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JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2024 

 

The Trustees present their report and unaudited financial statements 

for the year ended 31 March 2024 
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JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2024 

 

The trustees present their report with the financial statements of the 

charity for the year ended 31 March 2024 The trustees have adopted the 

provisions of 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 (FRS 102) (effective 1 January 2019).  

 

1.  Structure, governance and management 

The charity was established by deed on 3 April 1992 to make donations 

to charitable institutions at the trustees’ discretion. Its income has 

arisen over the years from donations by the founder and from the Ralph 

and Muriel Emanuel Charitable Settlement in the form of cash and 

shares.  

 

The Trust’s work is entirely reliant on income and investment returns 

from its endowments and is invested on a total return basis. The 

trustees have the power to spend or retain both capital and income and 

so the fund is classed as an expendable endowment. The annual report is 

an opportunity to take stock of the receipts and payments made during 

the year and of the investment performance of the Trust. 

 

No staff are employed and the trust operates from Sara Emanuel’s 

residence. The trust is managed on a day to day basis by Sara Emanuel 

supported by Carolyn Emanuel, with no trustee having a business title 

designation. A lead trustee monitors each charity. 

 

The trustees confirm that they have referred to the Charity 

Commission’s guidance on public benefit when reviewing the Trust’s aims 

and objectives, in planning future activities and setting the grant 

making policy for the year. 

 

Individuals with the deemed necessary varied experience and appropriate 

qualifications have been invited to become trustees over a number of 

years. 

 

2.  Risk management 

The trustees consider the risks of the trust to be minimal. They are; 

 

a. the trustees consider variability of investment returns on the 

endowments to constitute the charity’s major financial risk. This is 

mitigated by a review of the investment portfolio with the stockbrokers 

at least monthly. 

 

b. Giving to charities when not agreed by trustees. This agreement is 

achieved through annual meetings or through email or other 

communication in the interim and all payments are approved by two 

trustees.  

 

c. Disproportionate expenditure which is not charitable donations. The 

expenditure on administration, professional fees, bank charges etc. is 

kept under tight control by the trustees. 
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JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2024 

 

2.  Risk management - continued 

d. Grants are made in accordance with the grant giving policy. The 

policy was agreed in July 2021. At each trustees’ meeting a breakdown 

of proposed grants is considered to ensure compliance with the grant 

giving policy.  

 

3.  Objectives and activities 

The objectives of the charity are to make donations to charitable 

institutions at the trustees’ discretion.  The principal activities of 

the charity are the making of donations. The objectives have been met. 

 

4.  Grant giving policy  

The trust has established its grant making policy from 

unrestricted funds to achieve its objects for the public benefit. The 

trust aims to give grants to alleviate poverty, promote health and 

education, to support the arts, research, religious activities and the 

provision of decent housing. The objective is to distribute at least 

50% of the funds distributed are to go to Jewish charities. Of the 

remainder, at least 50% is to go to charities working primarily 

overseas. A Jewish charity is one whose primary focus is promoting or 

furthering interests of Jewish people, communities, or heritage. These 

may be charities which support non-Jewish people alongside Jewish 

people, which promote Jewish interests thereby. The trust invites 

applications for grants from other charities meeting these objectives 

through the trustees. Eligibility is restricted to those charities 

which meet the objectives and the trustees decide at the meetings on 

the amounts to be distributed. Additional amounts are distributed 

during the year to meet emergency appeals. 

 

5.  Achievements and performance 

During the year ended 31 March 2024 the trustees made £1,109,500 (2023:  

£961,530) donations to other charitable organisations, of which 40 

exceeded £1,000 (2023:34 donations). Those charities in receipt of 

grants are monitored to determine that their objectives are met. The 

grants were for general charitable purposes including relief of 

poverty, health and education.  

 

Grants totalling £3,408,522 (2023:£18,916) were received from the 

estate of Ralph Emanuel during the year. An additional £ 250,000(2023: 

£ Nil) received from a third party donor. In common with many 

charitable institutions, the charitable trust made significant gains in 

line with an increase in world stock markets during the year 

 

6.  Financial review 

Included in the amount received from the estate of Ralph Emanuel during 

the year ended 31 March 2022 were two paintings independently valued 

for probate in 2020 at £80,000 and these are included as investments 

(2023 £80,000). The remaining investments had book cost of £9,211,082 

2023:£5,894,019) with a market value of 11,736,661 (2023:£6,546,649. 

All funds are held in an unrestricted fund, with restrictions only as 

set out in the grant giving policy.  
 

During the year ended 31 March 2024, there were unrealised net gains on 

investments of £1,872,716 (2023: losses £64,121). Total distributions 

during the year were £1,109,500 (2023:£961,530). This is considered as 

satisfactory. 
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JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2024 

 

7.  Investment policy and performance 

The Trust operates a total return approach to the investment of the 

endowments. The Trustees also anticipate that further grants may be 

received in the short term, but that the level of grants paid will 

exceed the grants received with grants paid at broadly the same or at 

an increased level. The Trust aims to reduce the real value of the fund 

in the medium term – 8 years, and to maintain an increased level of 

grants paid over the period.   

 

The high levels of stock market volatility and the continuing 

uncertainty regarding world economic prospects continues to make the 

management of investments difficult. The charity is a medium term 

investor and stock markets remain above levels seen in the mid 1980s 

and the trustees, on professional advice, continue to hold a mixed 

portfolio of equities, bonds, cash designed to provide a stable income 

and the possibility of investment gains. The equity component of the 

investment portfolio is weighted with medium appetite for investment 

risk with the main exposure to investments in the leading advanced 

industrial economies with a history of paying dividends. 

 

8.  Reserves policy 

The trustees have created an unrestricted reserve for the eventuality 

that substantial donations can be made to a cause deemed especially 

worthy or for emergencies. The free and unrestricted reserves at 31 

March 2024 amounted to £12,268,135 (2023:£7,811,248). 

 

9.  Plans for future periods 

The trustees have retained reserves to meet anticipated requirements 

and intend to distribute both income generated from investments and 

accumulated capital in line with the above grant giving policies over 

an extended period. 

 

It is the intention of the trustees to increase the annual grants with 

the objective of determining the charitable trust over the next 7 years 

or so. 

 

10. Trustees responsibilities in relation to the financial statements 

The charity trustees are responsible for preparing a trustees’ annual 

report and financial statements in accordance with applicable law and 

United Kingdom Accounting Standards (United Kingdom Generally Accepted 

Accounting Practice.) 

 

The law applicable to charities in England and Wales requires the 

trustees to prepare financial statements for each year, which give a 

true and fair view of the state of affairs of the charity and the 

incoming resources and application of resources of the charity for that 

year. In preparing the accounts the trustees are required to: 

 

a. select suitable accounting policies and then apply them 

consistently; 

 

b. observe the methods and principles in the applicable Charities SORP 

2019 (FRS102); 

 

c. make judgements and estimates that are reasonable and prudent; 

  



Page 1 Continued 

 

JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2024 

 

10. Trustees responsibilities in relation to the financial statements - 

continued 

 

d. state whether applicable accounting standards have been followed, 

subject to any material departures disclosed and explained in the 

financial statements; 

 

e. prepare the financial statements on the going concern basis unless 

it is inappropriate to presume that the charity will continue to 

operate. 

 

The trustees are responsible for keeping proper accounting records 

which disclose with reasonable accuracy at any time the financial 

position of the charity and to enable them to ensure that the financial 

statements comply with the Charities Act 2011, the Charities (Accounts 

and Reports) Regulations 2008 and the provisions of the Trust deed. 

They are also responsible for safeguarding the assets of the charity 

and taking reasonable steps for the prevention and detection of fraud 

and other irregularities. 

 

Legislation in the United Kingdom governing the preparation and 

dissemination of financial statements may differ from legislation 

in other jurisdictions.  

 

Members of the management committee, who are trustees for the 

purposes of charity law, who served during the year ended 31 

March 2024 and up to the date of this report are set out on page 

1 above. Approved by the trustees and signed on its behalf by: 

 

 

Maurice Emanuel 
…………………………………… Signature 

   Trustee  

M. S. Emanuel                               31 January 2025 
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JUSACA CHARITABLE TRUST 

 

Statement of Financial Activities 

for the year ended 31 March 2024 

 

                                                          £ 

                                               ----------------------- 

                                Note              2024            2023 

Incoming resources                                 £               £  

Incoming resources from 

   generated funds                4 

     Voluntary income                        3,658,522          18,916  

     Investment income                          51,673          39,002 

                                             ---------          ------ 

Total incoming resources                     3,710,195          57,918 

                                             ---------          ------ 

Resources expended 

Charitable activities 

     Grants payable               6          1,109,500         961,530 

 

     Governance costs             2             14,863           9,503 

                                             ---------         ------- 

Total resources expended                     1,124,363         971,033 

                                             ---------         ------- 

Net incoming/(outgoing)resources 

   for the year                              2,585,832        (913,115) 

 

Increase/(decrease) in the value  

    of assets                                1,871,055        ( 77,033) 

                                             ---------         ------- 

Net movement in funds                        4,456,887        (990,148) 

 

Funds brought forward at 31 March 2023       7,811,248       8,801,395 

                                            ----------       --------- 

Funds carried forward at 31 March 2024    £ 12,268,135     £ 7,811,248 

                                            ==========       ========= 

 

 

 

 

 

 

 

 

 

 

 

All of the charity’s operations are classed as continuing 

 

Movements on reserves and all recognised surpluses or deficits are 

shown above. 

 

The notes on page 5 form part of these financial statements. 
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JUSACA CHARITABLE TRUST 

 

BALANCE SHEET AS AT 31 MARCH 2024 

 

                                                   £ 

                                   ----------------------------------- 

                              Note            2024             2023 

                                       £        £                £ 

Fixed assets 

Investments                     5            11,816,161      6,626,649 

                                                             --------- 

Current assets 

Cash at bank and in hand            455,548                  1,188,079 

 

Creditors: amounts falling 

     due in less than one year  3   (3,574)                    (3,480) 

                                    -------                    ------- 

Net current assets                              451,974      1,184,599 

                                             ----------      --------- 

Net assets                                 £ 12,268,135    £ 7,811,248 

                                             ==========      ========= 

The funds of the charity: 

Unrestricted funds:- 

Expendable Endowment funds                   12,268,135      7,811,248 

                                             ----------      --------- 

Total charity funds                        £ 12,268,135    £ 7,811,248 

                                             ==========      ========= 

 

 

 

The financial statements were approved by the Board of Trustees and 

authorised for issue on 31 January 2025 and were signed on its behalf 
by: 

 

 

Maurice Emanuel 
…………………………… signatory 

Trustee 

M. S. Emanuel       31 January 2025 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

The notes on page 5 form part of these financial statements. 
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JUSACA CHARITABLE TRUST 

 

Statement of Cash Flows for the year ended 31 March 2024 

                                                  

                                                   2024           2023 

            £              £ 

Cash flows from operating activities          2,532,592       (965,149) 

                                              ---------       --------- 

Net cash flow from operating operations       2,532,592       (965,149) 

                                              ---------       --------- 

 

Cash flow from investing activities 

 

Acquisition of investments                    (3,357,022)   (3,423,692) 

Proceeds from disposal of investments             40,226       814,201 

Interest received                                 28,810        11,325 

Dividends received                                22,863        27,677 

                                              ---------        ------- 

Net cash flow from investing activities       (3,265,123)   (2,570,489) 

                                              ----------     --------- 

 

Net increase in cash and cash equivalents       (732,531)   (3,535,638) 

 

Cash and cash equivalents at 1 April 2023      1,188,079     4,723,717 

                                              ----------     --------- 

Cash and cash equivalents at 31 March 2024       455,548     1,188,079 

                                              ==========     ========= 

                                            

Cash and cash equivalents consists of  

 

Cash at bank and in hand at 31 March 2024        455,548     1,188,079 

                                              ===========    ========= 

 

 

 

Reconciliation of net income to net cash flow from operating activities 

 

                                                   2024          2023 

            £     £  

Net (expenditure)/income for the year          4,456,887      (990,148) 

 

Dividends, interest and rent from investments   ( 22,863)     ( 27,677) 

Interest receivable                             ( 28,810)     ( 11,325) 

(Gains)/Losses on investments                 (1,872,716)       64,121 

(Decrease)/Increase in creditors                      94      (    120) 

                                               ---------       ------- 

Net cash flow from operating activities        2,532,592      (965,149) 

                                               =========       ======= 
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JUSACA CHARITABLE TRUST 

 

Notes to the Financial Statements 

for the year ended 31 March 2024 

 

1 Accounting policies 

 

a. Basis of preparation 

 

The financial statements of the charity, which is a public benefit 

entity under FRS 102, have been prepared in accordance with the 

Charities SORP (FRS 102)’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 (FRS 102) (effective 1 

January 2019)’,Financial Reporting Standard 102 ‘The Financial 

Reporting Standard applicable in the UK and Republic of Ireland’ and 

the Charities Act 2011. The financial statements have been prepared 

under the historical cost convention, with the exception of investments 

which are included at market value, as modified by the revaluation of 

certain assets.  

 

b. Fund structure 

 

The charity has unrestricted endowment funds which are available for 

use at the discretion of the trustees in furtherance of the general 

objectives of the charity. The trust provides for the trustees to 

invest capital in perpetuity and is managed on a total return basis. 

The trustees at their discretion may allocate any part of the 

unrestricted funds to the general purposes of the trust in accordance 

with the grant giving policy. Unrestricted funds include gains or 

losses on investment assets. 

 

c. Income recognition 

 

All income is included in the statement of financial activities when 

the charity is entitled to the income and the amount can be quantified 

with reasonable accuracy. The following specific policies are applied 

to particular categories of income: 

 

Voluntary income is received by way of donations and gifts and is 

included in full in the Statement of Financial Activities when 

receivable. Investments, with entitlement to income, are included in 

investments in the balance sheet. The income derived therefrom is 

included as trust investment income. 

 

Investment income which includes dividend and interest income is 

accounted for in the year in which it is received. 

 

d. Charitable activities 

 

The expenditure on charitable grants is disclosed in the Note 6 to the 

Financial Statements for the year ended 31 March 2024 
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JUSACA CHARITABLE TRUST 

 

Notes to the Financial Statements 

for the year ended 31 March 2024 - Continued 

 

1. Accounting policies - continued 

 

e. Fixed asset investments  

 

Investments are initially recognised at their transaction value and 

subsequently measured at their market value as at the balance sheet 

date using the closing quoted market price. Investments comprise both 

UK, US and other quoted stocks and shares. The statement of financial 

activities includes the net gains and losses arising on revaluation and 

disposals throughout the year ended 31 March 2024. The trust does not 

acquire or use put options, derivatives or other complex financial 

instruments. 

 

f. Realised gains and losses 

 

All gains and losses are taken to the statement of financial activities 

as they arise. Realised gains and losses on investments are calculated 

as the difference between sales proceeds and their opening carrying 

value or their purchase value, if acquired subsequent to the first day 

of the financial year. Unrealised gains and losses are calculated as 

the difference between market value at the year end and their carrying 

value. Realised and unrealised investment gains and losses are combined 

in the Statement of Financial Activities. 

 

g. Currency conversion 

 

Income and expenditure made in foreign currency is converted at the 

actual rate of exchange on that date. The value of foreign currency 

investments held at the year end is calculated at the exchange rate 

prevailing at the year end date. 

 

h. Resources expended 

 

Expenditure is recognised on an accruals basis when a liability is 

incurred. Expenditure includes any VAT which cannot be recovered and is 

included as part of the expenditure to which it relates: 

 

Grants payable are charged in the year when the offer is conveyed to 

the recipient, except in those cases where the offer is conditional, 

such as grants being recognised as expenditure when the conditions 

attaching are fulfilled. Grants offered subject to conditions which 

have not been met at the year end are noted as a commitment, but not 

accrued as expenditure. 

 

Governance costs include those costs associated with meeting the 

constitutional and statutory requirements of the charity and include 

its audit fees, and costs linked to the strategic management of the 

charity.  
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JUSACA CHARITABLE TRUST 

 

Notes to the Financial Statements 

for the year ended 31 March 2024 - Continued 

                                                           £ 

                                                  

2. Net outgoing resources for the year            2024            2023 

                                                   £               £ 

Investment management fee                       11,200           5,993 

Audit fees                                       3,588           3,360 

Bank charges                                        75             150 

                                                ------           ----- 

                                                14,863           9,503 

                                                ======           ===== 

3. Creditors: amounts falling due  

      in less than one year 

Accrued expenses                                 3,574           3,480 

                                               -------           ----- 

                                                 3,574           3,480 

                                               =======           ===== 

4. Incoming resources 

 

Voluntary income 

Donations and bequests                       3,658,522          18,916 

                                             ---------          ------ 

Investment income 

Dividends and interest 

   on listed investments                        22,863          27,677 

Interest received                               28,810          11,325 

                                                ------          ------ 

                                                51,673          39,002 

                                             ---------          ------ 

Total incoming resources                     3,710,195          57,918 

                                             =========          ====== 

5. Investments 

Investments held comprise listed UK, overseas and US Securities and 

commodities 

Investments at:- 

   market value at 1 April 2023              6,546,649       4,001,278 

Add: Acquisitions at cost                    4,387,882       3,423,693 

Less: disposals at market value             (   39,958)      ( 814,201) 

Unrealised (losses)/gains on  

   revaluation at 31 March 2024                841,589       (  64,121) 

                                            ----------       --------- 

Market value at 31 March 2024               11,736,161       6,546,649 

                                            ==========       ========= 

Investments at market value comprised: 

UK Equities                                    832,300         105,564 

European Equities                              910,785         391,798 

US Corporate Bonds                                  -           39,958 

US Equities                                  3,546,706         809,794 

Australian Equities                            389,741          96,965 

Collective investments                       5,876,393       5,102,570 

Commodities                                    180,236              -  

                                            ----------       --------- 

Market value at 31 March 2024             £ 11,736,161     £ 6,546,649 

                                            ==========       ========= 

The historical cost of investments amounted to £9,211,082 (2023: 

£5,894,019). 
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JUSACA CHARITABLE TRUST 

Notes to the Financial Statements 

for the year ended 31 March 2024 – Continued 

5. Investments - continued 

At the year ended 31 March 2024 there was a holding of 27,488.7994 units 
of Veritas High Equity (ACC) units with a market value of £5,011,758. 

(2023:£4,335,259) which exceeded 5% of the investment portfolio. 

 

JUSACA Charitable Trust received a bequest in the form of two paintings 

valued at that date at £80,000. One of the paintings is on loan to a 

museum and the other is held at an action house pending the sale. Both 

are valued at cost (2023:£80,000) 

                                                  2024            2023  

           £               £ 

The value at cost                                80,000          80,000 

                                                 ======          ====== 

Total value of investments                   11,816,161       6,626,649 

                                             ==========       ========= 

6. Grants payable 

 

Grants paid during the year ended 31 March 2024 include individual 

donations each in excess of 5% of the grants payable to the following 

charities, which were each made for humanitarian purposes:-                                              

           £               £ 

New Israel Fund                                140,000          66,000 

World Jewish Relief                            205.000         200,000 

Sussex University Centre                        85,000          60,000 

Water for Kids                                  60,000          60,000 

 

7. Trustee’s and employee’s remuneration and expenses 

 

The trustees all give freely of their time and expertise without any 

form of remuneration or other benefit in cash or kind, directly or 

indirectly (2023: £Nil). There were no employees during the year (2023: 

£Nil). 

 

8. Related party transactions 

 

During the year ended 31 March 2024, a bequest of £3,408,522(2023:      

£ 18,916) was received by JUSACA Charitable Trust from the Estate of 

the late Mr R. N. Emanuel. 

 

During the year ended 31 March 2024, JUSACA made grants to the 

following connected parties:- 

i.   Jerusalem Interest Free Micro Finance of £Nil (2023:£40,000) of 
which Mr D. Franklin is a trustee. 

ii.   Water for Kids of £60,000 (2023:£60,000) of which Ms S. Emanuel 
     is a trustee. 

iii. Sussex German Jewish Centre of £ 85,000 (2023:£60,000) of which 

Mrs D. Franklin is a director. 
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JUSACA CHARITABLE TRUST 

Charity Registered No. 1012966 

Independent Auditor’s Report to the trustees of JUSACA Charitable Trust 

 

Qualified opinion  

We have audited the financial statements of JUSACA Charitable Trust 

(the ‘charity’) for the year ended 31 March 2024 which comprise the 

statement of financial activities, the balance sheet and the notes to 

the financial statements, including a summary of significant accounting 

policies. The financial reporting framework that has been applied in 

their preparation is applicable law and United Kingdom Accounting 

Standards, including Financial Reporting Standard 102 The Financial 

Reporting Standard applicable in the UK and Republic of Ireland (United 

Kingdom Generally Accepted Accounting Practice).  

 

In our opinion, except for the possible effects of the matter described 

in the basis for qualified opinion section of our report, the financial 

statements:  

- give a true and fair view of the state of the charity’s affairs as at 

31 March 2024 and of its incoming resources and application of 

resources, including its income and expenditure, for the year then 

ended;  

- have been properly prepared in accordance with United Kingdom 

Generally Accepted Accounting Practice; and  

- have been prepared in accordance with the requirements of the 

Charities Act 2011. 

 

Basis for qualified opinion  

During the year ended 31 March 2024, income was received from the 

estate of Ralph Emanuel.  We were not able to confirm that the value at 

which this income has been recognised in the financial statements is 

materially accurate.  The amounts shown as income in the accounts 

were based on valuations used for probate, with the difference between 

probate valuations and values at the date of transfer accounted for as 

unrealised gains.  We were satisfied that the value of investments and 

the increase in total reserves at the balance sheet date were 

materially correct. 

 

We conducted our audit in accordance with International Standards on 

Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities 

under those standards are further described in the Auditor's 

responsibilities for the audit of the financial statements section of 

our report. We are independent of the charity in accordance with the 

ethical requirements that are relevant to our audit of the financial 

statements in the UK, including the FRC’s Ethical Standard, and we have 

fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion.  

 

Conclusions relating to going concern  

In auditing the financial statements, we have concluded that the 

trustees' use of the going concern basis of accounting in the 

preparation of the financial statements is appropriate.  

 

Based on the work we have performed, we have not identified any 

material uncertainties relating to events or conditions that, 

individually or collectively, may cast significant doubt on the 

charity’s ability to continue as a going concern for a period of at 

least twelve months from when the financial statements are authorised 

for issue.  



 

Page 6 Continued 

 

JUSACA CHARITABLE TRUST 

Charity Registered No. 1012966 

Independent Auditor’s Report (continued) to the trustees of JUSACA 

Charitable Trust 

 

Our responsibilities and the responsibilities of the trustees with 

respect to going concern are described in the relevant sections of this 

report.  

 

Other information  

The trustees are responsible for the other information. The other 

information comprises the information included in the Annual Report, 

other than the financial statements and our Report of the Independent 

Auditors thereon. 

 

Our opinion on the financial statements does not cover the other 

information and except to the extent otherwise explicitly stated in our 

report, we do not express any form of assurance conclusion thereon.  

 

In connection with our audit of the financial statements, our 

responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If we identify such 

material inconsistencies or apparent material misstatements, we are 

required to determine whether this gives rise to a material 

misstatement in the financial statements themselves. If, based on the 

work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that 

fact. 

 

As described in the basis for qualified opinion section of our report, 

we were unable to satisfy ourselves concerning the accuracy of income 

recognised in the financial statements.  We have concluded that where 

the other information refers to the charity’s income, it may be 

materially misstated for the same reason. 

 

Matters on which we are required to report by exception  

Except for the matter described in the basis of qualified opinion 

section of our report, in the light of the knowledge and understanding 

of the charity and its environment obtained in the course of the audit, 

we have not identified material misstatements in the Report of the 

Trustees.  

 

Arising solely from the limitation of scope of our work relating to 

income recognition referred to above: 

- we have not received all the information and explanations we require 

for our audit.  

 

We have nothing to report in respect of the following matters in 

relation to which the Charities (Accounts and Reports) Regulations 2008 

require us to report to you if, in our opinion:  

- sufficient accounting records have not been kept; or  

- the financial statements are not in agreement with the accounting 

records. 
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Independent Auditor’s Report (continued) to the trustees of JUSACA 

Charitable Trust 

 

Responsibilities of trustees  

As explained more fully in the statement of trustees' responsibilities, 

the trustees are responsible for the preparation of the financial 

statements and for being satisfied that they give a true and fair view, 

and for such internal control as the trustees determine is necessary to 

enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, the trustees are responsible for 

assessing the charity’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the trustees either intend 

to cease operations, or have no realistic alternative but to do so. 

 

Our responsibilities for the audit of the financial statements  

We have been appointed as auditors under Section 144 of the Charities 

Act 2011 and report in accordance with the Act and relevant regulations 

made or having effect thereunder. 

 

Our objectives are to obtain reasonable assurance about whether the 

financial statements as a whole are free from material misstatement, 

whether due to fraud or error, and to issue a Report of the Independent 

Auditors that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are  

considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users 

taken on the basis of these financial statements.  

 

Irregularities, including fraud, are instances of non-compliance with 

law and regulations. We design procedures in line with our 

responsibilities, outlined above, to detect material misstatements in 

respect of irregularities, including fraud. Because of the inherent 

liabilities of an audit there is a risk that we will not detect all 

irregularities, including those leading to material misstatement in the 

financial statements or non-compliance with regulation. This risk 

increases the more that compliance with a law or regulation is removed 

from the events and transactions reflected in the financial statements, 

as we will be less likely to become aware of instances of non-

compliance. The risk is also greater regarding irregularities occurring 

due to fraud rather than error, as fraud involves intentional 

concealment, forgery, collusion, omission or misrepresentation.  

  

A further description of our responsibilities is available on the 

Financial Reporting Council’s website at:  

https:// www.frc.org.uk/auditorsresponsibilities. This description forms 
part of our auditor's report.  
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Independent Auditor’s Report (continued) to the trustees of JUSACA 

Charitable Trust 

 

Use of our report  

This report is made solely to the charity’s trustees, as a body, in 

accordance with part 4 of the Charities (Accounts and Reports) 

Regulations 2008. Our audit work has been undertaken so that we might 

state to the charity's trustees those matters we are required to state 

to them in an auditor's report and for no other purpose. To the fullest 

extent permitted by law, we do not accept or assume responsibility to 

anyone other than the charity and the charity’s trustees as a body, for 

our audit work, for this report, or for the opinions we have formed. 

 

 

 

 

 
 

 

 

David Cooper FCA(Senior Statutory Auditor) 

For and on behalf of Cooper Adams Ltd 

Chartered Accountants and Statutory Auditors 

12 Payton Street 

Stratford upon Avon 

Warwickshire 

CV37 6UA 

 

Date :  31 January 2025 
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The Trustees present their report and unaudited financial statements 

for the year ended 31 March 2023 
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JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2023 

 

The trustees present their report with the financial statements of the 

charity for the year ended 31 March 2023 The trustees have adopted the 

provisions of 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 (FRS 102) (effective 1 January 2019).  

 

1.  Structure, governance and management 

The charity was established by deed on 3 April 1992 to make donations 

to charitable institutions at the trustees’ discretion. Its income has 

arisen over the years from donations by the founder and from the Ralph 

and Muriel Emanuel Charitable Settlement in the form of cash and 

shares.  

 

The Trust’s work is entirely reliant on income and investment returns 

from its endowments and is invested on a total return basis. The 

trustees have the power to spend or retain both capital and income and 

so the fund is classed as an expendable endowment. The annual report is 

an opportunity to take stock of the receipts and payments made during 

the year and of the investment performance of the Trust. 

 

No staff are employed and the trust operates from Sara Emanuel’s 

residence. The trust is managed on a day to day basis by Sara Emanuel 

supported by Carolyn Emanuel, with no trustee having a business title 

designation. A lead trustee monitors each charity. 

 

The trustees confirm that they have referred to the Charity 

Commission’s guidance on public benefit when reviewing the Trust’s aims 

and objectives, in planning future activities and setting the grant 

making policy for the year. 

 

Individuals with the deemed necessary varied experience and appropriate 

qualifications have been invited to become trustees over a number of 

years. 

 

2.  Risk management 

The trustees consider the risks of the trust to be minimal. They are; 

 

a. the trustees consider variability of investment returns on the 

endowments to constitute the charity’s major financial risk. This is 

mitigated by a review of the investment portfolio with the stockbrokers 

at least monthly. 

 

b. Giving to charities when not agreed by trustees. This agreement is 

achieved through annual meetings or through email or other 

communication in the interim and all payments are approved by two 

trustees.  

 

c. Disproportionate expenditure which is not charitable donations. The 

expenditure on administration, professional fees, bank charges etc. is 

kept under tight control by the trustees. 
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Report of the Trustees for the  

year ended 31 March 2023 

 

2.  Risk management - continued 

d. Grants are made in accordance with the grant giving policy. The 

policy was agreed in July 2021. At each trustees’ meeting a breakdown 

of proposed grants is considered to ensure compliance with the grant 

giving policy.  

 

3.  Objectives and activities 

The objectives of the charity are to make donations to charitable 

institutions at the trustees’ discretion.  The principal activities of 

the charity are the making of donations. The objectives have been met. 

 

4.  Grant giving policy  

The trust has established its grant making policy from 

unrestricted funds to achieve its objects for the public benefit. The 

trust aims to give grants to alleviate poverty, promote health and 

education, to support the arts, research, religious activities and the 

provision of decent housing. The objective is to distribute at least 

50% of the funds distributed are to go to Jewish charities. Of the 

remainder, at least 50% is to go to charities working primarily 

overseas. A Jewish charity is one whose primary focus is promoting or 

furthering interests of Jewish people, communities, or heritage. These 

may be charities which support non-Jewish people alongside Jewish 

people, which promote Jewish interests thereby. The trust invites 

applications for grants from other charities meeting these objectives 

through the trustees. Eligibility is restricted to those charities 

which meet the objectives and the trustees decide at the meetings on 

the amounts to be distributed. Additional amounts are distributed 

during the year to meet emergency appeals. 

 

5.  Achievements and performance 

During the year ended 31 March 2023 the trustees made £961,530 (2022:  

£826,500) donations to other charitable organisations, of which 34 

exceeded £1,000 (2022:33 donations). Those charities in receipt of 

grants are monitored to determine that their objectives are met. The 

grants were for general charitable purposes including relief of 

poverty, health and education.  

 

Grants totalling £18,916 (2022:£5,906,045) were received from the 

estate of Ralph Emanuel during the year. In common with many charitable 

institutions, the charitable trust suffered losses due to a decline in 

world stockmarkets during the year. No donations are made to any 

individuals (2022:£ Nil). 

 

6.  Financial review 

The residential property investment was sold during the year ended 31 

March 2022. Included in the amount received from the estate of Ralph 

Emanuel during the year ended 31 March 2022 were two paintings 

independently valued for probate in 2020 at £80,000 and these are 

included as investments (2022:£80,000). The remaining investments had 

book cost of £5,894,019 (2022:£3,240,047) with a market value of  

£6,546,649 (2022:£4,001,278). All funds are held in an unrestricted 

fund, with restrictions only as set out in the grant giving policy.  
 

During the year ended 31 March 2023, there were unrealised net losses 

on investments of £64,121(2022: gains £126,063). Total distributions  

 



Page 1 Continued 

JUSACA CHARITABLE TRUST 

 

Report of the Trustees for the  

year ended 31 March 2022 

 

6.  Financial review - continued 

 

during the year were £961,530 (2022:£826,500). This is considered as 

satisfactory. 

 

The JUSACA Charitable Trust received an amount of £ Nil during the 

year(2022: £7,964,824) from the sale of the leasehold investment 

property during the year ended 31 March 2022, as a beneficiary of a 

bequest from Ralph Neville Emanuel. 

 

7.  Investment policy and performance 

The Trust operates a total return approach to the investment of the 

endowments. The Trustees also anticipate that further grants may be 

received in the short term, but that the level of grants paid will 

exceed the grants received with grants paid at broadly the same or at 

an increased level. The Trust aims to reduce the real value of the fund 

in the medium term – 9 years, and to maintain an increased level of 

grants paid over the period.   

 

The high levels of stock market volatility and the continuing 

uncertainty regarding world economic prospects continues to make the 

management of investments difficult. The charity is a medium term 

investor and stock markets remain above levels seen in the mid 1980s 

and the trustees, on professional advice, continue to hold a mixed 

portfolio of equities, bonds, cash designed to provide a stable income 

and the possibility of investment gains. The equity component of the 

investment portfolio is weighted with medium appetite for investment 

risk with the main exposure to investments in the leading advanced 

industrial economies with a history of paying dividends. 

 

8.  Reserves policy 

The trustees have created an unrestricted reserve for the eventuality 

that substantial donations can be made to a cause deemed especially 

worthy or for emergencies. The free and unrestricted reserves at 31 

March 2023 amounted to £7,811,248 (2021:£8,801,395). 

 

9.  Plans for future periods 

The trustees have retained reserves to meet anticipated requirements 

and intend to distribute both income generated from investments and 

accumulated capital in line with the above grant giving policies over 

an extended period. 

 

It is the intention of the trustees to increase the annual grants with 

the objective of determining the charitable trust over the next 7 years 

or so. 

 

10. Trustees responsibilities in relation to the financial statements 

The charity trustees are responsible for preparing a trustees’ annual 

report and financial statements in accordance with applicable law and 

United Kingdom Accounting Standards (United Kingdom Generally Accepted 

Accounting Practice.) 

 

The law applicable to charities in England and Wales requires the 

trustees to prepare financial statements for each year, which give a 

true and fair view of the state of affairs of the charity and the  
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Report of the Trustees for the  

year ended 31 March 2021 

 

10. Trustees responsibilities in relation to the financial statements - 

continued 

 

incoming resources and application of resources of the charity for that 

year. In preparing the accounts the trustees are required to: 

 

a. select suitable accounting policies and then apply them 

consistently; 

 

b. observe the methods and principles in the applicable Charities SORP 

2019 (FRS102); 

 

c. make judgements and estimates that are reasonable and prudent; 

 

d. state whether applicable accounting standards have been followed, 

subject to any material departures disclosed and explained in the 

financial statements; 

 

e. prepare the financial statements on the going concern basis unless 

it is inappropriate to presume that the charity will continue to 

operate. 

 

The trustees are responsible for keeping proper accounting records 

which disclose with reasonable accuracy at any time the financial 

position of the charity and to enable them to ensure that the financial 

statements comply with the Charities Act 2011, the Charities (Accounts 

and Reports) Regulations 2008 and the provisions of the Trust deed. 

They are also responsible for safeguarding the assets of the charity 

and taking reasonable steps for the prevention and detection of fraud 

and other irregularities. 

 

Legislation in the United Kingdom governing the preparation and 

dissemination of financial statements may differ from legislation 

in other jurisdictions.  

 

Members of the management committee, who are trustees for the 

purposes of charity law, who served during the year ended 31 

March 2023 and up to the date of this report are set out on page 

1 above. Approved by the trustees and signed on its behalf by: 

 

 

Maurice Emanuel 
…………………………………… Signature 

   Trustee  

M. S. Emanuel                               10 November 2023 
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                                                          £ 

                                               ----------------------- 

                                Note              2023            2022 

Incoming resources 

Incoming resources from       £               £ 

   generated funds                4 

     Voluntary income                           18,916       5,841.869  

     Investment income                          39,002          45,055 

                                                ------       --------- 

Total incoming resources                        57,918       5,886,924 

                                                ------       --------- 

Resources expended 

Charitable activities 

     Grants payable               6            961,530         826,500 

 

     Governance costs             2              9,503           8,319 

                                               -------         ------- 

Total resources expended                       971,033         834,819 

                                               -------         ------- 

Net (outgoing)/incoming resources 

   for the year                               (913,115)      5,052,105 

 

(Decrease)/increase in the value  

    of assets                                  (77,033)        120,862 

                                             ---------         ------- 

Net movement in funds                         (990,148)      5,172,967 

 

Funds brought forward at 31 March 2022       8,801,395       3,628,428 

                                             ---------       --------- 

Funds carried forward at 31 March 2023       7,811,248       8,801,395 

                                             =========       ========= 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
All of the charity’s operations are classed as continuing 

 

Movements on reserves and all recognised surpluses or deficits are 

shown above. 

 

The notes on page 5 form part of these financial statements. 
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Balance Sheet as at 31 March 2023 

 

                                                   £ 

                                   ----------------------------------- 

                              Note            2023             2022 

                                       £        £                £ 

Fixed assets 

Investments                     5             6,626,649      4,081,278 

                                                             --------- 

Current assets 

Cash at bank and in hand           1,188,079                 4,723,717 

 

Creditors: amounts falling 

     due in less than one year  3    (3,480)                   (3,600) 

                                   ---------                 --------- 

Net current assets                            1,184,599      4,720,117 

                                              ---------      --------- 

Net assets                                    7,811,248      8,801,395 

                                              =========      ========= 

The funds of the charity: 

Unrestricted funds:- 

Expendable Endowment funds                    7,811,248      8,801,395 

                                              ---------      --------- 

Total charity funds                           7,811,248      8,801,395 

                                              =========      ========= 

 

 

 

The financial statements were approved by the Board of Trustees and 

authorised for issue on 10 November 2023 and were signed on its behalf 

by: 

 

 

Maurice Emanuel 
…………………………… signatory 

Trustee 

M. S. Emanuel       10 November 2023 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The notes on page 5 form part of these financial statements. 
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Statement of Cash Flows for the year ended 31 March 2023 

                                                  

                                                   2023           2022 

            £              £ 

Cash flows from operating activities           (965,149)     5,004,859 

                                              ---------      --------- 

Net cash flow from operating operations        (965,149)     5,004,859 

                                              ---------      --------- 

 

Cash flow from investing activities 

Payments to acquire investments 

                                             (3,423,692)    (2,535,379) 

Receipts from sale of investments               814,201      2,122,955 

Interest received                                11,325            264 

Dividends received                               27,677         21,714 

Rent from investment property                        -          23,077 

                                              ---------        ------- 

Net cash flow from investing activities      (2,570,489)      (367,369) 

                                              ---------      --------- 

 

Net increase in cash and cash equivalents    (3,535,638)     4,637,490 

 

Cash and cash equivalents at 1 April 2022     4,723,717         86,227 

                                              ---------      --------- 

Cash and cash equivalents at 31 March 2023    1,188,079      4,723,717 

                                              =========      ========= 

                                            

Cash and cash equivalents consists of  

 

Cash at bank and in hand at 31 March 2023     1,188,079      4,723,717 

                                              =========      ========= 

 

 

 

Reconciliation of net income to net cash flow from operating activities 

 

                                                   2023          2022 

            £    £  

Net (expenditure)/income for the year           (990,148)    5,172,967 

 

Dividends, interest and rent from investments    (27,677)     (21,714) 

Rent received from investment properties              -       (23,077)  

Interest receivable                              (11,325)        (264) 

Unrealised Loss(gains) on investments              64,121    (126,063) 

Decrease in debtors                                  -             519 

(Decrease)/Increase in creditors                    (120)        2,491  

                                              ----------      --------- 

Net cash flow from operating activities         (965,149)    5,004,859 

                                               ==========    ========= 
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Notes to the Financial Statements 

for the year ended 31 March 2023 

 

1 Accounting policies 

 

a. Basis of preparation 

 

The financial statements of the charity, which is a public benefit 

entity under FRS 102, have been prepared in accordance with the 

Charities SORP (FRS 102)’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 (FRS 102) (effective 1 

January 2019)’,Financial Reporting Standard 102 ‘The Financial 

Reporting Standard applicable in the UK and Republic of Ireland’ and 

the Charities Act 2011. The financial statements have been prepared 

under the historical cost convention, with the exception of investments 

which are included at market value, as modified by the revaluation of 

certain assets.  

 

b. Fund structure 

 

The charity has unrestricted endowment funds which are available for 

use at the discretion of the trustees in furtherance of the general 

objectives of the charity. The trust provides for the trustees to 

invest capital in perpetuity and is managed on a total return basis. 

The trustees at their discretion may allocate any part of the 

unrestricted funds to the general purposes of the trust in accordance 

with the grant giving policy. Unrestricted funds include gains or 

losses on investment assets. 

 

c. Income recognition 

 

All income is included in the statement of financial activities when 

the charity is entitled to the income and the amount can be quantified 

with reasonable accuracy. The following specific policies are applied 

to particular categories of income: 

 

Voluntary income is received by way of donations and gifts and is 

included in full in the Statement of Financial Activities when 

receivable. Investments, with entitlement to income, are included in 

investments in the balance sheet. The income derived therefrom is 

included as trust investment income. 

 

Investment income which includes dividend and interest income is 

accounted for in the year in which it is received. 

 

d. Charitable activities 

 

The expenditure on charitable grants is disclosed in the Note 6 to the 

Financial Statements for the year ended 31 March 2023 
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Notes to the Financial Statements 

for the year ended 31 March 2023- Continued 

 

1. Accounting policies - continued 

 

e. Fixed asset investments  

 

Investments are initially recognised at their transaction value and 

subsequently measured at their market value as at the balance sheet 

date using the closing quoted market price. Investments comprise both 

UK, US and other quoted stocks and shares. The statement of financial 

activities includes the net gains and losses arising on revaluation and 

disposals throughout the year ended 31 March 2023. 

The trust does not acquire or use put options, derivatives or other 

complex financial instruments. 

 

f. Realised gains and losses 

 

All gains and losses are taken to the statement of financial activities 

as they arise. Realised gains and losses on investments are calculated 

as the difference between sales proceeds and their opening carrying 

value or their purchase value, if acquired subsequent to the first day 

of the financial year. Unrealised gains and losses are calculated as 

the difference between market value at the year end and their carrying 

value. Realised and unrealised investment gains and losses are combined 

in the Statement of Financial Activities. 

 

g. Currency conversion 

 

Income and expenditure made in foreign currency is converted at the 

actual rate of exchange on that date. The value of foreign currency 

investments held at the year end is calculated at the exchange rate 

prevailing at the year end date. 

 

h. Resources expended 

 

Expenditure is recognised on an accruals basis when a liability is 

incurred. Expenditure includes any VAT which cannot be recovered and is 

included as part of the expenditure to which it relates: 

 

Grants payable are charged in the year when the offer is conveyed to 

the recipient, except in those cases where the offer is conditional, 

such as grants being recognised as expenditure when the conditions 

attaching are fulfilled. Grants offered subject to conditions which 

have not been met at the year end are noted as a commitment, but not 

accrued as expenditure. 

 

Governance costs include those costs associated with meeting the 

constitutional and statutory requirements of the charity and include 

its audit fees, and costs linked to the strategic management of the 

charity.  
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                                                           £ 

                                                 --------------------- 

2. Net outgoing resources for the year            2023            2022 

                                                   £               £ 

Flat administration fee                             -              665 

Investment management fee                        5,993           1,658 

Audit fees                                       3,360           3,600 

Bank charges                                       150             121 

Interest charged                                    -               10 

Shipping costs                                      -            2,265 

                                                 -----           ----- 

                                                 9,503           8,319 

                                                 =====           ===== 

3. Creditors: amounts falling due  

      in less than one year 

Accrued expenses                                 3,480           3,600 

                                                 =====           ===== 

4. Incoming resources 

 

Voluntary income 

Donations and bequests                          18,916       5,841,869 

                                                ------       --------- 

Investment income 

Rental income                                       -           23,077 

Dividends and interest 

   on listed investments                        30,976          21,714 

Interest on cash deposits                        8,026             264 

                                                ------          ------ 

                                                39,002          45,055 

                                                ------       --------- 

Total incoming resources                        57,918       5,886,924 

                                                ======       ========= 

5. Investments 

Investments held comprise listed UK and US Securities 

Investments at:- 

   market value at 1 April 2022              4,001,278       1,419,836 

Add: Acquisitions at cost                    3,423,693       2,455,379 

Less: disposals at market value              (814,201)              - 

Unrealised (losses)/gains on  

   revaluation at 31 March 2023               (64,121)         126,063 

                                             ---------       --------- 

Market value at 31 March 2023                6,546,649       4,001,278 

                                             =========       ========= 

Investments at market value comprised: 

UK Equities                                    105,564         116,791 

European Equities                              391,798         383,241 

US Corporate Bonds                              39,958          38,444 

US Equities                                    809,794         822,248 

Australian Equities                             96,965         117,014 

Collective investments                       5,102,570       2,523,540 

                                             ---------       --------- 

Market value at 31 March 2023              £ 6,546,649     £ 4,001,278 

                                             =========       ========= 

The historical cost of investments amounted to £5,894,019 (2022: 

£3,240,047). 
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for the year ended 31 March 2023 – Continued 

5. Investments - continued 

At the year ended 31 March 2023 there was a holding of 1,922.5840 

Units of Veritas High Equity (ACC) units with a market value of  

£4,335,259 (2022:£2,523,540) which exceeded 10% of the investment 

portfolio. 

 

JUSACA Charitable Trust invested in a long-term leasehold residential 

flat purchased from a third party during a previous year, where one of 

the trustees had an interest in the freehold. The long-term leasehold 

was sold during the year ended 31 March 2022. 

 

JUSACA Charitable Trust received a bequest in the form of two paintings 

valued at that date at £80,000. One of the paintings is on loan to a 

museum and the other is held at an action house pending the sale. Both  

are valued at cost (2022:£80,000) 

                                                  2023            2022  

           £               £ 

The value at cost                                80,000          80,000 

                                                 ======          ====== 

Total value of investments                    6,626,649       4,081,278 

                                              =========       ========= 

6. Grants payable 

 

Grants paid during the year ended 31 March 2023 include individual 

donations each in excess of 5% of the grants payable to the following 

charities, which were each made for humanitarian purposes:-                                              

           £               £ 

New Israel Fund                                 66,000         150,000 

World Jewish Relief                            200,000         116,000 

Sussex University Centre for Jewish Studies     60,000          60,000 

Practical Action                                50,000          50,000 

St Wilfred’s Hospice                            42,000          42,000 

Jewish Care                                         -           40,000 

Medecins sans Frontiers                         55,000          46,000 

Water for Kids                                  60,000          25,000 

 

7. Trustee’s and employee’s remuneration and expenses 

 

The trustees all give freely of their time and expertise without any 

form of remuneration or other benefit in cash or kind, directly or 

indirectly (2022:£Nil). There were no employees during the year (2022: 

£Nil). 

 

8. Related party transactions 

 

During the year ended 31 March 2023, a bequest of £ 18,916 (2022:      

£ 5,811,869 was received by JUSACA Charitable Trust from the Estate of 

the late Mr R. N. Emanuel. 

 

During the year ended 31 March 2023, JUSACA made grants to the 

following connected parties:- 

i.   Jerusalem Interest Free Micro Finance of £40,000 (2022:£ Nil) of 
which Mr D. Franklin is a trustee. 

ii. Water for Kids of £60,000 (2022:£25,000) of which  

      Ms S. Emanuel is a trustee. 

iii. Sussex German Jewish Centre of £60,000 (2022:£60,000) of which 

Mrs D. Franklin is a director. 
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JUSACA CHARITABLE TRUST 

Charity Registered No. 1012966 

Independent Auditor’s Report to the trustees of JUSACA Charitable Trust 

 

Opinion  

We have audited the financial statements of JUSACA Charitable Trust 

(the ‘charity’) for the year ended 31 March 2023 which comprise the 

statement of financial activities, the balance sheet and the notes to 

the financial statements, including a summary of significant accounting 

policies. The financial reporting framework that has been applied in 

their preparation is applicable law and United Kingdom Accounting 

Standards, including Financial Reporting Standard 102 The Financial 

Reporting Standard applicable in the UK and Republic of Ireland (United 

Kingdom Generally Accepted Accounting Practice).  

 

In our opinion, the financial statements:  

- give a true and fair view of the state of the charity’s affairs as at 

31 March 2023 and of its incoming resources and application of 

resources, including its income and expenditure, for the year then 

ended;  

- have been properly prepared in accordance with United Kingdom 

Generally Accepted Accounting Practice; and  

- have been prepared in accordance with the requirements of the 

Charities Act 2011. 

 

Basis for opinion  

We conducted our audit in accordance with International Standards on 

Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities 

under those standards are further described in the Auditor's 

responsibilities for the audit of the financial statements section of 

our report. We are independent of the charity in accordance with the 

ethical requirements that are relevant to our audit of the financial 

statements in the UK, including the FRC’s Ethical Standard, and we have 

fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion.  

 

Conclusions relating to going concern  

In auditing the financial statements, we have concluded that the 

trustees' use of the going concern basis of accounting in the 

preparation of the financial statements is appropriate.  

 

Based on the work we have performed, we have not identified any 

material uncertainties relating to events or conditions that, 

individually or collectively, may cast significant doubt on the 

charity’s ability to continue as a going concern for a period of at 

least twelve months from when the financial statements are authorised 

for issue.  

 

Our responsibilities and the responsibilities of the trustees with 

respect to going concern are described in the relevant sections of this 

report.  

 

Other information  

The trustees are responsible for the other information. The other 

information comprises the information included in the Annual Report, 

other then the financial statements and our Report of the Independent 

Auditors thereon.   
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JUSACA CHARITABLE TRUST 

Charity Registered No. 1012966 

Independent Auditor’s Report (continued) to the trustees of JUSACA 

Charitable Trust 

 

Other information - continued 

Our opinion on the financial statements does not cover the other 

information and except to the extent otherwise explicitly stated in our 

report, we do not express any form of assurance conclusion thereon.  

 

In connection with our audit of the financial statements, our 

responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If we identify such 

material inconsistencies or apparent material misstatements, we are 

required to determine whether this gives rise to a material 

misstatement in the financial statements themselves. If, based on the 

work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that 

fact. We have nothing to report in this regard.  

 

Matters on which we are required to report by exception  

In the light of the knowledge and understanding of the charity and its 

environment obtained in the course of the audit, we have not identified 

material misstatements in the Report of the Trustees.  

We have nothing to report in respect of the following matters in 

relation to which the Charities (Accounts and Reports) Regulations 2008 

require us to report to you if, in our opinion:  

- sufficient accounting records have not been kept; or  

- the financial statements are not in agreement with the accounting 

records; or  

- we have not received all the information and explanations we require 

for our audit.  

 

Responsibilities of trustees  

As explained more fully in the statement of trustees' responsibilities, 

the trustees are responsible for the preparation of the financial 

statements and for being satisfied that they give a true and fair view, 

and for such internal control as the trustees determine is necessary to 

enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. In preparing the 

financial statements, the trustees are responsible for assessing the 

charity’s ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going 

concern basis of accounting unless the trustees either intend to cease 

operations, or have no realistic alternative but to do so. 

 

Auditor's responsibilities for the audit of the financial statements –  

Our objectives are to obtain reasonable assurance about whether the 

financial statements as a whole are free from material misstatement, 

whether due to fraud or error, and to issue a Report of the Independent 

Auditors that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are  
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JUSACA CHARITABLE TRUST 

Charity Registered No. 1012966 

Independent Auditor’s Report (continued) to the trustees of JUSACA 

Charitable Trust 

 

Auditor's responsibilities for the audit of the financial statements –  

Continued 

 

considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users 

taken on the basis of these financial statements.  

 

The extent to which our procedures are capable of detecting 

irregularities, including fraud is detailed below: 

 

Irregularities, including fraud, are instances of non-compliance with 

law and regulations. We design procedures in line with our 

responsibilities, outlined above, to detect material misstatements in 

respect of irregularities, including fraud. Because of the inherent 

liabilities of an audit there is a risk that we will not detect all 

irregularities, including those leading to material misstatement in the 

financial statements or non-compliance with regulation. This risk 

increases the more that compliance with a law or regulation is removed 

from the events and transactions reflected in the financial statements, 

as we will be less likely to become aware of instances of non-

compliance. The risk is also greater regarding irregularities occurring 

due to fraud rather than error, as fraud involves intentional 

concealment, forgery, collusion, omission or misrepresentation.  

  

A further description of our responsibilities is available on the 

Financial Reporting Council’s website at:  

https:// www.frc.org.uk/auditorsresponsibilities. This description forms 
part of our auditor's report.  

 

Use of our report  

This report is made solely to the charity’s trustees, as a body, in 

accordance with part 4 of the Charities (Accounts and Reports) 

Regulations 2008. Our audit work has been undertaken so that we might 

state to the charity's trustees those matters we are required to state 

to them in an auditor's report and for no other purpose. To the fullest 

extent permitted by law, we do not accept or assume responsibility to 

anyone other than the charity and the charity’s trustees as a body, for 

our audit work, for this report, or for the opinions we have formed. 

 

 
 

 

David Cooper FCA(Senior Statutory Auditor) 

For and on behalf of Cooper Adams Ltd 

Chartered Accounatants and Statutory Auditors 

12 Payton Street 

Stratford upon Avon 

Warwickshire 

CV37 6UA 

10 November 2023 
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rt ot tbs Tcustees yor ths
~ar ended 31 Narch 2022

Tho trustees preson't thais report with Ulo financial atatoeanta ot tho
charity tor tbe year ended 31 Narch 2022. The trustees have adopted ths
proviaioAO of Accounting and Reporting by Chari ties: StatonoAt ot
S~nded Practice applicablo to charities preparing their accounts
in accordance «itb tbe Pinancial Soporting Standard applicable in ths
UR and hepublic ot Zreland {PSS 102) (effective 1 January 2019) .

1. Streetese oe and t
Ths charity was established by deed on 3 April 1992 to aaks donations
to chari table LAO titutLI»s at tho

trustees�

' discrotioA . Its L~ haa
~risen ovsc tho years tsl» dcnatLI»s by tbo founder and tron tbo llalph
and Nuriel Snanuel Charitable Settl~t in tbs fore ot cash and
~hares .

Ths Trust' ~ work is entirely reliant on incoes and Lnvestnsnt returns
trl» its sndcwants and is Lnvssted on ~ total retucn basis. The
trustees have tbe power to spend or retain both capital and Ln~ and
~0 tbe fund Ls classed as an snpondablo nudist. Tbo annual report 1$
an opportunity to take stock of tbe receipts and paynsnts esds during
ths year and of tbe investment psrfosmnce of the Trust.

No staff are cloyed and ths taunt operates frc» Sara Saanuel' ~
residenoe. Ths trust Ls sanaged on ~ day to day basis by Sacs Snanusl
supported by Carolyn Sensuel, with no trustee having a business title
designation. i load tcustee a»Ltors each char). ty.

Ths trustees contirn that they have refocused to tbe Charity
Comission's guidanoe on public benefit when reviewing tbs Trust' ~ sins
and objectives, in planning future activities and setting tbe grant
asking policy tor tbe year.

Zndivichlals with the danced necessary varied enpsrisnce and appropriate
Iplalificatic»s have been invited to bsccm tcustoos over a nunbsr of
years .

t
The trustees consider the risks of the trust to bo ALALasl. They are:

a. the trustees cona1dar variability ot Lnvsstnsnt returns on the
ondownents to constitute ths charity' ~ eajor financial risk. This is
nitigatsd by a review of Oe Lnvsstnsnt portfolio with ths stockbrokers
~t least nonthly.

b. Giving to charitios when not agreed by trustees. This egret is
~chisved through annual ratings or through snail or other
ccenaIALcatLCA Lo tbe Lnterin and all paynsnts are approved by two
true toss .

C. Disproportioaate enpenditure Idlich is not charitable donations. The
onpendi turn on ~stration, professional toss, hank charges stc. La
kept under tight control by tbs trustees.
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2. Risk t - continued
d. Orants axe oads in sccoxdance with the grant giving policy. The
policy was agreed in July 2021. At each trustees' ~ting ~ bxeakdown
of proposed gxants is considered to ensure ccoplianco with tbe grant
giving po1Loy.

3. Ob octivss snd activities
Tbo ob)octivos of tho charity ars to oaks donations to cbarLtahlo
institutions at tbs trustees' discretion. Tbe principal activities ot
tbo charity sro tho eeking ot donations. Tbs oh)octivos have boon eot.

4 . Orant ivi li
Tbe trust has established Lts grant asking policy frl»
unrestricted funds to achieve its ob3acts for tbs public benefit. Ths
trust aios to give grants to alleviate poverty, pxc»ote health and
~ducaticn, to support tbo arts ~ research, religious activities and tbo
provision of decent housing. Tbs oh)ective ls to distribute at least
50l ot the funds distributed aro to go to Jewish chaxitiss. Ot the
remainder, at Least SOI Ls to go to charities woxking prioarily
overseas. A Jewish charity Ls ons whoso priosry focus Ls painting or
furthering interests of Jewish people, ccsoanitiss, or heritage. These
oay be chaxities which support non-JOOLah people alongside Jewish
people, whi. ch prcoote Jewish interests thereby. Tbe trust invites
applications for grants trc» other cbaxities meting these objectives
thxough tbe trustees. NLLOLhLLLty is restxicted to those chaxities
which ~t tbs cb)ectivos and tbo trustees decide at tbo ~tinge on
tbe aoounts to be distributed. Additional soounts aro distributed
during the year to ~t ~rgoncy appeals.

5. Achi~ts and toxoance
During the yoax ended 31 Naxch 2022, the trustees sade C $26, 500
donations to other charitable organisstions. ot which 33 exceeded
C 1,000 (2021: 69 donations) . Those charities in receipt of grants sxo
~onLtorod to dotoroino that their ob}octivos aro oot. Tbo grants wore
tor general chaxitsble purposes including relief ot poverty, health and
~duce tion.

Orants totalling C Nil (2021: C 269, 449) wexe received trc» Ralph
hanuel during tbe year and trc» his estate C 5, 906,04$ (2021: E Nil)
In cornea with oany charitable Lnstitutions, the chsxitable trust
benefited frc» ~ reoovery in tbs value of investosnts beld during ths
year. No donations are oade to any individuals (2021: E Nil) .

6. Financial review
The residential prcpexty Lnvestosnt, valued at cost of
C 2, 122, 955 (2021: C 2, 122,9S5) was sold during tbe year ended 31 Naxcb
2022. Included Ln the ~t received tee» the estate of Ralph Noanuel
were cwo paintings independently valued for pxobats Ln 2020 st C 60,000
~nd is included as investments (2021: E Nil) . The xsoaining Lnvestoents
hsd hook cost ot C 3.240.047 (2021: C 790, 693) with ~ oaxket value of
C 4, 001,274 (2021: C 1,419.$36) . All funds srs held in an unrestricted
fund, «Lth xostxictions only as set out Ln tbe grant giving policy.

During the year ended 31 Narch 2022, there were net gains on
Lnvestosnts of C 126,063 (2021: gains E 249, 425) . 'total distributions
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P 1 Continued

6. tinanclal review - continued

duxing ths year were C 826, $00 (2021l C 387,550) . This is considered as
~ati sf actory .

Tbo JQ8ACA Chaxltabls Trust xecolved an anount of C 7.964.826 during
the year (2021: C Nil) ttcm tbs sale of tbe leasehold Lnvestosnt
pxcporty and as a beneficiary of a bequest frca Nalph Nsvllle Noanual.

Investaant ll and oxuance
Ths Txust operates ~ total tsturn approach to the Lnvestoant of tba
endoamats. Tbs Txustsss also anticipate that tuttbar gxants oay bs
received ln the short toto, but that ths level of grants paid will
~nosed tbs grants received with grants paid at bxoadly tbs sam ox at
an increased level. Tbs Trust alas to reduce ths seal value ot the tend
ln ths oediua tera — 10 years, and to oalntaln an increased level of
grants paLd over tbs period.

Tho high levels of stock oatkot volatility and tbo continuing
unoartaLnty regarding world eoonoolc prospects continues to asks tbe
~snag~at ot Lnvestosnts difficult. The charity ls a sadly tera
investor and stock ~kata ~Ln above levels sean Ln tbo old 1980a
and the trustees, on professional advice, continua to hold a Oined
porttolio of equities, bonds, cash designed to provide ~ stable Lnccos
aad the possibility of Lnvestasnt gains. Tbe «pllty cooponent ot tbe
Lnvestsont portfolio is weighted with esdL a appetite fot Lnvestosnt
risk with tbe nein sxposuxe to Lnvestaonts ln the leading advanced
Lndustxial sconooiss with a history ot paying dividends.

8 . Nosetves lie
The trustees have cxeatod an unrestxicted Ceservs for the eventuality
that substantial donations can be usda to ~ causa deasd especially
worthy or tor ~xgencles. Tbe tace and unrestricted xesexves at 31
Natch 2022 ~ted to C ~ .801,395 {2021: C 3, 628, 624)

9. Plans tor futuxe lode
Tho trustees have retained reserves to ~t anticipated requisite
and intend to distribute both Lnccos generated tree invest«ants and
accumlated capital Ln line with ths above grant giving policies over
an extended period.

It ls ths intention ot tbs trustees to increase ths annual grants with
the objective ot dsteroilling the charitable trust over the next 10
year ~ ct so.

10. Txustess Llities Ln relation to tbs financial sta~ts
The charity trustees ars responsible for pxoparing ~ txustsos' annual
tepott and financial statasnta in accoxdance with applicable law and
anited «Lngdco Accounting 8tandards )united «Lngdoo generally Accepted
Accounting Practice. )

The law applicable to charitios ln England and Nalos requires ths
trustees to prepare financial stateoents tor each year, whLch give ~
true and tait view of ths state of affairs of the charity and the
Lncaaing xosouroes snd application ot tss«irons of tbs charity for that
year . In preparing tbo accounts tbo trustees ste required to:
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10 Trustees
Cuh LJAUOd

Lbilltlss Jh cslst1oh to the flnsnclsl stat&clts

~ . Select SULtabls scoouhtJne pollc1OS snCL thon apply thee
cones 0 tent 1y

b. Observe the sechods snd pclhclpLOS 1h the spplccsbls chacltles 90nr
2019 (FRI9102)

0 . S014 )Uds~nts snd ost1estos that sco cossonsbls and prudent;

d state oho thor spp1 1cab 1~ sccowlt \ ny 0tends rue have been f01Losod,
~Uh)oct to sny nstof csl ILspsccucos clcsclosod shd osplslnsd Ih Uw
fLnancLSL stat~ts
~ pcopsco ths fchsnc101 ~tat~ts on tbo

socage

colcoccl has LS Unless
it is Lnspproprlste to presume that ths charity rill contlnw to
operate

Tho tcus toes sco responsible foc kNplns pcopoc accounting cococds
~cncch d10close vcth Coaeonable scoucscy st any tm the f1nsno101
posztxoh of ths chsrcty and to enable then to onsuco chat the fcnsnccsl
~ tstmeats cosply Ulth the chacctass Act 2011, ttw chacLt100 Accounts
snd nepoctal seyulstcons 1000 snd ths pcovcscons of the Trust deed.

~co 0100 responsible foc Ssfosuscdlns tbo assets of tho cbsclly
and takLny reasonable Steps for the prevention and detection o! fraud
~nd other Irco0uisrt t100

boylslstlon 1n tbo IAI1tod Wnydcss Qovocnlny tho pcopaset1on end
cLLssmanatton of ftnanolal statmsats nay differ fry leyislatlon
Ln other )urlsdlctlons.

Nenbers oy tbe sanaymsnt emattee, Ubo are trustees tor the
purposes of oharlty lao, Icbo served dur1ny the year ended $1
Narch 2022 and up to tbe date o! this report are set out on pays
1 Approved by the trustees and ~Lynod on Lts behalf by.

Trustee
N 8 ~nuel 25 January 2023
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statement of tinancial activities
for the eas ended 31 Narch 2022

1 sesousces
fncosLing resouroes fmm

generated funds
Voluntasy in~
Znvestment inc~

2022

5,$61,869
45, 055

2021

269, Si4
53,005

Total sesousces 5,$$6, 924 322, 453

Charitable activities
Crests payable

governance costs

826, 500

8,319

347, 550

7, 764

Total resources $34, $19 395,316

Net
for A~e

Zncrease in tbe value of assets

Net ~t in funds

funds brought forvard at 31 Nasch 2021

toads carried forvard at 31 Nasch 2022

5,052, 105

120.462

5,172,967

3, 624, 42$

6 $,$01,395

( 72, 461)

367,578

276, 717

3,353,711

C 3,624, 424

All of tbe charity' ~ operations are classed as continuing

Nowaents on reserves and all secognised surpluses or deficits ace
~hoon above.

The notes on page 5 fore part of these financial stahMollts.



balneae Sheet as at 31 Norah 2022

2022 2021

~, 0$1.27$ 3.$42. 7$1

Currmat assets
Cash ~ 't bank snd Ln hand
Prsbsyesnts

i.723, 717 ~4.227
51$

~ . 723. 717 ~4.744

Crsdt ters: ~ta fsl 1 r
ln less oos

Nst ourr&lt assets

Net asssta

Ths funds of ths ohasrt
Unrsstrtoted funds
Ssyenciable 0ndoseent funda

total c&sra funds

3 ( 3.400) 1.100)

i, 720. 11'7 ~5, 437

E 0, 001.3$5 4 3, 420, 42$

~ .001.3$$ 3.$20.420

t 0.$01.3$$ L 3.420.420

The fLnanotal ~talents sere spproTod by ths boasd of Trustees snd
~uthorrssd for asses on 27 January 1023 and wre sa0ned on its behalf
by

/

~tenstory

N. 0 . $eensel 24 January 2023

the notes on $s0e 5 foam part of these financial sta~ts.



Statsesnt ot Cash Slews for tbs ended 31 Narcb 2022

Cash floes fry operatic() activities

Wet cash tlov free operatic() operations

2022

5, 004, $59

$, 004, $59

2021

16$,SSO

(164,550)

Cash tlos teem investin4 activities
payesnts to sa4oirs Lnvestnents
4eceipta

fthm

sale ot loves(scents
Interest received
Dividends received
Rent

ted%

investnant property

1st cash floe faa investin(( activities

(2, 535,379)
2, 122, 955

264
21,714
23, 077

367, 369)

(203,241)
32$, 464

2$, 24$
27, 7$7

17$,192

Net increase in cash and cash ayaivalents

Cash and cash equivalents st 1 lLpril 2021

Cash and cash ecpaivalsnts st 31 Iiarch 2022

~ .637,490

46, 227

6 4, 723,717

9, 642

76, 545

C 46, 227

Cash and cash eqcivalents consists of

Cash st bank and l.n hand st 31 1(arch 2022 6 4,723,717 C 46, 227

naconciliation of nst in~ to nat cash tips fre% atin activities

Wet incwe lor the year

Dividends, interest and sent tcoe investeants
Rant received fry investnent properties
Interest reoeivabls
Oains on investnsnts
Deccessa ln debtor s
Inccesse/ (Decrease) in creditors

1st cash tloe fry operatin4 activities

2022

5,172,967

21,71~ )
23, 077)

( 264)
126,063)

$19
2, 491

5,004, $59

2021

274, 717

( 2$, 244)
( 27, 757)

(249, 425)
1,431

(142,26$)

164,550



Notes to tbe yinancial Sta~ts
for the ended 31 Narcb 2022

a. RasLS of SCion

Tbe financial OCatseeaCS of tbs chsrLCy, which is ~ public bsnsfi'C
~ntity under yRS 102, have bess prepared in accosdsncs with tbs
Char'itiss Sent {yRS 102) 'Rccouating and Repostiag by Charities:Sta~t ot Raco~aded practice applicable to charities pseparing
their accounts in accordance with Cbs yinancial Reporting Standasd
applicable Ln the QR and Republic ot Iseland lyRS 102) (effective 1
January 201$)', tiasacial Reporting StandaSd 102 'Tbs tiaanclal
Reporting Staodard spplicsbls ia tbs gR and Republic o! Ireland' and
tbs Charities Rcc 2011. Ths financial sta~cs have been psspared
under the historical cost convention, «ith the esception ot Lavescaants
which ace included at aarhet value, as woditiad by tbs revaluation ot
oertain assets.

b. tund stsucture

The charity has unrestsicted endowasnt toads which are svailabls tor
uss st Chs discretion ot tbs trustees in furCbsraace of Che general
ob)ectives ot the chasity. Tha Crus'C provides for Chs tsustses Co
invest capital in perpetuity aad is aanaged on a total return basis.
The trustees at their discretion aay allocate any part of the
unrestricted fuads to the general pusposes of the trust in accordaace
with tbe grant giving policy. Onrestricted toads include gains or
losses oa Lavsstasnt assets.

c. Ia~ tios

All Ln~ is included ia ths statmsnt of tinaacial activities when
ths charity is eatitlsd to Cbs Laoceo and the eanant caa be IpIaatitied
with Seasonable accuracy. Tha tollowiag specific policies sss applied
Co particular cstsgorLSS ot Lac~:
Voluatssy Lnccwo is received by way ot dooatioas and gifts and is
iacluded in hall in tbs Sts~nt ot financial Rctivities whoa
reosivabls Investaents, with eatltl~t to Lac~, are included in
Lavestaeats in ths balanoe sheet. Ths ines derived theretroa is
included as trust Lnvestasnt Lnem.

Iavestasnt ines which includes dividend and interest incoes Ls
accounted for Ln the year in «bich it is Seceived.

d. Charitable activities

Ths espeadituse oa charitable grants Ls disclosed in tbs Note C to the
yinanclal Statseents for the year ceded 31 Narch 2022.



Notes Co fho yioancial Sta~ts
for the ended 31 Naxeh 2022 - Continued

1. Accountin Lcies - continued

~ . Fined uut Lnvosfosnts

Invosfmsnts are initially recognised at their transaction value and
~ubsegusntly osuurod st their oarhet value u at fhe balance sheet
dsCo using tho closing goofed oarho'C price. Invostoenta Coo+rise both
UK, Qg snd OCbor goofed stochs SAd shares. Tbe sta~t of fiASAclal
activities includes tbe not gains and losses arising on Cevaluation and
disposals throughout the year ended 31 March 2022.
Ths tsust doss not accplire or use put options, derivatives or other
cosples fLnancial Lnstruoents.

f . Realised sins and losses

All gains and losses ars taken to the stasmsnt of financial activit1es
u they arise. Realised gains and losses cn Lnvostosnts are calculated
~s the differenos between sales proceeds and their opening carrying
value or Chair purchase value, Lf acguired subseguent to the first day
of ths financial year. Qnrealised gains and losses are calculated u
fho dif fosonco botwooA oarhet value af, Cbo year ond and their carCying
value. Realised SAd unroalisod invest%SAC ga1AS snd losses aro coobLAod
LA Cbo Sta~t of Financial Activities .

In~ ud expenditure SOdo in foreign currency is converted a't fho
actual rate of sacbangs on that date. The value of foceign currenoy
Lnvosfnsnts held at the year end Ls calculated at the eschange rate
prevailing at tbs year end date.

h. Rosousoos

Rapaodituxe is recognised on an accruals basis eben ~ liability Ls
incurred. Repsndffure includes any TAT which cannot be Cecovored snd 1~
included as part of Cbo onpondLCuro to 'which 1't rolsCSS:

Qrants psyabls sso chssgod Ln fho yeas when Cbo offer Ls convoyed to
tbs recipient, accept Ln those cases where tbe offer Ls conditional.
~uch as grants heing recognised u espenditure when the conditions
attaching aro fulfilled. Csancs offered subject co conditions which
have not bean oot at the year end are noted u a ccmicaant, hut not
accrued u enpendLCuso.

governance costs include those oosts usociated with oseting the
constitutional snd statutory Cegui~ts of fhs charity snd Lnclude
ttt tt tt. tll t tt~ te tl t tttt ~t t tl
charLty.



Notes to tha tiiaaocial Statenents
!or the ended 31 Nasch 1022 - Continued

2. Sot ou resources for tho
91st ochliAistration Coo
plat nalntensnco costs
Invostnont nana4~nt too
Audit Coen
Sank charges
Interest charyod
Shlpp in' costs

2022
445

1,654
3, 400

121
10

2, 245

C 4, 319

2021
2, 692
2, 442
2.445

1$5

C 7, 744

3. CrocU, tora: ~ts 4 dw
ln lass than one

Accrued onpensos C 3, 600 C 1,109

~ . I rosousces

Donations and becysaats

Invostnsnt in~
Sental ln~
Dividends and interest

on listed invest%ants
Interest on cash deposits

5,$41,449

23, 077

21,714
244

45, 055

149,444

27, 757

25, 244

53,005

Total inccsdn4 resources

5. Investnents
Invostnsnts hold c~lso listed QR and QS
Invostnonts st:-

nasket value at 1 April 2021
Add: Accp1lsf tions at cost
Loss: dlsposals at sarket valw

Realised gains snd on revaluation
~t 31 Narch 2022

Narkot value at 31 Narch 2022

C 5,$$4, 924

Socurl ties

1.419.436
2, 455.379

l - )

126,063

C 4, 001,27$

C 322, 453

1,295.59$
203, 2$1
32$.464)

249, 425

C 1,~19,$36

Invostnents at narkot value ~risod:
QS Rye ties
Suropesn hpi tlos
QS Corporate Scads
QS Squltlos
Austral fan REplitlos
Collective invostnents

Narket value at 31 Narch 2022

116,791
3$3,241
3$, iii

~22, 24$
117,014

2, 523, 540

C 4, 001,27$

Tho historical cost o! lnvostnents amnmted to C 3,240, 047
C 790, 493) .

99,943
3$3,242
34, 524

754, 701
139,344

C 1,419,$34

(2021:



P 5 Continued
JQSACA CRARITARLR TRQST

Notes to tho tinancial Ststwaats
for the ended 31 Naxeh 2022 - Continued

S. Investnonts - continued
At tho ywr ceded 31 March 2022 there was a holding of 1,922. SS40
gaits ot Vexitas Sigh Rc(uity (ACC) units with ~ naxket value ot

2, 523,540 which «xceeded 101 ot the iavostnent portfolio (2021:
C Nil) .

JQSACA Chaxitable Trust invested in a long-tern leasehold residential
tlat puxchawd frc» ~ thixd paxty during a previous yosx, whore oao ot
ths trustees had an interest in tbs freehold. Tbs long-tern lwsshold
was sold duxing tbs ywx (cost 2021: C 2, 122.9SS) .

JQSACA Chaxitabla True't xeosivsd ~ boguast ia tbs fox% of two paintings
valued at that date at C 00, 000. One of tbe paiatings is oa loan to a
Eusec» aad tba other is bold st an action house pending tbs sale. Doth
are valued at cost (2021: C Wil) .

C

2022 2021

Ths value st cost

Total value of invest»ants

I. O~t

C 60, 000

C 4, 061,279

C 2, 122, 955

C 3,542, 791

grants paid during tbe year ended 31 March 2022 include individual
doaatioas each in excess ot S1 of tbo grants payable to tbs following
cbaxities, which were wch oade for hunanitarian purposes:—

Wow Isxsal tuad
World Jewish Relief
Sussex Qaiversity Contre for Jewish Studios
tractioal Actioa
St Wiltxed' ~ Rospice
Jewish Care

1$0,000
116,000

60, 000
50, 000
~2, 000
40, 000

27, 000
42, 000

W/A

32, 000
W/A

25, 000

7 . Trustee ~ sad ' ~ rwuaoxation and

Ths trustees all give treely o! tbeix tins and expertise without any
toxn ot xwuaaratioa or other benefit in cash or kind, directly ox
indirectly (2021: C Wil) . Thoro were no ~loyws duxing the ywx
(2021: C Nil) .
8 . Related transactions

During the year ended 31 March 2022, Mr R. N. Rnanuol donated shares
with ~ value at tbs date of tho gift of C Wil (2021:
C 203, 261) to the Trust. A bec(asst of C 5, 011,069 was received by
JQSACA Charitable Trust frc» ths Rotate ot tbs late Mr R. W. Rnaauel.

During the year ended 31 March 2022. JQSACA nods grants to tbs
tollowing oonnoctsd parties:-i. Jerusalan Interest tree Nicro tinancs ot C Wil (2021: C 12,$00)

ot which Nr D. trsaklin is a trustee.ii. Water for Ride of C 25, 000 (2021: C 14,SOO) ot which
Ms S. Rnanuol is ~ trustee.

iii. Sussex Oornaa Jewish Centre ot C 60, 000 (2021: C 1S,OOO) of
which Mrs D, txanklin is s director.



JOAACL CILATTLSIB T$00T
Cbari toce4 So. 1012004t Aodltoc' ~ to tbo trsctess ot JOAACL Charitable yeast

Wo baw esdited tho tiasaoial otatwonta ot J00ACL Cbacitablo Tcsst
)tbs 'obarity') foc tbe yoac ceded 31 Nscoh 2022 shish ~L00 tho
~ta~t «t tinssoial aotivitioo, tha balneae shoot and tbs SOtea tO
tbo tlasnoial stataaants, Lnolsdiny ~ cswscy ot OL00Ltimnt aooosntin0
polLOSOO. The tiaaaoLal ceportiey tr~wrk that bac hoes ayylied Ls
their ycayacatioo 10 syplLoablo 100 and IbILted finydco Aoooontisg
ctasdacds, Lnolsdlaf yinanoial Aoyoctln0 Standard 102 T)» tinanolal
haportL00 fta04acd ayplioablo la tbs IK aad Reysblio o2 1colaad )lbaited
2100400 Oanocally Aoosyted Aaoosatiny Tcaotios) .
1n ooc cyiaLOO, tbs financial starts:- yiw ~ tcw asd fair @Leo oy tbe state 02 tbe obacity' ~ attairs as at
31 )LacctI 2022 aad ot Lte Lacxmiay coeoscwo 004 eppliostioe «t
cwoocws, Lnclsdin0 its iaooee sad Ospsaditece. !or tbs ywc then
~nd04 '
- baw bees properly pm'»rsd is aooordanos sitb Onitod 2L0040o
ocaacally Aoosptod Aooosatiay prsotioaI as4
- baw hoes prepared La aooocdeaoo eitb tbe co@sifts of tbe
Charities Aot 2011.

Assis 2oc
osc asdit ia sooocdanoa OLtb 1atecsatieoal Stsndacds os

AndltL00 )02) )ISL0 (IK)) aad cyylioable 100. Oor cesyessibilitisa
sndec those standards aco farther dssorihed ln the AsdLtor' ~
responsibilities tor tho «adit et tbo tinasoial sta~ts cooties of
osc rcport. W are LInisyeadsat ot tbs obarity in aooocdasos oitb tbo
~tbiool ro00L~ts ths't scs colorant to oor aodit ot ths tisosoial
~ta~ts ia tbo UR. Lnolsdiny the l% ~ Rtbiosl ctsn4scd, and w baw
tait iliad osc other otbloal cespacIOLbLLLtieo ls aooocdenc» sith those
re%sic~ate. %0 bellow that ths ssdit oridcsos w hsw sbtaLI»d Le
~sftioioet 004 apprepciats to preside ~ basis tor oor opinion ~

Cecal ws cela to
1n ssditL00 tbs f ~ta~ta, w bsw oooolsdsd that tbo
trastsss' 000 Of tbo 0OLn0 owosra basis 02 0IX»ontL00 Ln tbn
ycsyacatios ot tha tiaasoLal starts Ls aypcopriate.

~eood os ths wcb 00 hew partocnad, w hsw not identified any
aateclal anoea'tsintias cslatin0 to ecwts or oanditioas that,
Lndi+LIh»11y or oolleotiw1y, aey east 010aifiosat 4«ubt on tbo
obacity' ~ ability to ooatiew ss 0 00100 IÃ»wca tor ~ period ot at
least twlw ncntbe tcm shee tho tines«lal ctatwonto ace astbocisod
toc 10000.

Osc recyooaibilltioo aod tbo responsibilities of tbo tcsstaoa sith
coopoot 'to 90100 oonoecs sre decocibed Ls tbo celowet oeotLEÃN ot this
report .
Other latecoa
2)» tcastees ace responsible tor tbe otbec iafocoatios. Tbo other
interaction oocyciaoo ths Lnfocwtion Lnolsdod ia tba Anneal hcyoct,
othsc thea tho tineaolsl statwenta snd osr Ssport ot tbo 1ndeyess)oet
Asditecs thereon.



JMLCL CNAAICASLR IAOyf
Cbaci 12000t Aoditor's DM to the trwteoo of JWACL

Oor Opioioo Inl tho CLSMDLol sto~ts dsoo not Dooor tho other
LnfocwtLM snd oewpt to tbo octont otbscWLM ocplioitlp stated in Inlr
report, W 40 aot eepress say Coca of Soaeranse eOaolesloa tbsceon.

In ~tLM eith wr Mdlt of tbs CLMnoisl sts~to, Der
reoponaibLLLtp Lo to cud ths other information and, Ln doiny 00,
osasidec ehotbec ths other Lafocwtiu is Mtoclslly Lnoouisteat eith
ths CLOSODL41 otateneato or ooc hnoolodyo obtained Lo the asdit or
otbereise yywco to bo Mtsrisllg niutsted. If ee Ldutifp oooh
onterial Lalnnlsiotenoiu or cyyoreat Mterisl aisctstMMto, w sce
celgoLMd to dstocDLM ebotbac tbio QLTM Clos to 4 Mtorisl
DLMtatwwt ia tbs Ciosncial otstwuts tbeooolTes. IC, baaed on tbs
wcb 'w bsTD perfocna4, w Dowlnda that thoro is ~ Mtecisl
DLMtotwut of this other Lafocmtioa, w sce Rolpliced to rcyoct tbst
Caot. Do bsTO sothLI» to cepoct io this ceyscd.

Nsttecs oo to
Ia tbs 1Lyht of ths hneeledys aad endscetandLD0 of tho Dharitc Md ita
MTLRI~t obtaine4 ln ths Mocw of tbs esdlt, w haTS aot LdeatLfiod
~stocL41 DLMtetMMto La the Aspect ef tho Vceotou.
Ne hsTO oothis0 to ceyort la cecpeet Df the folloeisy setters in
relation to cblcb the Charities tbooosnts osd hsporto) hefelatiou 2000
co»LLCS es te ceyort to yoe Lf, La oer opLOLoal- COCCLDLeat aouwtisy ceoocds here nst bees hepts oc- ths fisasoial statenents aco not la 40cemot oith tbs sooowtin0
cooocds I oc- w heTS not ceoeiced all tbs LnfocwtLM ood ecylswtLDM oe ce»LLce
for oec ae4Lt.

ties of tres
As Mylainsd nore folly La tbs otatwnnt of tcestws' ceopoasibilities,
ths tceoteos are responsible Coc tho pcepscetios of tbs Ciaaaoial
~tsteowto Md for bole) utiofisd thot tbeg QLTS 4 tcw Md Cole TLMe
~od foc seoh internal Doatrol u ths tcestaso dstecnins is Mwssssy to
~Sable tbs pceparotilol of Ciasaoial statwuto thst sro fees fcw
Mtecial eisststweat, obother dos to fcee4 oc eccoc. Ia prcparin0 ths
CLOOMLal otstoMats ~ tho trootooo 4co responsible foc Mussisy tba
Dhscltc' ~ shill'tf to DDntinw u ~ yolk ouoecn, disoluisg, os
~yyliosblo, utters related to yolk Mnosca and osLDC tho yoioy
DMMCS basis of 4000Wtiny ealoos tho trootoss oithsr Lntoo4 to oeass
opocotioas. Sc haTe OO COSLLstio SLCDCMCLTO bet to 40 OO.

foc tbs t Df tho CLOMDLSL ta to-
OOR Tes ace to obtain ~soocsnw shoot Dhs ths
CLSMDLSL ststwwto M ~ Dhole ue Ccw fcw Mtoci41 nlsotstMMt,
ehstboc doo to Ccaed oc scree, 4nd to Lsooo ~ Aspect of tbo IIKNpondont
Aeditoco tbst LMIIDLOD ODF DyloioD. huswsblo OMDCUlu is 4 high

~ ~ h I C Q ~ 5 ~ lt ~WI
suocduu Dich 10AD gK) Dill slwfs dstoot ~ Mtsrisl DLsotstwut
ohu it ODLots. NLMta~ Ms aries fcw fcsod Dr error osd are
owsideced wtecial if, LsdLTLdoslly oc in tbs 400ceyste. thef oosld

acr ~ ~aa ~ m ea ~«a a r
tabes M tbs basis of these fiaaaDLal ctatoneats.
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CSLMCLal sta~ts u ~ Shale sce Ccw frc» ostorisl eiutaOMot,
ebsther dea to freed ar error, sod to iowa ~ hsport of tho Isdspeadoat
AO4Ltors that Lsaledae sec opLsisa. ~owoblo asssrsaao Ls ~ hL0ht~, heal f WS~8 t kt~Ml
soaocduaa sith 10AS gR) sill slays dsteot o ostecial eiostatmat
oboe Lt ssiocs. NLssto~ts oss srioo cn» fcasd or arear se4 sce
o«»Ldaced esterisl Lf, Lsdividsolly or La tho oppce0oto, they aoeld
rossaesbly bo eapeated to Lsflmca tho oo«o»LO doaLOLOOS of swco
tshw w chs basis of thaw CLauaial stotwwts.

Chs oeteat to shiab oec pcoaehwo oce capable of dotoatiaf
Lrre0olacitiso, LOODs4ta0 Craod is dotsilo4 bolos:

IOSO0a1scLtioo, Laoisdiap Ccsod, sce iastseaso of oc»-~iww oith
Lass ssd ce0SLatioas. Oo dosipa p«»odsceo ia lies eith ooc
ceopaaoibLLLtiw, ostlised shore, to 4otoat eotsrisl eiutatmeats La

cespeat of Lrroyelsritiss, LsaledLS0 frssd. 0oaeoso of the Laberset
lishilitiw of sa ssdit there Lo s rish tbsc m OLLL oot dotaat sll
Lrcepslaritios, Leaisdiop thaw loedia0 to eoteriol eisstoemat La tbs
CLassoial ate~to oc sw~lisaw oith ce0slatiaa. Chio cLoh
Lsswssos tbs wrs that ~liosoo eith ~ lso oc ce0slstioll is cssoced
fcoa the svmto ssd trasoaatioas cefloato4 io the fiassaial ota~ts,
~o w OLll be lass lihsly to bosses ames of Lsotsoaos af aw-
~lissw. %so rish Ls also 0cestec ce0scdLS0 Lcce0slocitios o«»cats~
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JUSACA CHARITABLE TRUST 
 

Report of the Trustees for the  
year ended 31 March 2021 

 
The Trustees present their report and unaudited financial 
statements for the year ended 31 March 2021. 
 
Reference and Administrative Information 
 
 
Charity name      JUSACA Charitable Trust 
 
 
Charity Registration Number 1012966 
 
Principal Office              17 Ashburnham Grove 
                              London SE10 8UH 
 
Trustees                      Ralph Neville Emanuel (died 28 
                                 September 2020) 
                              Sara Jane Emanuel 
                              Carolyn Leonora Emanuel 
                              Maurice Seymour Emanuel 
                              Diana Claire Franklin 
                              Donald Franklin 
                              Rachel Paul 
                              Miriam Emanuel 
                              Jacob Alfred Emanuel 
 
Bankers                       CAF Bank Limited 
                              25 Kings Hill Avenue 
                              Kings Hill 
                              West Malling 
                              Kent 
                              ME19 4JQ 
 
Investment advisers           Money Concepts FPC 
                              89 Main Street 
                              Shelburne Falls, MA 01370 
 
                              Hottinger Investment Management Ltd 
                              27 Queen Anne’s Gate 
                              London SW1H 9BU 
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JUSACA CHARITABLE TRUST 

 
Report of the Trustees for the  

year ended 31 March 2021 
 
 
The trustees present their annual report and financial statement 
of the charity for the year ended 31 March 2021 
 
The financial statements have been prepared in accordance with 
the Charities SORP Accounting & Reporting by Charities, as 
amended by Update Bulletin 1 (February 2016).  
 
1.  Structure, governance and management 
The charity was established by deed on 3 April 1992 to make 
donations to charitable institutions at the trustees’ discretion. 
Its income has arisen over the years from donations by the 
founder and from the Ralph and Muriel Emanuel Charitable 
Settlement in the form of cash and shares.  
 
It is great sadness that the trustees announce the death on 28 
September 2020 of Ralph Neville Emanuel, without whose work and 
generosity this trust would not exist. His personal involvement 
in the management of the trust on a daily basis and in the 
investment strategy will be greatly missed. The trustees are 
committed to follow his example.  
 
The Trust’s work is entirely reliant on income and investment 
returns from its endowments and is invested on a total return 
basis. The trustees have the power to spend or retain both 
capital and income and so the fund is classed as an expendable 
endowment. The annual report is an opportunity to take stock of 
the receipts and payments made during the period and of the 
investment performance of the Trust. 
 
No staff are employed and the trust operates from Sara Emanuel’s 
residence. The trust is managed on a day to day basis by Sara 
Emanuel supported by Rachel Paul, with no trustee having a 
business title designation. Reference to the other trustees is 
made on an as and when necessary basis. 
 
The trustees confirm that they have referred to the Charity 
Commission’s guidance on public benefit when reviewing the 
Trust’s aims and objectives, in planning future activities and 
setting the grant making policy for the period. 
 
Individuals with the deemed necessary varied experience and 
appropriate qualifications have been invited by Ralph Emanuel to 
become trustees over a number of years.  
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JUSACA CHARITABLE TRUST 
 

Report of the Trustees for the  
year ended 31 March 2021 

 
2.  Risk management 
The trustees consider the risks of the trust to be minimal. They 
are; 
 
a. the trustees consider variability of investment returns on the 
endowments to constitute the charity’s major financial risk. This 
is mitigated by a review of the investment portfolio with the 
stockbrokers at least monthly. 
 
b. Giving to charities when not agreed by trustees. This 
agreement is achieved through annual meetings or through email or 
other communication in the interim and all payments are approved 
by two trustees.  
 
c. Disproportionate expenditure which is not charitable 
donations. The expenditure on administration, professional fees, 
bank charges etc. is kept under tight control by the trustees. 
 
d. Grants are made in accordance with the grant giving policy. 
The policy was reviewed on 2 July 2008. At each trustees’ meeting 
a breakdown of proposed grants is considered to ensure compliance 
with the grant giving policy.  
 
3.  Objectives and activities 
The objectives of the charity are to make donations to charitable 
institutions at the trustees’ discretion.  The principal 
activities of the charity are the making of donations. The 
objectives have been met. 
 
4.  Grant giving policy  
The trust has established its grant making policy from 
unrestricted funds to achieve its objects for the public benefit. 
The trust aims to give grants to alleviate poverty, promote 
health and education, to support the arts, research, religious 
activities and the provision of decent housing. The objective is 
to distribute at least 50% of donations to Jewish charities (in 
the UK, overseas and in Israel), of the remainder about 50% to be 
donated to charities operating in the UK and about 50% outside 
the UK. The trust invites applications for grants from other 
charities meeting these objectives through the trustees. 
Eligibility is restricted to those charities which meet the 
objectives and the trustees decide at the meetings on the amounts 
to be distributed. Additional amounts are distributed during the 
period to meet emergency appeals. 
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year ended 31 March 2021 

 
5.  Achievements and performance 
During the year ended 31 March 2021, the trustees made 68 
donations to other charitable organisations, of which 67 exceeded 
£ 1,000 (2020: 76 donations, of which 59 exceeded £ 1,000). Those 
charities in receipt of grants are monitored to determine that 
their objectives are met. The grants were for general charitable 
purposes including relief of poverty, health and education.  
 
Grants totalling £ 269,448 £ 57,957) were received from Ralph 
Emanuel during the period. In common with many charitable 
institutions, the charitable trust benefited from a significant 
recovery in the value of investments held during the period. No 
donations are made to any individuals (2020: Nil). 
 
 
6.  Financial review 
During the year ended 31 March 2021, there were net gains on 
investments of £ 224,682 (2020: gains £ 6,475). Total 
distributions during the year were £ 387,550 (2019: £ 334,813). 
This is considered as satisfactory. 
 
Total net assets, excluding the residential property investment, 
which is valued at cost of £ 2,122,955 (2020: £ 2,122,955), 
include the dollar investments and loans had book cost of  
£ 790,693, (2020: £ 698,210) with a market value of £ 1,419,836 
(2020: £ 1,295,477). All funds are held in an unrestricted fund, 
with restrictions only as set out in the grant giving policy.  

 
7.  Investment policy and performance 
The Trust operates a total return approach to the investment of 
the endowments. The Trust aims to maintain the real value of the 
fund in the medium term – 5 years. The Trustees also anticipate 
that further grants will be received in the short term so that 
the level of grants paid will be maintained at current levels.  
 
The high levels of stock market volatility and the continuing 
uncertainty regarding world economic prospects continues to make 
the management of investments difficult. The charity is a long-
term investor and stock markets remain above levels seen in the 
mid 1980s and the trustees, on professional advice, continue to 
hold a mixed portfolio of leasehold residential property, 
equities, bonds, cash and other investments designed to provide a 
stable income and the possibility of investment gains. The equity 
component of the investment portfolio is weighted with medium 
appetite for investment risk with the main exposure to 
investments in the leading advanced industrial economies with a 
history of paying dividends. 
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8.  Reserves policy 
The trustees have created an unrestricted reserve for the 
eventuality that substantial donations can be made to a cause 
deemed especially worthy or for emergencies. The free and 
unrestricted reserves at 31 March 2021 amounted to £ 3,628,428 
(2020: £ 3,353,711)  
 
9.  Plans for future periods 
The trustees have retained reserves to meet anticipated 
requirements and intend to distribute both income generated from 
investments and accumulated capital in line with the above grant 
giving policies over an extended period. 
 
The JUSACA Charitable Trust expects to receive an amount in the 
region of £ 8.0m over the next 12 months from the sale of the 
leasehold investment property and as a beneficiary of a bequest 
from Ralph Neville Emanuel. It is the intention of the trustees 
to increase the annual grants with the objective of determining 
the charitable trust over the next 10 years or so. 
 
10. Trustees responsibilities in relation to the financial 
statements 
The charity trustees are responsible for preparing a trustees’ 
annual report and financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United 
Kingdom Generally Accepted Accounting Practice.) 
 
The law applicable to charities in England and Wales requires the 
trustees to prepare financial statements for each year, which 
give a true and fair view of the state of affairs of the charity 
and the incoming resources and application of resources of the 
charity for that year. In preparing the accounts the trustees are 
required to: 
 
a. select suitable accounting policies and then apply them 
consistently; 
 
b. observe the methods and principles in the applicable Charities 
SORP; 
 
c. make judgements and estimates that are reasonable and prudent; 
 
d. state whether applicable accounting standards have been 
followed, subject to any material departures disclosed and 
explained in the financial statements; 
 
e. prepare the financial statements on the going concern basis 
unless it is inappropriate to presume that the charity will 
continue to operate. 
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10. Trustees responsibilities in relation to the financial 
statements - continued 
 
 
The trustees are responsible for keeping proper accounting 
records which disclose with reasonable accuracy at any time the 
financial position of the charity and to enable them to ensure 
that the financial statements comply with the Charities Act 2011, 
the applicable Charities (Accounts and Reports) Regulations and 
the provisions of the Trust deed. They are also responsible for 
safeguarding the assets of the charity and taking reasonable 
steps for the prevention and detection of fraud and other 
irregularities. 
 
Legislation in the United Kingdom governing the preparation and 
dissemination of financial statements may differ from legislation 
in other jurisdictions.  
 
Members of the management committee, who are trustees for the 
purposes of charity law, who served during the year ended 31 
March 2021 and up to the date of this report are set out on page 
1 above. Approved by the trustees and signed on its behalf by: 
 
 

M. S. Emanuel 
…………………………………… Signature 
   Trustee  
M. S. Emanuel                               27 January 2022 
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                                                    £ 
                                          ----------------------- 
                                Note           2021         2020 
Incoming resources 
Incoming resources from 
   generated funds                5 
     Voluntary income                       269,448       57,957 
     Investment income                       53,005       62,677 
                                            -------      ------- 
Total incoming resources                    322,453      120,634 
                                            -------      ------- 
Resources expended 
Charitable activities 
     Grants payable               7         387,550      334,813 
 
     Governance costs             2           7,764        7,974 
                                            -------      ------- 
Total resources expended                    395,314      342,787 
                                            -------      ------- 
Net outgoing resources 
   for the year                            ( 72,861)    (222,153) 
 
Gain/(Loss) on investment assets            347,578     (  6,475) 
                                            -------      ------- 
Net movement in funds                       274,717     (228,628) 
 
Funds brought forward at 31 March 2020    3,353,711    3,582,339 
                                          ---------    --------- 
Funds carried forward at 31 March 2021  £ 3,628,428   £ 3,353,711 
                                          =========    ========= 
 
 
 
 
 
 
 
 
 
 
All of the charity’s operations are classed as continuing 
 
Movements on reserves and all recognised surpluses or deficits 
are shown above. 
 
The notes on page 4 form part of these financial statements. 
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Balance Sheet as at 31 March 2021 
 
                                                  £ 
                                    ---------------------------- 
                              Note       2021             2020 
Fixed assets 
Investments                     6          3,542,791   3,418,553 
                                                       --------- 
Current assets 
Cash at bank and in hand             86,227               76,585 
Prepayments                             519                1,950 
                                     ------               ------ 
                                     86,746               78,535 
 
Creditors: amounts falling 
     due in less than one year  3   ( 1,109)            (143,377) 
                                     ------              ------- 
Net current assets (liabilities)              85,637    ( 64,842) 
                                           ---------   --------- 
Net assets                               £ 3,628,428 £ 3,353,711 
                                           =========   ========= 
The funds of the charity: 
Unrestricted funds:- 
Expendable Endowment funds                 3,628,428   3,353,711 
                                           ---------   --------- 
Total charity funds                      £ 3,628,428 £ 3,353,711 
                                           =========   ========= 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on page 4 form part of these financial statements. 
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1 Accounting policies 
 
a. Basis of preparation 
 
The accounts (financial statements) have been prepared in 
accordance with the new Charities SORP (FRS 102) Accounting & 
Reporting by Charities, as amended by Update Bulletin 1 (February 
2016) and the Charities Act 2011 and applicable regulations.  
 
The accounts have been prepared under the historical cost 
convention with items recognised at cost or transaction value 
unless otherwise stated in the relevant note(s) to these 
accounts. 
 
b. Fund structure 
 
The charity has unrestricted endowment funds which are available 
for use at the discretion of the trustees in furtherance of the 
general objectives of the charity. The trust provides for the 
trustees to invest capital in perpetuity and is managed on a 
total return basis. The trustees at their discretion may allocate 
any part of the unrestricted funds to the general purposes of the 
trust in accordance with the grant giving policy. Unrestricted 
funds include gains or losses on investment assets. 
 
c. Income recognition 
 
All income is included in the statement of financial activities 
when the charity is entitled to the income and the amount can be 
quantified with reasonable accuracy. The following specific 
policies are applied to particular categories of income: 
 
Voluntary income is received by way of donations and gifts and is 
included in full in the Statement of Financial Activities when 
receivable. Investments, with entitlement to income, received by 
way of loans, are included in investments and creditors in the 
balance sheet. The income derived therefrom is included as trust 
investment income. 
 
Investment income which includes dividend and interest income is 
accounted for in the year in which it is received. 
 
d. Charitable activities 
 
The expenditure on charitable grants is disclosed in the 
statement of financial activities and note 5 of the Report of the 
Trustees for the year ended 31 March 2021. 
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1. Accounting policies - continued 
 
e. Fixed asset investments 
 
Investments are initially recognised at their transaction value 
and subsequently measured at their market value as at the balance 
sheet date using the closing quoted market price. Investments 
comprise both UK and US quoted stocks and shares. The statement 
of financial activities includes the net gains and losses arising 
on revaluation and disposals throughout the year ended 31 March 
2021. 
 
The trust does not acquire or use put options, derivatives or 
other complex financial instruments. 
 
f. Realised gains and losses 
 
All gains and losses are taken to the statement of financial 
activities as they arise. Realised gains and losses on 
investments are calculated as the difference between sales 
proceeds and their opening carrying value or their purchase 
value, if acquired subsequent to the first day of the financial 
period. Unrealised gains and losses are calculated as the 
difference between market value at the period end and their 
carrying value. Realised and unrealised investment gains and 
losses are combined in the Statement of Financial Activities. 
 
f. Currency conversion 
 
Income and expenditure made in foreign currency is converted at 
the actual rate of exchange on that date. The value of foreign 
currency investments held at the year end is calculated at the 
exchange rate prevailing at the year end date. 
 
g. Resources expended 
 
Expenditure is recognised on an accruals basis when a liability 
is incurred. Expenditure includes any VAT which cannot be 
recovered and is included as part of the expenditure to which it 
relates: 
 
Grants payable are charged in the period when the offer is 
conveyed to the recipient, except in those cases where the offer 
is conditional, such as grants being recognised as expenditure 
when the conditions attaching are fulfilled. Grants offered 
subject to conditions which have not been met at the period end 
are noted as a commitment, but not accrued as expenditure. 
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Notes to the Financial Statements 

for the year ended 31 March 2021 - Continued 
 
1. Accounting policies - continued 
 
g. Resources expended – continued 
 
Governance costs include those costs associated with meeting the 
constitutional and statutory requirements of the charity and 
include its audit fees, and costs linked to the strategic 
management of the charity.  
 
h. Cash flow statement 
 
The charity has taken advantage of the exemption in Financial 
Reporting Standard 1 from preparing a Cash Flow Statement on the 
grounds that it is a small charitable trust. 
                                                      £ 
                                             ------------------- 
2. Net outgoing resources for the year         2021         2020 
 
This is stated after charging:- 
Flat administration fee                       2,692        5,009 
Flat maintenance costs                        2,442        1,919 
Investment management fee                     2,445          961 
Bank charges                                    185           85 
                                              -----        ----- 
                                            £ 7,764      £ 7,974 
                                              =====        ===== 
3. Creditors: amounts falling due  
      in less than one year 
 
Loan repayable to R. N. Emanuel (unsecured)      -        64,892 
Accrued expenses                              1,109        1,160 
                                              -----       ------ 

         £ 1,109     £ 66,052 
                                              =====       ====== 
 
4. Trustees and employees remuneration and expenses 
 
The trustees all give freely of their time and expertise without 
any form of remuneration or other benefit in cash or kind, 
directly or indirectly (2020: £ Nil). There were no employees 
during the year (2020: Nil). 
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                                              £ 
                                          ---------------------- 
5. Incoming resources                          2021         2020   
 
Voluntary income 
Donations                                   269,448       57,957 
                                            -------       ------ 
Investment income 
Rental income                                27,757       32,932 
Dividends and interest 
   on listed investments                     25,248       29,645 
Interest on Cash Deposits                        -           100 
                                             ------       ------ 
                                             53,005       62,677 
                                            -------      ------- 
Total incoming resources                  £ 322,453    £ 120,634 
                                            =======      ======= 
6. Investments 
 
Investments held comprise listed UK and US Securities 
Investments at:- 
   market value at 1 April 2020           1,295,598    1,228,759 
Add: Acquisitions at cost                   203,281       57,957 
Less: disposals at market value          (  328,468)  (       - ) 
 
Realised gains and on revaluation 
   at 31 March 2021                         249,425        8,882 
                                          ---------    --------- 
Market value at 31 March 2021           £ 1,419,836  £ 1,295,598 
                                          =========    ========= 
Cash at bank                               £ 86,227     £ 76,585 
                                            =======      ======= 
Investments at market value comprised: 
UK Equities                                  99,943       88,525 
European Equities                           383,282      276,917 
US Corporate Bonds                           38,524       50,298 
US Equities                                 758,701      812,575 
Australian Equities                         139,386       67,283 
                                          ---------    --------- 
Market value at 31 March 2021           £ 1,419,836  £ 1,295,598 
                                          =========    ========= 
The historical cost of investments including shares on loan of  
£ Nil (2020: £ 33,987) amounted to £ 790,693 (2020: £ 756,368). 
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6. Investments - Continued 
 
The investment in Johnson & Johnson represented more than 10% of 
the investment portfolio in the previous year. For the year ended 
31 March 2021 there were no holdings of individual shares which 
exceeded 10% of the investment portfolio. 
                              2021                   2020 
                       No. of      Market     No. of      Market 
                       shares     value £     shares     value £ 
 
Johnson & Johnson           0         £ 0      1,500   £ 157,927 
 
JUSACA Charitable Trust invested in a long-term leasehold 
residential flat purchased from a third party during the period, 
where one of the trustees has an interest in the freehold. 
 
The value at cost             £ 2,122,955            £ 2,122,955 
                                =========              ========= 
Total value of investments    £ 3,542,791            £ 3,418,553 
                                =========              ========= 
7. Grants payable 
 
Grants payable during the year ended 31 March 2021 include 
individual donations each in excess of 5% of the grants payable 
to the following charities, which were each made for humanitarian 
purposes:-                                             £ 
                                             ------------------- 
                                               2021         2020   
World Jewish Relief                          42,000       40,088 
Practical Action                             32,000          N/A 
Jewish Care                                  25,000       20,000 
New Israel Fund                              27,000          N/A 
Friends of Israel Free Loan                     N/A       18,637 
 
 
8. Related party transactions 
 
During the year ended 31 March 2021, Mr R. N. Emanuel donated 
shares with a value at the date of the gift of £ 203,281 (2020:  
£ 57,957) to the Trust.  
 
During the year ended 31 March 2021, JUSACA made grants to the 
following connected parties:- 

i.   Jerusalem Interest Free Micro Finance of £ 12,500 (2020: £ 
12,162) of which Mr D. Franklin is a trustee. 

ii. Water for Kids of £ 14,500 (2020: £ 12,000) of which Ms S. 
Emanuel is a trustee. 

iii. Sussex German Jewish Centre of £ 15,000 of which Mrs D. 
Franklin is a director 
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Charity Registered No. 1012966 
Independent Examiner’s Report on the Accounts for the 
year ended 5 April 2021 as set out on pages 1 to 4. 

 
The charity’s trustees consider that an audit is not required for 
this year under section 43(2) of the Charities Act 1993, as 
amended by section 28 of the Charities Act 2006 and that an 
independent examination is needed. 
 
It is my responsibility to examine the accounts under section 
43(2) of the Charities Act 1993, as amended and to state whether 
particular matters have come to my attention.    
 
My examination was carried out in accordance with 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 accounts presented with those records. It 
also includes consideration of any unusual items or disclosures 
in the accounts, and seeking explanations from the trustees 
concerning any such matters. The procedures undertaken do not 
provide all the evidence that would be required in an audit, and 
consequently I do not express an audit opinion on the accounts. 
 
In the course of my examination, no matter has come to my 
attention  
1. which gives me reasonable cause to believe that in, any 
material respect, the trustees have not met the requirements to 
ensure that: 
a. proper accounting records are kept; and  
b. accounts are prepared which agree with the accounting records 
and comply with the accounting requirements of the Act; or  
2. to which, in my opinion, attention should be drawn in order to 
enable a proper understanding of the accounts to be reached. 
 

            M. S. Preston 
Signed …………………………………………… 
         M. S. Preston 
 
 
         27 January 2022 
Dated  ……………………………………………  
 
 
 
 


	Summary
	Accounts - 2024-03-31
	Accounts - 2023-03-31
	Accounts - 2022-03-31
	Accounts - 2021-03-31

