
120 Schools
delivering LifeSavers

financial education

30,701 children
benefitting through

LifeSavers
TRUSTEES’ REPORT

AND FINANCIAL STATEMENTS

 
For the year ended 31 December 2018

Company Number:  10204667
Charity Number:  1172050



CONTENTS
 

Trustees, Officers and Advisers                                        
    
Report of the Trustees                                                       
 
Review of 2018                                                                       
 
Plans for 2019                                                                            
 
Delivering public benefit  
 
Structure, Governance and 
management   
 
Financial Review 
 
The Trustees’ Responsibility for preparing
Annual Financial Statements
 
Independent Examiner’s Report 
 
Statement of Financial Activities 
 
Balance Sheet 
 
Statement of Cash Flows 
 
Notes to the Financial Statements 

 
 
 
 
 
 

TRUSTEES, OFFICERS AND

ADVISERS
 

PATRON

The Most Reverend and the Right Honourable Justin Welby

 

CHAIRMAN

Sir Douglas Flint CBE

 

TRUSTEES

Rt Revd Richard Atkinson from 13.03.2019

Mrs Heather Black 

Rev Paul Hackwood

Dr Paul Jones 

Ms Anna Laycock to 07.01.2019

Rt Revd Adrian Newman to 23.07.2018

Ms Sheila Nicoll 

Sir Hector Sants 

 

LIFESAVERS ADVISORY GROUP

Sir Douglas Flint CBE (Chair) (Trustee)

Mr Alasdair Coates

Rev Paul Hackwood (Trustee)

Mr Derek Holloway

Dr Paul Jones (Trustee)

Ms Alison Pask

Mr Tom Sefton

Ms Emma-Jayne Turner

Mr Russell Winnard 

 

PRINCIPLE OFFICERS

Rowena Young

Executive Director 

 
 

BANKERS

 

National Westminster

Bank Plc

Westminster Branch

PO Box 3038

57 Victoria Street

London

SW1H 0HN

INDEPENDENT EXAMINERS

 

Nicola Wakefield FCA

 

Mazars LLP

Times House

Throwley Way

Sutton

Surrey SM1 4JQ

 

JUST FINANCE FOUNDATION

 

Church House, Great Smith

Street, London SW1P 3AZ

A company limited by

guarantee.

Registered number 10204667

Registered Charity number

1172050

SOLICITORS

 

Legal advice is provided by:

 

Anthony Collins Solicitors LLP

134 Edmund Street

Birmingham B3 2ES

 

2
 

3
 

4
 

6
 

7
 

8
 
 

10
 

12
 
 

12
 

14
 

15
 

16
 

17
 



03

The Trustees present their annual report and financial statements of the charity for the year ended 31 December 2018. The

financial statements have been prepared in accordance with the accounting policies set out in Note 1 to the accounts and

comply with the Articles of Association, the Companies Act 2006 and Charities Act 2011, and Accounting and Reporting by

Charities: Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the

Financial Reporting Standard applicable in the UK and Republic of Ireland published on 16 July 2014.

 

OBJECTIVES AND ACTIVITIES

 

The Just Finance Foundation (JFF) was established as a charity on 27th May 2016 and oversees the programmes previously

initiated by the Archbishop of Canterbury’s Task Group on Responsible Credit and Savings in partnership with its ultimate

parent company, the Church Urban Fund.   JFF aim is to contribute to the development of a fair financial system focused

on serving the whole community, in which everyone has access to responsible credit, savings and other essential financial

services, and children and adults have the skills and confidence to manage money wisely throughout their lives. 

 

 

 REPORT OF THE TRUSTEES FOR THE YEAR TO 31 DECEMBER 2018

 
Financial Services - increase the supply of fair and affordable finance and financial

services, particularly or low-income households

Future Generations - equip future generations to manage their money wisely

Capability & Access - build people’s motivation, expertise and access to fair financial

services

Local Communities - develop fair financial systems in local communities

WHAT ARE OUR AIMS?

 

 

 

 

These are delivered through three main programmes:

LifeSavers – a financial capability programme for primary schools, which helps to equip and build the skills and

confidence amongst children across England to manage money wisely both now and in the future.

Just Finance Communities – these are local networks which promote and support credit unions and other community

finance providers working to improve access to free debt advice, financial capability training and appropriate financial

services.  

Cash Smart Credit Savvy (CSCS) and Universal Credit Savvy – providing financial capability courses for adults

demonstrating the potential to share and generate solutions.  Designed as an early intervention, the programme aims to

improve the financial wellbeing of working age adults by increasing confidence and skills in making informed choices

about money.

 

 

There are plans to develop a wider agenda around financial services aimed at increasing the supply of community finance.

 

We are grateful to our partners: The Mercers’ Company, AllChurches Trust, Virgin Money and the Department for Digital,

Culture, Media and Support.
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Just Finance Communities
 

The Just Finance Communities partners currently operate in the Black Country, Tyne to Tweed and Liverpool regions. 

During 2018, the Just Finance Communities saw significant achievement across the regions, some of which are

highlighted below:

 

In February, Andy Haldane, Chief Economist at the Bank of England visited Ashington in Northumberland at the invitation

of Just Finance Foundation and Together Newcastle.  His team met with local people to hear about their experiences of

managing money and participated in a LifeSavers savings club session.

 

In May, Just Finance Black Country hosted the first ‘Black Country Financial Inclusion Summit’ in Wolverhampton which

brought together 60 local organisations to consider how they can work together to build financially healthy communities.

In the course of the year, Just Finance Communities facilitated 39 awareness raising events, ran 68 training sessions and

reached just under 1,600 people.

 

Cash Smart Credit Savvy
 

The Cash Smart Credit Savvy (CSCS) programme is designed for adults and is suitable for those interested in improving

their financial capability skills, removing the stigma sometimes attached to money management courses.  CSCS also

encourages people to share learning from the programme with others, whether informally amongst family and friends or

by delivering the course themselves through a ‘train the trainer’ model.  The CSCS courses delivered by our Just Finance

Communities partners saw a number of key milestones achieved in 2018, which include: 

 

A Universal Savvy course designed to complement CSCS and established to support those claiming Universal Credit.  As a

result, 11 UC Savvy sessions were delivered across the Black Country following a partnership between Just Finance Black

Country and Walsall Housing Group.

 

JFF launched the Money First Aid Kit, which provides quick access to key resources on money and debt alongside links to

further support and advice.  

 

JFF joined a Downing Street reception for the Inclusive Economy Partnership, considering how greater collaboration

between civil society organisations, businesses and government could help bring about new solutions to long-standing

social challenges, including financial exclusion.

 

In November, the ‘Northumberland Money’ initiative was launched to address the challenges around access to

responsible lenders in the region by bringing together the four main partners (NE First, Northumberland Community

Bank, 5 Lamps and Northumberland County Council).
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LifeSavers
 

LifeSavers provides a values-based financial education programme focusing

on primary schools and equips children to manage money wisely both now

and in the future.  It provides training, support and resources for teachers to

help them deliver financial education, offers support to set up and manage

school savings clubs, and encourages parental and wider community

engagement.  LifeSavers brokers partnerships between schools and credit

unions, with whom children hold junior savings accounts and gain first-hand

experience of the responsible lending sector.

2018 was a successful year for the continued development of the LifeSavers

programme. The year saw the strengthening of partnerships supporting the

programme across schools, credit unions, government, funders and the

finance sector.

 

Key Highlights 

 
In March, JFF joined others across the financial capability and education

sectors in calling for financial education to receive parity with sex and

relationships education in response to the Department for Education

consultation on Personal, Social, Health and Education (PSHE) in primary

schools.

 

In September, the LifeSavers programme celebrated its second anniversary,

having reached 17,000 children and trained nearly 1,500 teachers. 

 

In November, Justin Welby, Archbishop of Canterbury and Mark Carney,

Governor of the Bank of England addressed guests at a JFF dinner with

speeches inviting collaboration from key stakeholders to address the issues

around financial exclusion.

 

Governance and Reporting
 

During 2018 we continued to develop our processes and procedures for the

organisation.  Our focus was particularly directed towards ensuring

compliance with GDPR and Safeguarding requirements, effective data

capture and financial recording, as well as ensuring the organisation is

effectively managed and governed.

 

 

 

Milestones Met

115
participating

schools

Over 2,000
teachers trained

20,599
children
engaged

£98,000
saved by pupils in

savings clubs
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The Just Finance Foundation focus over the next three years will be to expand its programmes of work: Lifesavers,

ensuring children have the skills to manage money well in later years, and Financial Capability through JFF

Communities working with adults to enhance their financial skills to tackle the complexity of modern money systems.

The scale of the challenge is concerning. Squeezed salaries and growing inequalities mean financial distress has

reached epidemic proportions in the UK. The latest surveys show that half the adult population now struggle to make

ends meet, and 2 in 5 has less than £100 in savings.

 

The worst-off are locked into a rising tide of poverty. Borrowing is their only lifeline for obtaining essential goods and

services. Exploitative and high-cost lenders know they are vulnerable and target poor neighbourhoods, and as in

other areas, those who can least afford it pay a ‘poverty premium’ for financial services. Three million households

(representing 10% of the population) pay more than a quarter of their outgoings on servicing these debts, and

patterns of lifelong debt are emerging – characterised by Just Finance Foundation’s President, The Most Revd Justin

Welby, as debt slavery.

 

At the same time, many more are just one shock away from problems, which a savings buffer is insufficient to help,

and two thirds of the population have no back-up plan for navigating major life events. Around a third of people in the

UK cannot correctly calculate the change they should receive when shopping; around half cannot read a simple line

graph, commonly found in the illustrative projections of products like loans or pensions.

 

In order to contribute to a range of solutions tackling these problems, the Just Finance Foundation aims to foster

systemic change and reduce the drivers of financial exclusion and hardship. At the same time, it aims to roll out

proven programmes and interventions to enable many more people to gain the skills and confidence to take up and

benefit from fair finance and improve their financial resilience - including children, as they develop their formative

attitudes and behaviours towards money. Just Finance Foundation combines considerable reach in its networks, and a

distinct combination of capabilities which enable it to facilitate effective collaboration and change at a national and

local level, allowing communities in different parts of the system to take account of one another in the process.

Our focus in 2019 will be to build long-term sustainability and our organisational strength through:

 

Supply
 
Achieving our goals will require the provision of financial support and practical engagement from key stakeholders. 
We have started the process of engagement through a series of working dinners with the most senior leaders from
the financial services sector, civil society, government and regulators. 
 
We hope to work collaboratively across sectors:
 
·       On the government’s appetite to bring together the voluntary and commercial sector to deliver a national
response to financial distress. The aim will be to successfully engage financially vulnerable adults at key local touch-
points and signpost them along the best support pathway.
·       Through the provision of ‘cradle to grave’ scope of financial education, that imparts skills, values and lifelong
habits.
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·       Engage leaders in the field of financial services through volunteering of their time to support national provision of

embedded primary financial education, delivered under one umbrella. This represents a significant opportunity which

would be impactful, scalable and cost-effective.

·       The opportunity to capitalise solutions that lead to a new supply of fair and affordable finance, including a type of

‘Business Growth Fund’ with an economic and social purpose and an expansion of collaboration with Credit Unions,

coupled with Fintech solution and the Post Office.

Future Generations
 

The plan is to expand the delivery of our financial education work into primary schools across the country over the

next 3 years. We hope to do this by increasing the number of schools engaged with LifeSavers, which is currently the

only embedded, sustained and independently evaluated financial education programme targeting the primary school

age group. We will continue to work with local delivery partners to expand this programme of work into new regions

across England, starting with a whole new region in 2019.

 

Capability and Access
 

Our mission is to build regional webs of people and places to equip ‘hard-to-reach’ households with wrap-around

skills, support and services for a healthy financial future.  We aim to leverage and build the social capital in seven of

the most deprived regions of the UK, equipping vulnerable individuals with skills, support and services they need to

prevent a crisis and optimise their financial capability. 

 

Our objective is to significantly expand the delivery of our financial capability work to adults through the Cash Smart

Credit Savvy and Universal Savvy programmes.  This will be a delivery-led model, reliant on working with our local

network partners (Joint Ventures), community groups and the local diocese network.  We intend to grow our

operational scope by expanding into a new region in 2019.  A delivery plan which will implement an upscale of the

programme will be rolled out in the second half of 2019.

 

 Communities
 

Our focus will be on building upon our community-based approach to fostering fair financial systems, by

demonstrating how communities can reach and serve those who are faced with barriers to financial inclusion. In 2019,

this will mean continuing to work with Just Finance Black Country and Tyne to Tweed to map local priorities and

consolidate trusted ways of working.  This will be done by partnering with community finance providers to grow

payroll and other services to reach people who are indebted, but unable to access help and by promoting the habit of

saving.  Along with Just Finance Liverpool, we will be creating local delivery plans to expand the financial capability

programme of work.

 

Our strategic focus is also set on establishing local partnerships in seven regions by 2021 to deliver JFF programme of

work through our local Joint Venture network of partners.
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DELIVERING PUBLIC BENEFIT
The Trustees have reviewed the guidance on public benefit issued by the Charity Commission and consider that Just

Finance Foundation aims and activities, as set out above, fulfil the criteria.  The Trustees do not anticipate any future

change to this operational approach.  The Trustees consider the guidance on public benefit on an annual basis.

Governing Documents
 

The Just Finance Foundation is both a company limited by guarantee (Registration Number 10204667), subject to the

Companies Act 2006 and a charity registered with the Charity Commission (Charity Number 1172050). It is governed by its

Articles of Association, which were dated 27 May 2016.

 

Governance Structure

 

The Directors of the company known as Trustees are appointed for five years and can be reappointed for a further five

years. The Articles of Association allow for up to eleven Trustees, five being nominated by the Archbishop’s Council and

six by Church Urban Fund (CUF).  The Trustees meet four times a year to review strategy, operational and financial

performance.  The composition of the Trustees is listed on page 2 of this report. The balance of skills among the Trustees

has been mapped against our work. Trustees chair a LifeSavers Advisory Group and Just Finance Communities Steering

Group to lend further support and scrutiny to major programmes. None of the Trustees receive any remuneration or

benefits for acting as a Trustee of Just Finance Foundation. Any expenses reclaimed are set out in note 5 to the financial

statements.

 

Trustee Induction and Training
 

All Trustees on appointment receive a detailed briefing on the aims and objectives of the charity as well as the relevant

governing documents including the Articles of Association. They also receive a detailed induction with the Executive

Director, are given the opportunity to visit Just Finance Communities and are kept abreast of developments at each Board

meeting through a detailed report by the Executive Director. Trustees also receive regular briefings on developments in

Just Finance Foundation’s operating environment to keep them up-to-date.

 

Management and Organisational Structure
 

The day-to-day management and delivery of Just Finance Foundation is delegated by the Trustees to the Executive

Director who works closely with other members of CUF’s, its ultimate parent company. Formal reporting by the Executive

Director to the Board takes place regularly throughout the year.  The Executive Director retired at the start of 2019 and a

new Programme Director, Sarah Wallace, commenced employment in May 2019.
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Principal Risks
 

The trustees have a risk management strategy that ensures they actively review the potential risks and uncertainties

that may seriously affect the charity.  A central risk register is held to ensure that all areas of the charity are assessed

for risks and suitable policies and procedures are put in place to mitigate those risks.

 

The Trustees have identified the following strategic risks and uncertainties that may seriously affect the

performance, future prospects or reputation of the Just Finance Foundation and proposed how they will be managed.



Financial Review
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SMALL COMPANY EXEMPTION
The company has taken advantage of the small company exemption, as it is within the threshold criteria.  The

accounts have been prepared in accordance with the special provision contained in the Companies Act.

THE TRUSTEES’ RESPONSIBILITY FOR PREPARING ANNUAL FINANCIAL STATEMENTS
 

The law applicable to charities in England and Wales requires the Trustees to prepare annual financial statements for

each financial year, that give a true and fair view of the Charity’s financial activities during the year, stating its surplus

or deficit for the year and its financial position at the end of that year. In preparing annual financial statements, the

Trustees have followed best practice and:

 

·   Selected suitable accounting policies and applied them consistently

·   Made judgments and estimates that are reasonable and prudent

·   Followed applicable Accounting Standards and Statements of Recommended Practice

·   Prepared the annual financial statements on the going concern basis.

 

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any

time the financial position of the Charity and enable them to ensure that the accounts comply with the Companies Act

2006. They are also responsible for safeguarding the Charity’s assets and for taking reasonable steps to prevent and

detect fraud and other irregularities. The Trustees have overall responsibility for ensuring that the Charity has

appropriate systems of control, financial and otherwise.

Key Management Personnel Remuneration
 
The Trustees consider the board of Trustees and the Executive Director as comprising the key management personnel of the
charity in charge of directing, running and operating the charity on a day-to-day basis.  Trustees give of their time freely and no
Director has received remuneration in the year. Details of Directors’ expenses and related party transactions are disclosed in
note 5 of the accounts.
 
Just Finance Foundation is committed to ensuring that staff are remunerated in a way which ensures we attract and retain the
right skills to have the greatest impact in delivering our charitable objectives.  The remuneration of the Executive Director is
reviewed annually and set by the Chair of Trustees taking into account the performance and development of the organisation.
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Independent Examiners
 

Mazars LLP is being proposed for reappointment as Independent Examiner on the 12 June 2019

 

Approved by the Trustees on and signed on their behalf by:

Income and Expenditure
 

Total income of £638k (2017: £891k) was a decrease on the previous year and represents the challenges associated with

a new start-up charity. The income continues to reflect funding received primarily from corporates, statutory funding

and charitable trusts, as well as individual donations. 

The total expenditure for the year decreased slightly to £685k (2017: £698k); the majority of which provided funding

for our financial capability work through the LifeSavers and Cash Smart Credit Savvy programmes costing £507k (2017:

£593k).  The balance of £178k (2017: £105k) supported the Just Finance Communities work.

 

The Trustees wish to thank all our supporters for the financial contribution made towards the charity particularly

during this time of economic uncertainty.

 

Reserves and Reserves Policy
 

The charity’s strategy is to build up its reserves in the medium and longer term to ensure adequate level of

unrestricted fund is available to spend on its charitable purposes in the future.  

As at 31st December 2018, the charity had a very small pot of Free Reserves of £6k (2017: £27k) and £140k (2017: £166k) in

Restricted Reserves.



Independent Examiners Report to the Trustees of

Just Finance Foundation
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I report on the financial statements of Just Finance Foundation for the year ended 31 December 2018, which are set out

on pages 13 to 18.

 

Respective responsibilities of Trustees and Examiner
 

The Trustees (who are also the Directors of the company for the purposes of company law) are responsible for the

preparation of the financial statements in accordance with the requirements of the Companies Act 2006 (‘the 2006

Act’).

 

Having satisfied myself that the financial statements of the charity are not required to be audited under Part 16 of the

2006 Act and are eligible for independent examination, I report in respect of my examination of the charity’s financial

statements as carried out under section 145 of the Charities Act 2011 (the 2011 Act). In carrying out my examination I

have followed the Directions given by the Charity Commission under section 145(b) of the 2011 Act.

 

This report, including my statement, has been prepared for and only for the charity’s Trustees as a body. My work has

been undertaken so that I might state to the charity’s Trustees those matters I am required to state to them in an

independent Examiner’s report and for no other purpose. To the fullest extent permitted by law, I do not accept or

assume responsibility to anyone other than the charity and the charity’s Trustees as a body for my examination work,

for this report, or for the statements I have made.

 

Basis of independent Examiner’s report

 
My examination was carried out in accordance with the general Directions given by the Charity Commission. An

examination includes a review of the accounting records kept by the charity and a comparison of the financial

statements presented with those records. It also includes consideration of any unusual items or disclosures in the

financial statements and seeking explanations from you as Trustees concerning any such matters. The procedures

undertaken do not provide all the evidence that would be required in an audit, and consequently no opinion is given as

to whether the financial statements present a ‘true and fair view’ and the report is limited to those matters set out in

the statement below.

 

Independent Examiner’s statement
 

Since the charity’s gross income exceeded £250,000, your Examiner must be a member of a body listed in section 145

of the 2011 Act. I confirm that I am qualified to undertake the examination by being a qualified member of the Institute

of Chartered Accountants in England and Wales, which is one of the listed bodies.

In connection with my examination, which is complete, no matters have come to my attention which give me

reasonable cause to believe that in any material respect:
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Date:

·       Accounting records were not kept in respect of Just Finance Foundation in accordance with section

386 of the 2006 Act; or 

·       The financial statements do not accord with those records; or 

·       The financial statements do not comply with the accounting requirements of section 396 of the 2006

Act other than any requirement that the financial statements give a ‘true and fair’ view which is not a

matter considered as part of an independent examination; or 

·       The financial statements have not been prepared in accordance with the methods and principals of

the Statement of Recommended Practice for accounting and reporting by charities, applicable to

charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the

UK and Republic of Ireland (FRS 102).

 

I have no concerns and have come across no other matters in connection with the examination to which,

in my opinion, attention should be drawn in order to enable a proper understanding of the financial

statements to be reached.

 

Signed:
 

 
Name:   Nicola Wakefield FCA

Member of the Institute of Chartered Accountants in England and Wales

Times House, Throwley Way, Sutton, Surrey, SM1 4JQ
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Statement of Financial Activities
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Balance Sheet
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Statement of Cash Flows
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Notes to the Financial Statements
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Notes to the Financial Statements Continued
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