the trustees of Stewardship Services (UKET) Ltd were ex officio the three members of
Stewardship American Donor Fund US Inc Stewardship Services (UKET) Ltd had the power to appoint and remove
the members of Stewardship American Donor Fund US Inc at any time.
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The results and net assets of the following legal entities are:

Stewardship American Stewardship American

Donor Fund US Inc Donor Fund UK Ltd

2023 2022 2023 2022

£'000 £'000 £'000 £'000

Income - 40 578 5,835
Expenditure (36) (45) (882) (6,259)
Losses on investments o - o (1)
Transfer to IGF - - (78) -
(36) (5) (382) (425)

Net assets at the period end - 47 - 382

Lamb’s Passage Holding Ltd

Lamb's Passage Holding Ltd (LPH; company number: 12117633) was incorporated in the UK on 23 July 2019 to act
as a holding company for the purchase of Kingdom Bank Ltd. Its registered office is c/o Kingdom Bank Ltd, Media
House, Padge Road, Beeston, Nottingham NG9 2RS. At 31 December 2023, Stewardship Services (UKET) Ltd

(the charity) had a beneficial interest in 35.5% of the share capital of Lamb’s Passage Holding Ltd. A further 19.9%
was held as donor advised investments within restricted funds and the voting rights attaching to those shares
are delegated to the Giving Account holder concerned via a power of attorney. At 31 December 2023, two of the
nine directors of LPH were trustees or key management personnel of the charity. The charity accounts for LPH

as an associate under the equity method because it has a participating interest and exercises influence over the

operating and financial policy decisions of LPH. The group’s share of the profit of LPH was £116k (2022: loss of £16k).

LPH undertook a rights issue effective on 26 January 2024 with further detail disclosed in note 26 in respect of the
post balance sheet event.

Stewardship Professional Services Ltd

Stewardship Professional Services Ltd (company number: 14613682, registered office: 1 Lamb’s Passage, London
EC1Y 8AB) was incorporated in the UK on 24 January 2023. It is a wholly owned subsidiary of Stewardship Services
(UKET) Ltd, formed with the intention to be the entity holding our Accounts Examination, Payroll Bureau, Charity
Formation and Consultancy services in the future. The entity is currently dormant.
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16 Debtors: Due within one year

Group Charity

2023 2022 2023 2022

£'000 £'000 £'000 £000

Trade debtors 74 104 74 104
Gift Aid tax receivable 1141 1,457 1141 1,426
Prepayments 184 251 184 221
Accrued income 1,978 854 1,978 845
Other debtors 840 - 840 -
Amounts owed by group undertakings = - - 14
4,217 2,666 4,217 2,610

As detailed in note 26 Post balance sheet events, Lamb’s Passage Holding Ltd undertook a rights issue in which
one of our clients elected to participate. Included within other debtors is £817k paid to Kingdom Bank Ltd in
advance of the share issue that took place on 26 January 2024.

17 Creditors: Due within one year

Group Charity

2023 2022 2023 2022

£'000 £'000 £000 £'000

Grant payments due 4,385 4768 4,385 4768
Funds held as agent — see note 18 1,837 1675 1,837 1675
Accruals 2,650 363 2,642 340
Deferred income 962 17 962 17
Taxation and social security 193 161 193 161
Trade creditors 150 146 150 146
Other creditors 45 - 45 -
Amounts owed to group undertakings o - - 40
10,222 7130 10,214 7147

CONTENTS ANNUAL FINANCIAL STATEMENTS STEWARDSHIP ANNUAL REPORT 2023



18 Funds held as agent

Group and charity

As at 31
Asat1 December
January 2023 Receipts Payments 2023
£'000 £'000 £'000 £'000
Payroll bureau services 1,675 74,809 (74,647) 1,837
Learning community events - - - =
1,675 74,809 (74,647) 1,837
Gr.oup ar]d charity As at 31
Prior period Asat1 December
January 2022 Receipts Payments 2022
£'000 £'000 £'000 £'000
Payroll bureau services 1531 66,495 (66,351 1675
Learning community events 178 2 (180) -
1,709 66,497 (66,531) 1,675
19 Analysis of net assets by fund
Group 31December 2023 31December 2022
Client/ Client/
Unrestricted Restricted Agency Total Unrestricted Restricted Agency Total
Funds Funds Funds Funds Funds Funds Funds Funds
£'000 £'000 £'000 £'000 £'000 £'000 £000 £'000
Tangible assets 5 2,935 - 2,940 10 3,620 - 3,630
Church and _ 30,994 - 30,994 - 26,294 - 26,294
charity loans
Other 1780 108,185 - 109,965 1537 96,881 - 98418
investments

Money market
deposits and 7144 46,7117 6,224 60,085 7478 53,536 6,445 67,459
cash balances

Other current 1404 2,813 - 4217 842 1824 - 2,666

assets

Funds held as - - (1,837) (1,837) - - (1,675) (1,675)

agent

Other creditors (1,034) (2,964) (4,387) (8,385) (606) (79) (4,770) (5,455)
9,299 188,680 - 197,979 9,261 182,076 - 191,337
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Charity 31December 2023 31December 2022

Client/ Client/

Unrestricted Restricted Agency Total Unrestricted Restricted Agency Total

Funds Funds Funds Funds Funds Funds Funds Funds

£'000 £'000 £'000 £'000 £'000 £'000 £000 £'000

Tangible assets 5 2,935 - 2,940 10 3,620 - 3,630

Ch“r.Ch and - 30,994 - 30,994 - 26,294 - 26,294
charity loans

F)ther 1,554 108,185 - 109,739 1427 96,882 - 98,309
investments

Money market
deposits and 7125 46,7117 6,224 60,066 7429 53,228 6,445 67,102

cash balances

Other current 1404 2,813 . 4217 817 1793 . 2610

assets

Funds held as - - (1,837) (1,837) - - (1675) (1,675)

agent

Other creditors (1,026) (2,964) (4,387) 8,377) 632) 70) (4770) (5.472)
9,062 188,680 - 197,742 9,051 181,747 - 190,798

20 Analysis of charitable funds

Group Unrestricted Funds Restricted Funds Total
Revaluation Legacy Legacy Total Giving Revaluation Total
General Reserve Funds Revaluation Funds  Accounts Reserve Funds
£000 £000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Balance 1 3,559 610 4492 600 9,261 171159 10,017 182076 191,337
January 2023
Income 9,519 - 43 - 9,562 110,004 - 110,004 119,566
Expenditure (7,521) - (33) - (7,554) (110,004) - (110,004) (117,558)
Investments - 65 - 80 145 1864 3,364 5228 5373

(losses) / gains

group eniy ' ' ' ‘ I .

Transfers (1,455) - 1 - (1,454) 1,454 - 1,454 -

Fixed asset - (661) - - (661) . - . (661)
revaluation

Balance 31

December 4,102 14 4,503 680 9,299 174,399 14,281 188,680 197,979
2023
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Charity Unrestricted Funds Restricted Funds Total
Revaluation Legacy Legacy Total Giving Revaluation Total
General Reserve Funds Revaluation Funds  Accounts Reserve Funds
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Balance 1 3,349 610 4,492 600 9,051 170,830 10,017 181747 190798
January 2023
Income 9422 - 43 - 9465 10,137 - 110,137 119,602
Expenditure (7451 - (33) - (7.484) (109,886) - (109,886) (117,370)
Investments - 65 - 80 145 1864 3,364 5,208 5373
(losses) / gains
Transfers (1,455) - 1 - (1,454) 1,454 - 1454 -
Fixed agset _ (661) - - (661) - - - (661)
revaluation
Balance 31
December 3,865 14 4503 680 9,062 174,399 14,281 188,680 197,742
2023

Transfer of group entity

This is in respect of the transfer of Stewardship American Donor Fund UK Ltd to transferred to the International
Generosity Foundation (a US public charity which is part of the TrustBridge Global Network) on 30 June 2023.

Giving Accounts

Donors will at some future date express preferences as to how these funds may be granted out to specific recipient

causes. Upon approval by Stewardship of the preferences, the grant payments will be made. Until this time, the
funds are held as restricted within the group’s accounts.

Legacy funds

Legacy funds are held as a separate unrestricted reserve under the unfettered discretion of the trustees.

Revaluation reserve

The revaluation reserve includes investment gains or losses over the period and the share of the associate’s loss.
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Analysis of charitable funds - prior year

Group Unrestricted Funds Restricted Funds Total
Revaluation Legacy Legacy Total Giving Revaluation Total
General Reserve Funds Revaluation Funds  Accounts Reserve Funds
£'000 £'000 £'000 £'000 £000 £'000 £'000 £000 £'000
Balance 1 4,200 956 3,215 - 8,371 161184 23,252 184436 192,807
January 2022
Income 5,988 - - - 5,088 108,535 - 108,535 114,523
Expenditure (6,591) - - - (6,591) (98,182) - (98,182) (104,773)
Transfers (46) - 1277 600 1,831 (1,831) - 1,831) °
Investments 8 (346) - - (338) 1453 (12335 (10882  (11220)
(losses) / gains
Balance 31
December 3,559 610 4,492 600 9,261 171,159 10,917 182,076 191,337
2022
Charity Unrestricted Funds Restricted Funds Total
Revaluation Legacy Legacy Total Giving Revaluation Total
General Reserve Funds Revaluation Funds  Accounts Reserve Funds
£'000 £'000 £'000 £'000 £000 £'000 £'000 £000 £'000
Balance 3926 956 3,215 - 8097 160,472 23,252 183724 191821
January 2022
Income 6,070 - - - 6,070 108,903 - 108,903 114,973
Expenditure (6,609) - - - (6,609) (98,169) - (98,169) (104,778)
Transfers (46) - 1277 600 1,831 (1,831) - 1,831) °
Investments 8 (346) - - (338) 1455 (12335)  (10880)  (11218)
(losses) / gains
Balance 31
December 3,349 610 4,492 600 9,051 170,830 10,917 181,747 190,798
2022
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21 Transfers between funds

Unrestricted Funds

Restricted Funds

2023 2022 2023 2022

£'000 £'000 £'000 £000

Investment income attributed to Donor Advised Fund accounts (1,663) (211) 1,663 21
Transfer of the legacy fund - 1,877 - 1,877)
Income transfer between funds [Dormant balances] 1 12 0} (112)
Income transfer between funds [Generous Journey] 18 16 (18) (16)
Donor Advisory Board support 171 20 71 (20)
Mission Catalyst Fund support 10 17 (10) a7
Other 9 - © -
(1,454) 1,831 1,454 (1,831)

22 Operating lease commitments

The group leases an office under an operating lease agreement. The total future minimum lease payments under
non-cancellable operating leases as are follows:

2023 2022

£'000 £'000

Within one year - 8

Between one and five years - -

- 8

23 Financial commitments and contingent liabilities
As at 31 December 2023, there were the following financial commitments to churches and charities:

31December 2023 31December 2022

Due within Due after Due within Due after

. Total one year one year Total one year one year

Commitment Funded from £'000 £'000 £'000 £'000 £'000 £'000

Grants Giving Account 10,900 6,983 3917 7760 3,382 4378
balances

Loan offers Restricted cash 3456 3,456 - 9196 6,921 2,275
balances
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24 Indemnity insurances

The group has taken out indemnity insurance cover for trustees. Premiums due for the policies during the period
totalled £36,825 (2022: £43,740).

25 Taxation

The trustees consider that Stewardship meets the charity tests set out in Paragraph 1 Schedule 6 Finance Act 2010
and accordingly is potentially exempt from taxation in respect of income or capital gains within categories covered
by Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent
that such income or gains are applied exclusively to charitable purposes. No tax charge arose in the period.

26 Post balance sheet events

Lamb’s Passage Holding Ltd undertook a rights issue with further shares issued on 26 January 2024. While
Stewardship did not elect to participate in the rights issue, one of our clients elected to do so through via their
Stewardship Giving Account. The share issue resulted in Stewardship’s beneficial interest decreasing to 28.03%
(from 35.5%) and the shareholding attached to donor advised investments as nominated investment options
increasing to 21.09% (from 19.9%).

Stewardship CEO, Janie Oliver, was appointed as a Director of Lamb’s Passage Holding Ltd on 10 June 2024.
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Legal and Administrative Details

Registered office
1Lamb’s Passage, London EC1Y 8AB

Auditors

Crowe UKLLP
55 Ludgate Hill, London EC4M 7JW

Investment managers
Barclays Bank plc
1 Churchill Place, London E14 5HP

JP Morgan Bank Luxembourg SA
1Lochside View, Edinburgh EH12 9DH

Rathbone Investment Management Ltd
8 Finsbury Circus, London EC2M 7AZ

Sarasin & Partners LLP
Juxton House, 100 St Paul's Churchyard, London
EC4M 8BU

Schroder & Co. Ltd
1 London Wall Place, London EC2Y 5AU

Solicitors
Anthony Collins Solicitors LLP
134 Edmund Street, Birmingham B3 2ES

Bates Wells & Braithwaite London LLP
10 Queen Street Place, London EC4R 1BE

Coffin Mew LLP
1000 Lakeside North Harbour, Western Road,
Portsmouth PO6 3EN

Farrer & Co LLP
66 Lincoln’s Inn Fields, London WC2A 3LH

Principal bankers

Lloyds Bank plc, Black Horse House, Progression
Centre, 42 Mark Road, Hemel Hempstead HP2 7DW
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Operating name

The charity operates under the name of Stewardship

Registered charity number 234714

Stewardship is a charitable company limited by
guarantee, incorporated in the UK and registered in
England and Wales. Its company number is 90305.

Use ofimages

All photography used with permission. All studio
photography (models and staff) copyright Stewardship
2024.

Scripture quotations taken from The Holy Bible, New
International Version® NIV®, Copyright © 1973 1978 1984
2011 by Biblica, Inc. TM. Used by permission. All rights
reserved worldwide.

STEWARDSHIP ANNUAL REPORT 2023



