ELS
TREASURER’S REPORT

I took over the role of treasurer in May 2024, and I thank my predecessor, Father Paul Benfield, for his time in the role.  He, ably supported by our finance officer Stephen Hogg has kept a tight ship financially.
in 2024 the Trustees decided to increase the subscription rate. There had not been a subscription rate change for five years and the trustees decided it was time to address the risks around finance and secure the future of the charity by adjusting the subscription rate to cover the core running costs of the charity. There was a risk that this might result in an exodus of members. I am pleased to report there has not been such an exodus and membership numbers have held up well bearing in mind the demanding financial situation in which we all find ourselves. Our net reduction in total members between this and the previous year was 5% and this pattern is the same for the current year 2025/6.
The result of this is that subscription income for the year ended June 2025 was significantly higher, £43k compared with £31k, and this gives us a much stronger reserves balance at a time when costs will only increase.
The chief financial risk in the year ended was the Nicaea Received event in Chichester. There was a risk that, if not managed well,  a substantial loss could be incurred, and even the potential of a significant loss should there be a major outside impact through disaster, a rail strike or other major national happening. A Covid lock-down just before the event would have been disastrous. Trustees carefully assessed potential costs and risks and committed to using part of our reserves to underwrite any loss. In the end the conference made a loss of £8.5k, only £3k over budget, thanks principally to very generous sponsorship and I would like to add my thanks to those expressed in the annual report. Without significant sponsorship, these large events drain the reserves of the society. I extend my thanks to the team who worked on the conference and in the background to manage the event and its finances. 
This year saw the introduction of a new contract with Cambridge University Press for the publication of the journal. Members will no doubt be aware that the economics of academic publishing are challenging. We believe we negotiated a good and realistic contract with Cambridge University Press but the costs of a physical journal combined with a very different market in academic publishing royalties means that, while in the past we have received a net payment from CUP,  going forward this will now always be a net cost to ELS. In three years’ time when the contract is up for negotiation again there will be significant pressure to move to an online journal and whilst this will no doubt result in lower costs, we believe it may not be popular with members. The trustees are keeping this under review.
The operating costs of the society have been tightly controlled. They came in both below budget and below the previous year. The main cost is the executive team from whom we get excellent value for money. I am hugely grateful to the members of that team for their support. Since the year end the Venerable Russell Dewhurst has left us to become Archdeacon of Hastings, and we wish him well. Russell has made an enormous difference to our communications and education work as well as our IT systems, and I thank him for his support over the years. The trustees will be reviewing our staffing structure this year, in the light of his departure. 
The net result is that in the year ending in June 2025 we made a small surplus against a budgeted deficit. This combined with the increased subscription income and a better outcome than budgeted on the Nicaea Received event mean that we ended the year with net reserves of £69k.
The reserves policy of the charity requires us to hold at least six months’ worth of operating costs, and this has been achieved. With the start of the 2025/6 year and a successful renewals campaign where we had a net reduction in members of only 5% and the Society sitting on a healthy reserve balance, the Trustees have decided not to increase subscriptions in 2026.
The trustees are committed to the best possible management of Reserves, Income and Expenditure. We are a small charity, and finances require more management than you might expect. I am very grateful to our Finance Officer, Stephen Hogg, for his work on the day-to-day financial management, membership subscriptions, and financial reporting.  I am aware in particular that the renewals of membership subscriptions can bring challenges which he has ably and persistently tackled.
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