FINANCE SUMMARY 2024

It was probably the most important year for the Church, in the last hundred years. When after much prayer and
sacrificial giving from our committed Church family over 14 long years, the wait was over, and we were at last able to
start the refurbishment of the Church building.

We started the year with £378,714 Restricted Funds, which is money donated for a specific reason that can only be
spent on the purpose it had been given for, the Next Era Project. Further restricted funds of £184,231 was received
during the construction phase, consisting of ‘Bridging the Gap’ donations and any Gift Aid recoverable, promised
Grants received, bank interest, Listed Places of Worship claims, which meant we could claim back most of the VAT
charged on building costs and materials purchased. To this we added the unrestricted £31,500 ‘Special Donation’ and
£25,000 from our general income. The total income for the NE Project totalled a whopping £619,445. The project
costs for 2024 came to £600,822 leaving £18,623 to complete the contract in 2025. This sum is more than enough to
pay the final builder’s retention and any outstanding professional fees due. We are forecasting an underspend of
approx. £6,500 overall on the project when the contract is finalised in the New Year. Praise the Lord!

Planned giving donations to the General Account through monthly bank standing orders, monthly or weekly envelope
scheme and the Parish Giving Scheme (PGS) increased by 4.9% over last year, to £74,169. The bulk of income is paid
through the PGS went up to £60,029 an increase of £5,316 when compared with last year. The benefits of the PGS
scheme allows the reclaiming of Income Tax, from eligible donations, monthly and many donors choose the available
option to increase their annual donation in line with inflation. The total amount of Income Tax recoverable by the
Church on Gift Aided donations this year was £18,855 (£14,652 from PGS and £4,203 on income through bank standing
orders).

The financial outturn exceeded our budgeted forecast for the year by £7,000. This was due to the increase in general
giving as explained above. Savings in the expenditure lines were achieved mainly due to the non-employment of an
administrator and overestimating Insurance costs, set higher in case of knock-on effect of the Next Era Project. Our
general expenditure was £99,253 against a budget forecast of £92,019. Our general income was £116,335 against a
budget forecast of £102,416. There were two urgent unbudgeted costs during the year relating to the Bell Tower and
North window repairs of £12,768 and a £1,464 Insurance roof claim. These costs were offset by a £10,000 Grant from
the Diocese and full reimbursement of the roof claim by our Insurers apart from the £250 excess. Despite these
unplanned events we achieved a staggering in-year surplus of £17,000.

With our restricted NE Project funds completely spent during the year we only carried forward small, restricted
amounts in the Vicar’s Discretionary Fund (VDF), used to support pastoral need in our community and Digital Mission
to cover any digital technology costs. The VDF will be administered by the Wardens during the clergy vacancy.

The contribution to the 2024 Common Fund of £42,645 was paid in full, a slight increase over 2023.

The Church continues to transfer 8% of unallocated general income to support the Mission Partners Group’s (MPG)
nominated five main charities, with links to our Church, SOMA, OMF, CMS, MAF and Shekinah. The MPG discretionary
fund supported University of Plymouth’s Student Union’s Tea and Toast initiative, CPAS, Plymouth Street Pastors and
Devon and Cornwall Refugee Support. In all a total of £6,706 was allocated. Our annual Transforming Europe Network
(TEN) ‘Harvest for the Hungry’ appeal was supported through direct giving to the organisation and any food items
were donated to the Plymouth Food Bank.

Regardless of the additional challenge to the Church members to underwrite the shortfall in the Next Era
refurbishment project, our wonderful Church Family did not redirect funds from their general monthly/weekly giving
to supplement this. In fact, our amazing Church family increased their giving to the general account, for the day to
day running costs of the Church and our commitment to missional activities in our community, reflecting God’s
abundant generosity to us.

As God blesses us, let us be a blessing to others as we seek God’s plan for us in the coming year.



