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Every Nation Ministries Belfast
Northern Ireland · Charity number 101804

Details

Known as EN Belfast

Status Received

Registered 2015-05-11

Register View on the Charity Commission for Northern Ireland register

Contact

Address 12 Ormiston Square
Belmont Road
Belfast
Bt4 2ru
BT4 2RU

Phone 07455003811

Email info@enbelfast.org

Website www.enbelfast.org

Activities

Purposes: The charity's purposes are specifically restricted to the following: 1. To advance the Christian faith
in accordance with the Statement of Beliefs appearing in the Schedule hereto in Belfast, Northern Ireland and
throughout the world and to fulfill such other purposes which are exclusively charitable according to the law of
Northern Ireland and are connected with the charitable work of the charity. 2. To relieve persons who are in
conditions of need or hardship or who are aged or sick and to relieve the distress caused thereby in Belfast,
Northern Ireland and such other parts of the United Kingdom or the world as the trustees may from time to
time think fit.

What the charity does: The advancement of religion,The relief of those in need by reason of youth, age,
ill-health, disability, financial hardship or other disadvantage

How the charity works: Community
development,Counselling/support,Cross-border/cross-community,Education/training,Overseas aid/famine
relief,Relief of poverty,Religious activities,Volunteer development,Youth development

Who the charity helps: Addictions (drug/solvent/alcohol abuse),Asylum seekers/refugees,Children (5-13
year olds),Ethnic minorities,General public,Men,Specific areas of deprivation,Victim support,Women,Youth
(14-25 year olds)
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Finances

Period end Income Expenditure Assets Employees

2024-10-31 £179,149 £163,148 £0 3

Trustees

Name Role Appointed

Christian

Mr Gareth Walsh

Mr Les Crawford

Mrs Hilary Perry
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EVERY NATION MINISTRIES BELFAST

TRUSTEES' ANNUAL REPORT
(INCORPORATING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 OCTOBER 2022

The Trustees (who are the charitable company's Directors for the purposes of company law) have pleasure in submitting the
Report and Accounts for the year.

Objects of the charity 
The charity is a charitable company limited by guarantee. It was incorporated on 22 October 2014 and was registered as a
charity on 11 May 2015. It is governed by its Memorandum and Articles of Association. The objects of the charity, as set out
in the governing document, can be summarised as being:

a) to advance the Christian faith in Belfast, Northern Ireland and throughout the world 
b) to relieve persons in need or hardship in Belfast, Northern Ireland and throughout the world

The Trust seeks to demonstrate the Christian faith in action by being a community and internationally focused church in
Belfast. In planning the activities the Trustees have had regard to the guidance on public benefit issued by the Charity
Commission.
 
Governance
Responsibility for setting policy and for determining the parameters within which the charity should operate rests with the
trustees who meet regularly to monitor the activities of the charity. Responsibility for the day to day operation of the charity
has been delegated to a leadership team led by Johann Vizagie. New trustees are recruited and appointed by the existing
trustees, by a majority vote.  

Review of Activities
Every Nation Ministries Belfast is centred around developing, serving, and bringing together communities from Belfast and the 
nations.  Our values as a church continue to be to love God and love people well.

Sunday / weekly services
We have seen a steady growth in our congregation membership with Sunday attendees up from around average 65 people
on a Sunday to approximately 110 members including children by the end of 2022.

Community Outreach and World Missions
Our EN Belfast missions team had the opportunity to visit the Ukrainian / Polish border in March 2022 to serve many refugees
and families in the most vulnerable time during the ongoing war in Ukraine. Our team managed to provide and bring some
much needed support for so many crossing over the border into Poland. As a team and church we provided humanitarian aid,
relief and emotional support for so many crossing over the border into Poland. As a team and church we managed to raise
£12,227 for our Ukraine mission trip to support the relief and mission work on the ground on the border among refugees.

Our Global Café culture nights continue to feed, serve and welcome many new newcomers to Belfast. We also received a
generous grant of £3,744 to support our global café programme with some practical food and toiletries and bus tickets and to
host outreach events and family fun days at church for some refugees and newcomers to Belfast.

Israel Study Tour
EN Belfast had the opportunity to lead another study tour to Israel with 15 members. Our annual tour provided individuals the
opportunity grow in their relationship with God and to be theologically equipped as leaders and ministers. All travel funds were
paid by each individual and member. We had the opportunity to also support our missionary friend Andrey Gelbet and his
family in Israel with a financial gift.

Campus Ministry
As a ministry we are continuing to reach the next generation of leaders on the University campuses of Belfast through our
iLive leadership course and through our one to one discipleship and life coaching and to also equip the next generation of
leaders on campus! In June we sent one of our campus leaders to Marseille to be equipped in campus ministry by our
campus ministry team in Europe and Ireland.

Leadership Equipping
Last year in May we sent our Senior Pastor Johann Vizagie to Krakow Poland to attend a leadership summit for Senior
Pastors to further his leadership development and theological training.

We also hosted two discipleship and leadership development courses for members to help them in their growth and
discipleship journey as new believers.
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EVERY NATION MINISTRIES BELFAST

TRUSTEES' ANNUAL REPORT CONTINUED

Staff / employment
During the year we had three employees. Johann Vizagie who is one of the Senior Pastors), Brian O’Neill who is our worship
and associate Pastor and Chrissy Charleman who until recently led our Campus ministry. However we could not operate
without our team of volunteers, which includes Andrea Vizaige who is the other senior pastor, and Danica O'Neill who is our
administrator and also oversees our Global Café outreach among refugees. Chrissy has recently returned to the USA to
further her professional development by enrolling in a Masters in counselling in the USA. At the moment, Chrissy plans to
return to Belfast in 2024 after completing her Masters course.

Leadership, staff and oversight: 
The ministry is led by our Senior Pastors Johann & Andrea Vizagie and associate pastors Brain O’Neill who serve the ministry
full time.

The ministry partners with Every Nation Ministries across the globe and particularly in Europe. Every Nation Europe provides
advice, accountability and leadership oversight to us on day to day operations as a ministry and charity. We also received
leadership development courses to help us grow as an organisation and ministry in various areas of leadership and as a
church. 

Financial Review
We are thankful for the generosity of our members. It reflects a culture of generosity in the church to serve our community
and world missions.

During the year the charity's income increased by £46,817 to £158,015, and expenditure increased by £39,908 to £158,051.
As a result the charity has reported a deficit this year of £37 (2021: £6,945) and net assets decreased by £37 to £4,490. This
comprised cash of £6,777 less other net current liabilities of creditors of £2,287.

Reserves Policy & Going Concern
The trustees have determined that the charity should aim to hold unrestricted cash of no less than £10,000, which equates to
about 2 months of unrestricted expenditure, so that the charity could continue to operate should income and / or expenditure
vary adversely. The charity ended the year with an unrestricted cash deficit of £185. The trustees are taking steps to clear
the deficit and it is anticipated that unrestricted cash will return to surplus in the new financial year. Thereafter the trustees
will be seeking to add to unrestricted cash each financial year until the target set for holding unrestricted cash has been
achieved.   

The trustees note that, after deducting other net current liabilities, the charity ended the year with a deficit of £2,472 on
unrestricted funds. The trustees are taking steps to try to increase income and control expenditure and anticipate that
unrestricted funds will return to surplus by the end of the new financial year. The church operated by the charity is growing
and so is the charity's income; the trustees are confident that the charity's supporters would provide any funding that the
charity might require to continue operating.

Risk Statement
Trustees have reviewed the safeguarding policy and the trustees manage risks on a continuing basis.
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Responsibilities and basis of report

i) examine the accounts under section 65 of the Charities Act
ii)

iii) state whether particular matters have come to my attention.

Basis of independent examiner’s report

My role is to state whether any material matters have come to my attention giving me cause to believe:
1
2
3

4

a)
b)

Ajay Rajani FCIE
Stewardship
1 Lamb's Passage
London, EC1Y 8AB

Date:

INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF

EVERY NATION MINISTRIES BELFAST 
('the Company')

Independent examiner’s statement

With respect to matter (4), all matters that require drawing to your attention have been disclosed in my Report (see
section heading 'Further information needed for a proper understanding of the accounts').

I report to the charity trustees on my examination of the accounts of the Company for the year ended 31 October 2022
on pages 6 to 13 following, which have been prepared on the basis of the accounting policies set out on pages 8 and 9.

As the charity’s trustees of the Company (and also its directors for the purposes of company law) you are responsible
for the preparation of the accounts in accordance with the requirements of the Companies Act 2006 (‘the 2006 Act’).

Having satisfied myself that the charity is not subject to audit under company law, and is eligible for independent
examination, it is my responsibility to:

I have completed my examination. In connection with following the Directions of the Charity Commission for Northern
Ireland:

follow the procedures laid down in the general Directions given by the Charity Commission for Northern Ireland
under section 65(9)(b) of the Charities Act

I have examined your charity accounts as required under section 65 of the Charities Act and my examination was
carried out in accordance with the general Directions given by the Charity Commission for Northern Ireland under
section 65(9)(b) of the Charities Act. The examination included a review of the accounting records kept by the charity
and a comparison of the accounts presented with those records. It also included consideration of any unusual items or
disclosures in the accounts, and seeking explanations from you as charity trustees concerning any such matters.

That accounting records were not kept in accordance with section 386 of the Companies Act 2006
That the accounts do not accord with those accounting records
That the accounts do not comply with the accounting requirements of section 396 of the Companies Act 2006 and
with the methods and principles of the 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
That there is further information needed for a proper understanding of the accounts to be reached.

Further information needed for a proper understanding of the accounts

After the year end the charity found a sizeable restricted donation that had mistakenly been included in unrestricted
income. The correction of this error has resulted in the charity's unrestricted funds being in deficit by £2,472 at the year
end. This means that some of the charity's restricted funds have been used to meet unrestricted expenditure and have
not been spent in accordance with restrictions. Furthermore the deficit on unrestricted funds suggests that the charity
might find it difficult to continue operating as a going concern. I draw attention to Note 2 in the accounts and the
section heading 'Reserves Policy & Going Concern' in the trustees' annual report, which sets out the actions being
taken by the trustees to rebuild unrestricted funds (and therefore replenish the money that was spent from restricted
funds) and the directors' reasons for concluding that the charity can continue as a going concerns (and hence for the
use of the going concern basis in the preparation of these financial statements).

I have no concerns in respect of the matters (1) to (3) listed above
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Unrestricted Restricted Total Total
Funds Funds Funds Funds

Note 2022 2022 2022 2021
£ £ £ £

INCOME AND ENDOWMENTS FROM:
Donations and legacies 3 49,433            93,932         143,365       111,198       
Charitable activities:
  Fees to attend Israel study tour -                 14,650         14,650         -                 
Total income 49,433            108,582       158,015       111,198       

EXPENDITURE ON:
Charitable activities 4 51,819            106,233       158,051       118,143         

Total expenditure 51,819            106,233       158,051       118,143       

Net income/(expenditure) (2,385) 2,349 (37) (6,945)

Transfers between funds (1,866) 1,866           -               -               

Net movement in funds (4,251) 4,214 (37) (6,945)

Reconciliation of funds:
Total funds brought forward 1,779              2,748           4,527           11,472         

Total funds carried forward 9 (2,472) 6,962           4,490           4,527           

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing operations.

 
The notes on page 8-13 form part of these accounts.

The statement of financial activities also complies with the requirements for an income and expenditure account
required by the Companies Act 2006.

EVERY NATION MINISTRIES BELFAST

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 OCTOBER 2022

INCLUDING INCOME AND EXPENDITURE ACCOUNT
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1 Statutory Information

2 Accounting Policies

a)

a)

b)

b)

c) Funds:

d) Leased assets

The trustees note that over the course of the year the charity's unrestricted funds have declined and, by the year end, were
in deficit by £2,472. The trustees are taking steps to eliminate the deficit by trying to increase income and by controlling
expenditure; they anticipate that unrestricted funds will return to surplus in the new financial year. The trustees are confident
that donors would provide any funding that the charity might require to continue operating.  

Unrestricted funds which are available for use at the discretion of the trustees in furtherance of the general objectives of the
charity. Restricted funds are donations which are to be used in accordance with specific restrictions imposed by donors;
they include donations received from appeals for specific activities or projects.  

Income including investment income is recognised in the period in which the charity becomes entitled to receipt, the amount
receivable can be measured with reasonable certainty, and receipt is probable. For the most part, income is generally
recognised when it is received. Income is only deferred when the charity has to fulfil conditions before becoming entitled to
it or where the donor has specified that the income is to be expended in a future period.

When expenditure on individual assets exceeds £2,500 it is capitalised. To date no assets costing more than £2,500 have
been purchased.

Recoverable gift aid. This is recognised when the related donation is received. Gift aid that has not been recovered by
the balance sheet date is included as a debtor.  
Goods donated for distribution to beneficiaries are recognised as income when receivable at fair value (being an
estimate of the amount it would cost to purchase those items). Any donated goods that have not been distributed by
the end of the year are included as stock.

The charity has relied significantly upon volunteers in carrying out its activities during the year. In accordance with the
SORP, the value of these services has not been included in these financial statements as they cannot be reliably
measured.   

Leases which do not transfer substantially all the risks and rewards of ownership to the charity are classified as operating
leases.  Operating lease payments are recognised as an expense on a straight-line basis over the lease term.

The charity makes grants to other institutions and individuals to further its charitable objectives. Grants payable are
recognised as constructive obligations arise, which is generally when the charity expresses a commitment to the recipient
that can be measured reliably and then only to the extent that any conditions associated with the grant are outside of the
control of the charity.

Expenditure, including irrecoverable VAT, is recognised when it is incurred or, if earlier, when a legal or constructive
obligation for a payment arises provided that it is probable that settlement will be required and the amount of the obligation
can be measured reliably. 

EVERY NATION MINISTRIES BELFAST

FOR THE YEAR ENDED 31 OCTOBER 2022

NOTES TO THE ACCOUNTS

Expenditure:

The charity is a charitable company limited by guarantee and is incorporated in the United Kingdom. The company's
registered number and registered office address can be found on the Company Information page.

The accounts have been prepared under the historic cost convention, in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102); and with the Financial Reporting Standard applicable in
the United Kingdom and Republic of Ireland (FRS 102).  

The trustees (who are the charitable company's directors for the purposes of company law) have assessed whether the use
of the going concern basis is appropriate and have considered possible events or conditions that might cast significant doubt
on the ability of the charity to continue as a going concern. The trustees have made this assessment for a period of at least
one year from the date of approval of the financial statements. In particular the trustees have considered the charity's
forecasts and projections and the possible implications should projected income and / or expenditure vary unexpectedly.
The trustees have concluded that there is a reasonable expectation that the charity has adequate resources to continue to
operate for the foreseeable future. The charity therefore continues to adopt the going concern basis in preparing its financial
statements.  

The principles adopted in the preparation of the financial statements are set out below.  

Income

Income from donations and legacies includes:
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EVERY NATION MINISTRIES BELFAST

FOR THE YEAR ENDED 31 OCTOBER 2022

NOTES TO THE ACCOUNTS

2 Accounting Policies continued

e) Pension costs:

f) Taxation

g) Cashflow statement

h) Financial instruments

3 Voluntary income
Unrestricted Restricted Total Total

Funds Funds 2022 2021
£ £ £ £

Donations 48,507            93,932         142,439       105,961       
Tax recoverable 926                 -                  926              718              
Government grants: Job Retention Scheme -                     -                  -                  4,519           

49,433 93,932 143,365 106,679       

4 Charitable expenditure
Unrestricted Restricted Total Total

Funds Funds 2022 2021
a Direct Charitable Costs £ £ £ £

Pastoral costs Note 5 13,637            73,401         87,038         86,231         
Venue Hire 11,320            -              11,320         9,409           
Gifts to speakers 656                 -              656              516              
Training and ministry development 3,463              2,337           5,800           2,297           
Other ministry expenses 4,944              672              5,616           2,315           
Equipment 2,745              400              3,145           3,943           
Campus and community outreach 1,261              77                1,338           1,348           
Local Mission 'Global Café' -                 3,330           3,330           5,698           
Israel study tour -                 15,750         15,750         -              
Missions team visit to Poland -                 3,109           3,109           -              
Grants payable Note 4c 7,794              6,657           14,450         749              
Distribution of donated goods -                 500              500              500              

45,820            106,233       152,053       113,007       

b Support and administration
Governance costs
   Independent examiner's fee for
   preparing and examining the accounts 2,400              -              2,400           1,800           
Other administrative expenses 3,130              -              3,130           2,887           
Insurance 469                 -              469              449              

5,999              -              5,999           5,136           

Combined charitable activity cost 51,819            106,233       158,051       118,143       

In addition to the above fee for preparing and examining the accounts, the charity was charged £755 (2021: £1,026) by
Stewardship for payroll bureau and consultancy services. 

The charity's financial assets and financial liabilities all qualify as basic financial instruments, as defined by FRS102.
Creditors and debtors are measured at their expected settlement value (normally the amount of cash that the charity expects 
to pay or receive).  

Restricted donations includes donated goods valued at £500 (2021: £500), being donations of groceries, toys, crafts and
clothing received for onward distribution to those that have a need.

The charity operates defined contribution pension schemes for its employees. Obligations for contributions to these
schemes are recognised as an expense when the liability arises. The assets of these schemes are held separately from
those of the charity in independently administered funds.  

The company is a registered charity and is exempt from taxation under the Income & Corporation Taxes Acts.

The company has taken advantage of the exemption provided by the FRS 102 SORP and has not prepared a Cash Flow
Statement for the year.
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EVERY NATION MINISTRIES BELFAST

FOR THE YEAR ENDED 31 OCTOBER 2022

NOTES TO THE ACCOUNTS

4c Grants 
Institutions Individuals 2022

£ £ £
Grants for UK and overseas mission 10,094         -              10,094         
Relief of poverty -              4,357           4,357           

10,094         4,357           14,450         

The comparatives for the previous year are as follows:
Institutions Individuals 2021

£ £ £
Grants for UK and overseas mission 92                407              499              
Relief of poverty -              250              250              

92                657              749              

The charity's principal grants to institutions comprised:
2022 2021

£ £
Every Nation Ministries 4,594           92                
Centre Point Church 5,500           -              

10,094         92                

5
2022 2021

£ £
Gross wages & salaries 80,976         78,281         
Employer's National Insurance costs 3,124           3,126           
Employer's pension contributions 1,944           1,770           
Other staff costs 995              3,055           

87,038         86,231         

6 Debtors and Prepayments
2022 2021

£ £
Gift aid tax recoverable -              550              
Prepayments 731              -              

 731              550              

7 Cash at Bank and in Hand
2022 2021

£ £
Bank operating accounts 6,777           10,245         

8 Creditors: liabilities falling due within one year
2022 2021

£ £
Other creditors 918              2,669           
Accruals 2,100           3,600           

 3,018           6,269           

No staff received salaries at a rate of more than £60,000 per annum. During the year key management received
employment benefits totalling £66,944 (2021: £61,917).

Analysis of staff costs and the cost of key management personnel

The average monthly number of employees during the year was 3 (2021: 2.8). Most of the charity's activities are carried out
by volunteers.

No trustees received employment benefits in either the current or preceding year.
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EVERY NATION MINISTRIES BELFAST

FOR THE YEAR ENDED 31 OCTOBER 2022

NOTES TO THE ACCOUNTS

9 Funds

Opening Incoming Outgoing Transfers Closing
balance resources resources in the year balance

2022 2022 2022 2022 2022
£ £ £ £ £

Missionary Support fund 2,301          74,431            74,391         -              2,341           
Campus Ministry fund -              77                   77                -              -              
Local Mission 'Global Café' fund 120             4,244              3,830           -              534              
Benevolence fund 326             1,300              1,157           -              469              
Israel Study Tour fund -              15,365            15,750         385              -              
Ukraine relief fund -              12,227            8,609           -              3,618           
Other funds -              938                 2,419           1,481           -              

2,748          108,582          106,233       1,866           6,962           

The assets and liabilities represented by the various funds are as follows:

Unrestricted Restricted Total
Funds Funds 2022

£ £ £
Debtors 731              -              731              
Cash at bank (185) 6,962           6,777           
Creditors falling due within one year (3,018) -              (3,018)

(2,472) 6,962           4,490           

In the previous year the movements in restricted funds were as follows:

Opening Incoming Outgoing Transfers Closing
balance resources resources in the year balance

2021 2021 2021 2021 2021
£ £ £ £ £

Missionary Support fund 7,185          72,719            77,602         -              2,301           
Campus Ministry fund -              -              -              
Local Mission 'Global Café' fund 869             5,449              6,198           -              120              
Benevolence fund -              576                 250              -              326              
Other funds 70               876                 946              -              -              

8,125          79,620            84,996         -              2,748           

In the previous year the assets and liabilities represented by the various funds were as follows:

Unrestricted Restricted Total
Funds Funds 2021

£ £ £
Debtors 550              -              550              
Cash at bank 7,498           2,748           10,246         
Creditors falling due within one year (6,269) -              (6,269)

1,779           2,748           4,527           

The Other funds was created from small donations received to help further a variety of other small projects.

The Missionary Support fund was created from donations received to help support individuals who work for the charity.

The restricted funds represent amounts received for specific purposes and the movements in the year are as follows:

The Campus Ministry fund was created from donations received to help further the charity's work among students.  

The Israel Study Tour fund represents fees and donations received to help fund this study tour.
The Ukraine Relief fund was created from donations received to help those affected by the war in Ukraine.

The Local Mission 'Global Café' fund supports the refugee community in Belfast with food and supplies.

The Benevolence fund was created from donations received to help those suffering hardship.
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EVERY NATION MINISTRIES BELFAST

FOR THE YEAR ENDED 31 OCTOBER 2022

NOTES TO THE ACCOUNTS

10 Operating lease commitments

2022 2021
£ £

Within one year 5,250 5,250

11 Transactions with related parties

12 Members
Each member of the company commits to contribute if the charity is wound up an amount of £10.

During the year the charity received donations totalling £7,725 (2021: £9,270) from related parties (which includes trustees,
key management and anyone closely connected to them). No expenses (2021: £nil) were paid to, or for, trustees (except for
the reimbursement of expenses incurred when acting as agent for the charity).

Except as disclosed in note 5 'Analysis of staff costs', there have been no other transactions with related parties during the
year.

Payments falling due:

During the year the charity was charged £7,000 (2021: £7,000) for its operating lease.

The charity has an operating lease for its offices. The minimum amount payable (until the next break clause ) in respect of
this lease is as follows: 
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Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds Funds Funds Funds Funds

2022 2022 2022 2021 2021 2021
Note £ £ £ £ £ £

INCOME AND ENDOWMENTS FROM
Donations and legacies 3 49,433           93,932        143,365       31,578         79,620         111,198       
Charitable activities -                 14,650        14,650         -              -              -                 

Total income 49,433           108,582      158,015       31,578         79,620         111,198       

EXPENDITURE ON
Charitable activities 4 51,819           106,233      158,051       33,148         84,996         118,143         

Total expenditure 51,819           106,233      158,051       33,148         84,996         118,143       

Net income/(expenditure) (2,386) 2,348 (37) (1,569) (5,376) (6,945)

Transfers between funds (1,866) 1,866          -              -              -              -               

Net movement in funds (4,251) 4,214 (37) (1,569) (5,376) (6,945)

Reconciliation of funds:
Total funds brought forward 1,779             2,748          4,527           3,348           8,124           11,472         

Total funds carried forward 9 (2,472) 6,962          4,490           1,779           2,748           4,527           

 

EVERY NATION MINISTRIES BELFAST

DETAILED STATEMENT OF FINANCIAL ACTIVITIES WITH COMPARATIVES

FOR THE YEAR ENDED 31 OCTOBER 2022
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L��WKH�JRYHU�L�J�GRF�PH�W��FD��EH�V�PPDULVHG�DV�EHL�J�

D��WR�DGYD�FH�WKH�&KULVWLD��IDLWK�L���HOIDVW��1RUWKHU��,UHOD�G�D�G�WKUR�JKR�W�WKH��RUOG�

E��WR�UHOLHYH�SHUVR�V�L���HHG�RU�KDUGVKLS�L���HOIDVW��1RUWKHU��,UHOD�G�D�G�WKUR�JKR�W�WKH��RUOG

7KH 7U�VW VHHNV WR GHPR�VWUDWH WKH &KULVWLD� IDLWK L� DFWLR� E� EHL�J D FRPP��LW� D�G L�WHU�DWLR�DOO� IRF�VHG FK�UFK L�
�HOIDVW� ,� SOD��L�J WKH DFWLYLWLHV WKH 7U�VWHHV KDYH KDG UHJDUG WR WKH J�LGD�FH R� S�EOLF EH�HILW LVV�HG E� WKH &KDULW�
&RPPLVVLR��
�

�RYHU�D�FH

5HVSR�VLELOLW� IRU VHWWL�J SROLF� D�G IRU GHWHUPL�L�J WKH SDUDPHWHUV �LWKL� �KLFK WKH FKDULW� VKR�OG RSHUDWH UHVWV �LWK WKH
WU�VWHHV �KR PHHW UHJ�ODUO� WR PR�LWRU WKH DFWLYLWLHV RI WKH FKDULW�� 5HVSR�VLELOLW� IRU WKH GD� WR GD� RSHUDWLR� RI WKH FKDULW�
KDV EHH� GHOHJDWHG WR D OHDGHUVKLS WHDP OHG E� -RKD�� 9L�DJLH� 1H� WU�VWHHV DUH UHFU�LWHG D�G DSSRL�WHG E� WKH H�LVWL�J
WU�VWHHV��E��D�PDMRULW��YRWH���

5HYLH��RI��FWLYLWLHV
(YHU��1DWLR��0L�LVWULHV��HOIDVW�LV�FH�WUHG�DUR��G�GHYHORSL�J��VHUYL�J��D�G�EUL�JL�J�WRJHWKHU�FRPP��LWLHV�IURP��HOIDVW�D�G�WKH�
�DWLR�V���2�U�YDO�HV�DV�D�FK�UFK�FR�WL��H�WR�EH�WR�ORYH��RG�D�G�ORYH�SHRSOH��HOO�

�������������O������L���

:H KDYH VHH� D VWHDG� JUR�WK L� R�U FR�JUHJDWLR� PHPEHUVKLS �LWK 6��GD� DWWH�GHHV �S IURP DUR��G DYHUDJH �� SHRSOH
R��D�6��GD��WR�DSSUR�LPDWHO������PHPEHUV�L�FO�GL�J�FKLOGUH��E��WKH�H�G�RI������

������LW����W�������������O���L��L���

2�U (1 �HOIDVW PLVVLR�V WHDP KDG WKH RSSRUW��LW� WR YLVLW WKH 8NUDL�LD� � 3ROLVK ERUGHU L� 0DUFK ���� WR VHUYH PD�� UHI�JHHV
D�G IDPLOLHV L� WKH PRVW Y�O�HUDEOH WLPH G�UL�J WKH R�JRL�J �DU L� 8NUDL�H� 2�U WHDP PD�DJHG WR SURYLGH D�G EUL�J VRPH
P�FK �HHGHG V�SSRUW IRU VR PD�� FURVVL�J RYHU WKH ERUGHU L�WR 3ROD�G� �V D WHDP D�G FK�UFK �H SURYLGHG K�PD�LWDULD� DLG�
UHOLHI D�G HPRWLR�DO V�SSRUW IRU VR PD�� FURVVL�J RYHU WKH ERUGHU L�WR 3ROD�G� �V D WHDP D�G FK�UFK �H PD�DJHG WR UDLVH
��������IRU�R�U�8NUDL�H�PLVVLR��WULS�WR�V�SSRUW�WKH�UHOLHI�D�G�PLVVLR���RUN�R��WKH�JUR��G�R��WKH�ERUGHU�DPR�J�UHI�JHHV�

2�U �OREDO &DIp F�OW�UH �LJKWV FR�WL��H WR IHHG� VHUYH D�G �HOFRPH PD�� �H� �H�FRPHUV WR �HOIDVW� :H DOVR UHFHLYHG D
JH�HUR�V JUD�W RI ������ WR V�SSRUW R�U JOREDO FDIp SURJUDPPH �LWK VRPH SUDFWLFDO IRRG D�G WRLOHWULHV D�G E�V WLFNHWV D�G WR
KRVW�R�WUHDFK�HYH�WV�D�G�IDPLO��I���GD�V�DW�FK�UFK�IRU�VRPH�UHI�JHHV�D�G��H�FRPHUV�WR��HOIDVW�

�����O��W��������

(1 �HOIDVW KDG WKH RSSRUW��LW� WR OHDG D�RWKHU VW�G� WR�U WR ,VUDHO �LWK �� PHPEHUV� 2�U D���DO WR�U SURYLGHG L�GLYLG�DOV WKH
RSSRUW��LW� JUR� L� WKHLU UHODWLR�VKLS �LWK �RG D�G WR EH WKHRORJLFDOO� HT�LSSHG DV OHDGHUV D�G PL�LVWHUV� �OO WUDYHO I��GV �HUH
SDLG E� HDFK L�GLYLG�DO D�G PHPEHU� :H KDG WKH RSSRUW��LW� WR DOVR V�SSRUW R�U PLVVLR�DU� IULH�G ��GUH� �HOEHW D�G KLV
IDPLO��L��,VUDHO��LWK�D�IL�D�FLDO�JLIW�

���S����L�L�W��

�V D PL�LVWU� �H DUH FR�WL��L�J WR UHDFK WKH �H�W JH�HUDWLR� RI OHDGHUV R� WKH 8�LYHUVLW� FDPS�VHV RI �HOIDVW WKUR�JK R�U
L/LYH OHDGHUVKLS FR�UVH D�G WKUR�JK R�U R�H WR R�H GLVFLSOHVKLS D�G OLIH FRDFKL�J D�G WR DOVR HT�LS WKH �H�W JH�HUDWLR� RI
OHDGHUV R� FDPS�V� ,� -��H �H VH�W R�H RI R�U FDPS�V OHDGHUV WR 0DUVHLOOH WR EH HT�LSSHG L� FDPS�V PL�LVWU� E� R�U
FDPS�V�PL�LVWU��WHDP�L��(�URSH�D�G�,UHOD�G�

/�������LS��T�LSSL��

/DVW �HDU L� 0D� �H VH�W R�U 6H�LRU 3DVWRU -RKD�� 9L�DJLH WR .UDNR� 3ROD�G WR DWWH�G D OHDGHUVKLS V�PPLW IRU 6H�LRU
3DVWRUV�WR�I�UWKHU�KLV�OHDGHUVKLS�GHYHORSPH�W�D�G�WKHRORJLFDO�WUDL�L�J�

:H DOVR KRVWHG W�R GLVFLSOHVKLS D�G OHDGHUVKLS GHYHORSPH�W FR�UVHV IRU PHPEHUV WR KHOS WKHP L� WKHLU JUR�WK D�G
GLVFLSOHVKLS�MR�U�H��DV��H��EHOLHYHUV�

3DJH��
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6WDII���HPSOR�PH�W

'�UL�J WKH �HDU �H KDG WKUHH HPSOR�HHV� -RKD�� 9L�DJLH �KR LV R�H RI WKH 6H�LRU 3DVWRUV�� �ULD� 2�1HLOO �KR LV R�U �RUVKLS
D�G DVVRFLDWH 3DVWRU D�G &KULVV� &KDUOHPD� �KR ��WLO UHFH�WO� OHG R�U &DPS�V PL�LVWU�� �R�HYHU �H FR�OG �RW RSHUDWH
�LWKR�W R�U WHDP RI YRO��WHHUV� �KLFK L�FO�GHV ��GUHD 9L�DLJH �KR LV WKH RWKHU VH�LRU SDVWRU� D�G 'D�LFD 2�1HLOO �KR LV R�U
DGPL�LVWUDWRU D�G DOVR RYHUVHHV R�U �OREDO &DIp R�WUHDFK DPR�J UHI�JHHV� &KULVV� KDV UHFH�WO� UHW�U�HG WR WKH 86� WR
I�UWKHU KHU SURIHVVLR�DO GHYHORSPH�W E� H�UROOL�J L� D 0DVWHUV L� FR��VHOOL�J L� WKH 86�� �W WKH PRPH�W� &KULVV� SOD�V WR
UHW�U��WR��HOIDVW�L�������DIWHU�FRPSOHWL�J�KHU�0DVWHUV�FR�UVH�

/HDGHUVKLS��VWDII�D�G�RYHUVL�KW��
7KH PL�LVWU� LV OHG E� R�U 6H�LRU 3DVWRUV -RKD�� � ��GUHD 9L�DJLH D�G DVVRFLDWH SDVWRUV �UDL� 2�1HLOO �KR VHUYH WKH PL�LVWU�
I�OO�WLPH�

7KH PL�LVWU� SDUW�HUV �LWK (YHU� 1DWLR� 0L�LVWULHV DFURVV WKH JOREH D�G SDUWLF�ODUO� L� (�URSH� (YHU� 1DWLR� (�URSH SURYLGHV
DGYLFH� DFFR��WDELOLW� D�G OHDGHUVKLS RYHUVLJKW WR �V R� GD� WR GD� RSHUDWLR�V DV D PL�LVWU� D�G FKDULW�� :H DOVR UHFHLYHG
OHDGHUVKLS GHYHORSPH�W FR�UVHV WR KHOS �V JUR� DV D� RUJD�LVDWLR� D�G PL�LVWU� L� YDULR�V DUHDV RI OHDGHUVKLS D�G DV D
FK�UFK��

)L�D�FLDO�5HYLH�

:H DUH WKD�NI�O IRU WKH JH�HURVLW� RI R�U PHPEHUV� ,W UHIOHFWV D F�OW�UH RI JH�HURVLW� L� WKH FK�UFK WR VHUYH R�U FRPP��LW�
D�G��RUOG�PLVVLR�V�

'�UL�J WKH �HDU WKH FKDULW��V L�FRPH L�FUHDVHG E� ������� WR ��������� D�G H�SH�GLW�UH L�FUHDVHG E� ������� WR ���������
�V D UHV�OW WKH FKDULW� KDV UHSRUWHG D GHILFLW WKLV �HDU RI ��� ������ ������� D�G �HW DVVHWV GHFUHDVHG E� ��� WR ������� 7KLV
FRPSULVHG�FDVK�RI��������OHVV�RWKHU��HW�F�UUH�W�OLDELOLWLHV�RI�FUHGLWRUV�RI��������

5HVHUYHV�3ROLF�����RL���&R�FHU�

7KH WU�VWHHV KDYH GHWHUPL�HG WKDW WKH FKDULW� VKR�OG DLP WR KROG ��UHVWULFWHG FDVK RI �R OHVV WKD� �������� �KLFK HT�DWHV WR
DER�W � PR�WKV RI ��UHVWULFWHG H�SH�GLW�UH� VR WKDW WKH FKDULW� FR�OG FR�WL��H WR RSHUDWH VKR�OG L�FRPH D�G � RU H�SH�GLW�UH
YDU� DGYHUVHO�� 7KH FKDULW� H�GHG WKH �HDU �LWK D� ��UHVWULFWHG FDVK GHILFLW RI ����� 7KH WU�VWHHV DUH WDNL�J VWHSV WR FOHDU
WKH GHILFLW D�G LW LV D�WLFLSDWHG WKDW ��UHVWULFWHG FDVK �LOO UHW�U� WR V�USO�V L� WKH �H� IL�D�FLDO �HDU� 7KHUHDIWHU WKH WU�VWHHV
�LOO EH VHHNL�J WR DGG WR ��UHVWULFWHG FDVK HDFK IL�D�FLDO �HDU ��WLO WKH WDUJHW VHW IRU KROGL�J ��UHVWULFWHG FDVK KDV EHH�
DFKLHYHG����

7KH WU�VWHHV �RWH WKDW� DIWHU GHG�FWL�J RWKHU �HW F�UUH�W OLDELOLWLHV� WKH FKDULW� H�GHG WKH �HDU �LWK D GHILFLW RI ������ R�
��UHVWULFWHG I��GV� 7KH WU�VWHHV DUH WDNL�J VWHSV WR WU� WR L�FUHDVH L�FRPH D�G FR�WURO H�SH�GLW�UH D�G D�WLFLSDWH WKDW
��UHVWULFWHG I��GV �LOO UHW�U� WR V�USO�V E� WKH H�G RI WKH �H� IL�D�FLDO �HDU� 7KH FK�UFK RSHUDWHG E� WKH FKDULW� LV JUR�L�J
D�G VR LV WKH FKDULW��V L�FRPH� WKH WU�VWHHV DUH FR�ILGH�W WKDW WKH FKDULW��V V�SSRUWHUV �R�OG SURYLGH D�� I��GL�J WKDW WKH
FKDULW��PLJKW�UHT�LUH�WR�FR�WL��H�RSHUDWL�J�

5LVN�6WDWHPH�W

7U�VWHHV�KDYH�UHYLH�HG�WKH�VDIHJ�DUGL�J�SROLF������������������������������������������������������

3DJH��
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5HVSR�VLELOLWLHV�D�G�EDVLV�RI�UHSRUW

L� H�DPL�H�WKH�DFFR��WV���GHU�VHFWLR�����RI�WKH�&KDULWLHV��FW
LL�

LLL� VWDWH��KHWKHU�SDUWLF�ODU�PDWWHUV�KDYH�FRPH�WR�P��DWWH�WLR��

�DVLV�RI�L�GHSH�GH�W�H�DPL�HU�V�UHSRUW

0��UROH�LV�WR�VWDWH��KHWKHU�D���PDWHULDO�PDWWHUV�KDYH�FRPH�WR�P��DWWH�WLR��JLYL�J�PH�FD�VH�WR�EHOLHYH�
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��WKH�&RPSD����

,�GHSH�GH�W�H�DPL�HU�V�VWDWHPH�W

:LWK UHVSHFW WR PDWWHU ���� DOO PDWWHUV WKDW UHT�LUH GUD�L�J WR �R�U DWWH�WLR� KDYH EHH� GLVFORVHG L� P� 5HSRUW �VHH
VHFWLR��KHDGL�J��)�UWKHU�L�IRUPDWLR���HHGHG�IRU�D�SURSHU���GHUVWD�GL�J�RI�WKH�DFFR��WV���

, UHSRUW WR WKH FKDULW� WU�VWHHV R� P� H�DPL�DWLR� RI WKH DFFR��WV RI WKH &RPSD�� IRU WKH �HDU H�GHG �� 2FWREHU ����
R��SDJHV���WR����IROOR�L�J���KLFK�KDYH�EHH��SUHSDUHG�R��WKH�EDVLV�RI�WKH�DFFR��WL�J�SROLFLHV�VHW�R�W�R��SDJHV���D�G���

�V WKH FKDULW��V WU�VWHHV RI WKH &RPSD�� �D�G DOVR LWV GLUHFWRUV IRU WKH S�USRVHV RI FRPSD�� OD�� �R� DUH UHVSR�VLEOH
IRU�WKH�SUHSDUDWLR��RI�WKH�DFFR��WV�L��DFFRUGD�FH��LWK�WKH�UHT�LUHPH�WV�RI�WKH�&RPSD�LHV��FW��������WKH�������FW���

�DYL�J VDWLVILHG P�VHOI WKDW WKH FKDULW� LV �RW V�EMHFW WR D�GLW ��GHU FRPSD�� OD�� D�G LV HOLJLEOH IRU L�GHSH�GH�W
H�DPL�DWLR���LW�LV�P��UHVSR�VLELOLW��WR�

, KDYH FRPSOHWHG P� H�DPL�DWLR�� ,� FR��HFWLR� �LWK IROOR�L�J WKH 'LUHFWLR�V RI WKH &KDULW� &RPPLVVLR� IRU 1RUWKHU�
,UHOD�G�

IROOR� WKH SURFHG�UHV ODLG GR�� L� WKH JH�HUDO 'LUHFWLR�V JLYH� E� WKH &KDULW� &RPPLVVLR� IRU 1RUWKHU� ,UHOD�G
��GHU�VHFWLR��������E��RI�WKH�&KDULWLHV��FW

, KDYH H�DPL�HG �R�U FKDULW� DFFR��WV DV UHT�LUHG ��GHU VHFWLR� �� RI WKH &KDULWLHV �FW D�G P� H�DPL�DWLR� �DV
FDUULHG R�W L� DFFRUGD�FH �LWK WKH JH�HUDO 'LUHFWLR�V JLYH� E� WKH &KDULW� &RPPLVVLR� IRU 1RUWKHU� ,UHOD�G ��GHU
VHFWLR� ������E� RI WKH &KDULWLHV �FW� 7KH H�DPL�DWLR� L�FO�GHG D UHYLH� RI WKH DFFR��WL�J UHFRUGV NHSW E� WKH FKDULW�
D�G D FRPSDULVR� RI WKH DFFR��WV SUHVH�WHG �LWK WKRVH UHFRUGV� ,W DOVR L�FO�GHG FR�VLGHUDWLR� RI D�� ���V�DO LWHPV RU
GLVFORV�UHV�L��WKH�DFFR��WV��D�G�VHHNL�J�H�SOD�DWLR�V�IURP��R��DV�FKDULW��WU�VWHHV�FR�FHU�L�J�D���V�FK�PDWWHUV�

7KDW�DFFR��WL�J�UHFRUGV��HUH��RW�NHSW�L��DFFRUGD�FH��LWK�VHFWLR������RI�WKH�&RPSD�LHV��FW�����

7KDW�WKH�DFFR��WV�GR��RW�DFFRUG��LWK�WKRVH�DFFR��WL�J�UHFRUGV

7KDW WKH DFFR��WV GR �RW FRPSO� �LWK WKH DFFR��WL�J UHT�LUHPH�WV RI VHFWLR� ��� RI WKH &RPSD�LHV �FW ���� D�G
�LWK WKH PHWKRGV D�G SUL�FLSOHV RI WKH &KDULWLHV 6WDWHPH�W RI 5HFRPPH�GHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV
SUHSDUL�J WKHLU DFFR��WV L� DFFRUGD�FH �LWK WKH )L�D�FLDO 5HSRUWL�J 6WD�GDUG DSSOLFDEOH L� WKH 8. D�G 5HS�EOLF RI
,UHOD�G
7KDW�WKHUH�LV�I�UWKHU�L�IRUPDWLR���HHGHG�IRU�D�SURSHU���GHUVWD�GL�J�RI�WKH�DFFR��WV�WR�EH�UHDFKHG�

)XUWKHU�L�IRUPDWLR���HHGHG�IRU�D�SURSHU�X�GHUVWD�GL���RI�WKH�DFFRX�WV

�IWHU WKH �HDU H�G WKH FKDULW� IR��G D VL�HDEOH UHVWULFWHG GR�DWLR� WKDW KDG PLVWDNH�O� EHH� L�FO�GHG L� ��UHVWULFWHG
L�FRPH� 7KH FRUUHFWLR� RI WKLV HUURU KDV UHV�OWHG L� WKH FKDULW��V ��UHVWULFWHG I��GV EHL�J L� GHILFLW E� ������ DW WKH �HDU
H�G� 7KLV PHD�V WKDW VRPH RI WKH FKDULW��V UHVWULFWHG I��GV KDYH EHH� �VHG WR PHHW ��UHVWULFWHG H�SH�GLW�UH D�G KDYH
�RW EHH� VSH�W L� DFFRUGD�FH �LWK UHVWULFWLR�V� )�UWKHUPRUH WKH GHILFLW R� ��UHVWULFWHG I��GV V�JJHVWV WKDW WKH FKDULW�
PLJKW IL�G LW GLIILF�OW WR FR�WL��H RSHUDWL�J DV D JRL�J FR�FHU�� , GUD� DWWH�WLR� WR 1RWH � L� WKH DFFR��WV D�G WKH
VHFWLR� KHDGL�J �5HVHUYHV 3ROLF� � �RL�J &R�FHU�� L� WKH WU�VWHHV� D���DO UHSRUW� �KLFK VHWV R�W WKH DFWLR�V EHL�J
WDNH� E� WKH WU�VWHHV WR UHE�LOG ��UHVWULFWHG I��GV �D�G WKHUHIRUH UHSOH�LVK WKH PR�H� WKDW �DV VSH�W IURP UHVWULFWHG
I��GV� D�G WKH GLUHFWRUV� UHDVR�V IRU FR�FO�GL�J WKDW WKH FKDULW� FD� FR�WL��H DV D JRL�J FR�FHU�V �D�G KH�FH IRU WKH
�VH�RI�WKH�JRL�J�FR�FHU��EDVLV�L��WKH�SUHSDUDWLR��RI�WKHVH�IL�D�FLDO�VWDWHPH�WV��

,�KDYH��R�FR�FHU�V�L��UHVSHFW�RI�WKH�PDWWHUV�����WR�����OLVWHG�DERYH

3DJH��
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