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THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The trustees present their annual report together with the consolidated financial statements of the charity
and its subsidiaries for the year ended 31 March 2023.

The financial statements have been prepared In accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charity's trust deed dated 18th March 1897, the Charities Act 2011 and
“Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
financial statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
{FRS 102) (effective for accounting pericds from 1st January 2019).”

Objectives and activities

The charity's objects are to hold the trust fund and its income and to apply them for the furtherance of education by
supporting the Bible Lands Museum in Jerusalem. The trustees confirm that they have referred to the guidance
contained in the Charity Commission's general guidance on public benefit when reviewing the charity's aims and
objectives. The policies adopted in furtherance of these objects are to distribute the funds as and when the trustees
see fit.

The aim of the charity is the furtherance of education.
There have been no changes in the policies during the year.

The strategles employed to achieve the charity's objectives were to provide grants to the Bible Lands Museum in
Jerusalem which assists the charity in meeting its aims.

The frustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
charity should undertake.

Doenations of £636,000 (2022 - £586,000) wera made solely to the Bible Lands Museum in Jerusalem during the year,
this being the only institution that benefits from the grants made by the charity. It has managed fo achieve this by
receiving rental income from investment properties which it owns, from gift aid donations and from interest receivable
from banks. The trustees' pelicy is to build their assets to a level whereby the trust income from their assets can be
maximised and accrued on a regular, sustainable and increasing level in order to be able to apply all this income to
meet the requirements of the charity's objects.

The charity has no plans for any significant developments.

Achievements and performance

The charity is satisfied with its overall achievements and performance during the year and has continued to meet its
objectives with regard to the level of donations made during the year to the Bible Lands Museum in Jerusalem for the
furtherance of educational purposes.

Financial review

The group's reserves held at 31 March 2023 amounted to £10,190,090 (2022 - £10,087,294) which includes a
revaluation reserve deficit of £1,761,676. The frustees revalued the group's investment properties to £14,724,603 in
the year ended 31 March 2023 which includes a reduction for unamortised lease incentives of £43,354. The frustees
are not aware of any matetial changes since this valuation. The charity has continued to fulfii its objectives of making
donations for charitable purposes for the furtherance of education dwing the year.



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
TRUSTEES’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Reserves policy

It is the policy of the charity to maintain unrestricted funds, which are the free reserves of the charity, at a level which
the trustees think appropriate after considering the future commitments of the charity and the likely administrative
costs of the charity for the forthcoming year.

The trustess are confident that there are sufficient funds available to maintain the running of the charity.

Under its trust deed the charity has the power to make any investment in which it sees fit. The trustees consider the
return on investments to be satisfactory.

Risk factors

The trustees have assessed the major risks to which the charity is exposed, in parficular those related to the
operations and finances of the charity, and are satisfied that systems are in place to mitigate its exposure to the major
risks. A review of the risks the charity may face are assessed annually. A key element of financial risk is the setting
of a reserve policy and its regular review by the trustees.

The charity intends to continue making funds available for donation to the worthy cause it supports for its charitable
purposes.

Structure, governance and management
The charity Is an unincorporated UK registered charity and is governed by its trust deed.

The trustees who served during the year were:
B Borowski

R Kaufman

A Noam

Zvi Nixon

The trustees are appointed by the charity's trust deed. The charity has the power to appoint additional trustees as it
considers fit to do so.

The charity is managed by its trustees. The charity is organised so that its trustees meet regularly to manage its
affairs. A. Noam has been appointed by the trustees to manage the day to day operations of the charity.

There are no restrictions imposed by the governing document concerning the way the charity can operate, other than
that operations must be for the furtherance of the charity's objects.

The trustees' report was approved by the Board of Trustees.
A Noam

Trustee

Date: 30-1-2024



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
STATEMENT OF TRUSTEES’ RESPONSIBILITIES
FOR THE YEAR ENDED 31 MARCH 2023

The trustees are responsible for preparing the Trustees' Report and the 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
financial year which give a frue and fair view of the state of affairs of the charity and of the incoming resources and
application of resources of the charity for that year,

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;
- cbserve the methods and principles in the Charities SORP;

- make judgements and estimates that are reascnable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and

- prepare the financial statements on the going concem basis unless it is inappropriate to presume that the charity
will continue in operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at any
time the financial position of the charity and enable them to ensure that the financial statements comply with the
Charlties Act 2011, the Charity (Account and Reports) Regulations 2008 and the provisions of the trust deed. They
are alsc responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

Opinion

We have audited the financial statements of The British Friends of the Bible Lands Museum Jerusalem (the ‘charity’) and its
subsidiaries (the ‘group’) for the year ended 31 March 2023 set out on pages 8 to 24. 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 the 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 group’s and the charity’s affairs as at 31 March 2023 and of its
incoming resources and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
- 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 apprepriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:

- the trustees’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

- the trusiees have not disclosed in the financial statements any identified matertal uncertainties that may cast
significant doubt about the group's or the charity’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised for
issue.

Other information

The other information comprises the information included in the annual report, other than the financia! statements and our

auditor's report thereon. The frustees are responsible for the other information. Qur apinion 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-conclusionthereon;———— == = s em e B T .

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 there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information; we are reguired to report that fact.

We have nothing to report in this regard.



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)
Regulation 2008 requires us to report to you If, in our opinion:

- the information given in the Trustees’ Report is inconsistent in any material respect with the financial statements;
or

- sufficient accounting records have not been kept; or

- the charities financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explainad more fully in the Statement of Trustees' Responsibilities, the trusiees 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 o enable the preparation of financial statements that are free from material misstatement, whather
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 sither intend to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financia! statements
Wa have been appointed as auditor under Section 151 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
misstaternent, whether due to fraud or errar, and to issue an auditor's report that includes cur opinion. Reasonable
assurance s & high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (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 laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extend
to which our procedures are capable of detecting irregularities, including fraud is detailed below:

In identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, our approach was as follows:

«  Qur discussions with these charged with management and governance including whether they had knowledge of
any actual, suspected or alleged fraud;

¢ Enquiries of management, including obtaining and reviewing suppori documentation, concerning the charity’s
policies and procedures relating to:

- identifying, evaluating and complying with laws and regulations and whether they were aware of any instances
of non-compliance.

- detecting and responding to the risk of fraud and whether they have knowledge of any actual, suspected or
alleged fraud.

- internal controls established to mitigate risks related to fraud or non-compliance of laws and regulations

+ Discussions among the engagement team regarding how and where fraud might occur in the financial statements
and any potential indicators of fraud. The engagement team includes audit partner and staff who have extensive
experience of working with charities in similar secters and this experience was relevant to the discussions about
where fraud risks might arise.



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
INDEPENDENT AUDITOR’'S REPORT
TO THE TRUSTEES OF THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial statements
but compliance with which may be fundamental to the company’s ability to operate or to avoid a material penalty.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading
to a 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.

We also obtained an understanding of the legal and regulatory framework that the charity operates in, focusing on provisions
of those laws and regulations that had direct effect on the determination of material amounts and disclosures in the financial
statements. The key laws and regulations we considered in this context included the UK Charities Act, Charities SORP and
FRS102.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial statements
but compliance with which may be fundamental to the charity's ability to operate or to avoid a material penaity.

Following our review, we have identified the following areas which are deemed to have the greatest potential for fraud or
material misstatement within the financial statements due to irregularities, including fraud:

- The recognition of rental income from freehold investment properties

- The valuation of estimates in respect of freehold investment properties
- The ownership of freehold investment properties

- The ownership of financial investments

- Grants made during the year

- Transactions with related parties

- Non-compliance with Charity Commission guidelines

- Unusual journal entries

Our procedures to respond to risks identified above included the following:

- Income transaction testing was performed to test completeness of income. This included agreeing rental
income to leases in respect of freehold investment properties. Where there was a period of no income in
respect of freehold investment properties, we referred to Trustees Board minutes to justify the reason for this.

- We tested the valuation of estimates in respect of freehold investment properties by reviewing and testing
procedures undertaken by the trustees to update this valuation including consideration of the use of expert by
comparing similar properties in the same area.

- We verified the ownership of the investment properties to the land registry searches.

- Reviewing supporting documentation for grants made during the year, ensuring the purpose of grant is in line
with charity’'s objective.

- Obtained a full list of related parties and verifying completeness of this list based on our knowledge.

- Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatements due to fraud.

- Reading minutes of meeting of those charged with governance, and in particular reviewing for any
unrecognised grant commitments.

- We remained alert to any indications of fraud, material misstatement or non-compliance with laws and
regulations throughout the audit including those relating to the financial statements.

- Awareness throughout the audit for non-compliance with Charity Commission guidelines including reviewing
any correspondence with the Charity Commission.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: hitp://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

Other matters we are required to address

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with "Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their financial statements In
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)".

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 trusiees as a body, for our
audit work, for this report, or for the opinions we have formed.

Worh A Goarede LamSerh P 02.02.2024
Harold Everett Wreford LLP
Chartered Accountants
Statutory Auditor 2nd Floor
38 Warren Street
London
WI1T BAE

Harold Everett Wreford LLP is eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES INCLUDING
CONSOLIDATED INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2023

Notes 2023 2022
£ £
Income and endowments from:
Donations 3 - -
Investments 4 1,043,550 1,102,710
Other income 5 12,754 6,750

Total income and endowments
1,056,304 1,109,460

Expenditure on:

Raising funds | 6 120,036 64,123
Charitable activities 7 651,716 608,061
Other 12 161,106 135,714
Total resources expended 932,868 807,898
Net gainf(loss) on invastments 13 - 76,204

Net income {expenditure) for the year/
Net movement in funds 123,446 377,766
Taxation {(20,650) (8,787)

102,796 368,979

Fund balances at 1 April 2022 10,087,294 9,718,315

Fund balances at 31 March 2023 10,190,090 10,087,294

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

All income and expenditure derive from continuing activities.



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2023

Notes
Income and endowments from:
Donations 3
Investments 4
Other income 5
Total income and endowments
Expenditure on:
Raising funds 6
Charitable activities 7
Other 12
Total resources expended
Net gain/{loss) on investments 13

Net income/{expenditure) for the year/
Net movement in funds

Fund balances at 1 April 2022

Fund balances at 31 March 2023

2023

55,000
517,153
269,857

2022

50,000
560,487
203,731

842,010

913,218

114,075

51,831

633,894

563,157

44,280

47,914

792,249

662,202

76,204

49,761

9,960,910 9,

326,520
634,390

10,010,671 9,

960,810

10,010,671 9,860,910

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

All income and expenditure derive from continuing activities.



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED 31 MARCH 2023

Fixed assets
Investment Properties
Investments

Current assets

Debtors falling due after ons year
Debiors falling due within one year
Cash at bank

Creditors: amounts falling due
within one year

Loans and overdrafts

Taxation and social security
Other creditors

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after

more than one year
Loans and overdrafts

Net assets

Income funds
Unrestricted funds — general

Notes

14
15

17
17

18

19

18

237,896
60,902
322,779

621,577

330,000
58,860
1,672,365

1,961,225

3,194,865

The accounts were approved by the Trustees on 30:1:2024

R Kaufman -Trustee

10

2023 2022
£ £ £
14,724,603 14,681,249
14,724,603 14,681,249
275,398
251,518
651,543
1,178,459
330,000
56,289
1,880,152
2,266,441
(1,339,648) (1,087,982)
13,384,955 13,593,267
3,505,973
(3,194,865) (3,505,973)
10,190,090 10,087,204
10,190,090 10,087,294
10,190,090 10,087,294

A Noam -Trustee



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED 31 MARCH 2023

Notes
£

Fixed assets
Investment Properties 14
Investments 15
Current assets
Debtors falling due after one year 17 237,896
Debtors falling due within one year 17 1,843,678
Cash at bank 290,062

2,371,636
Creditors: amounts falling due
within one year
Loans and overdrafts 18 150,000
Taxation and social security 24,738
Other creditors 19 1,543,332

1,718,070
Net current assets/(liabilities)
Total assets less current liabilities
Creditors: amounts falling due after
more than one year
Loans and overdrafis 18
Net assets
Income funds
Unrestricted funds — general

2023 2022
£ £ £
7,624,603 7,581,249
2,709,297 3,004,297
10,333,900 10,585,546
275,308
1,760,230
477,439
2,513,067
150,000
24,471
1,845,101
2,019,572
653,566 493,495
10,087,466 11,079,041
!
(976,795) (1,118,131) |
10,010,671 9,960,910
10,010,671 9,960,910
10,010,671 9,060,910

The accounts were approved by the Trusteeson ..............

R Kaufman -Trustee

11

A Noam Trustee



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

FOR THE YEAR ENDED 31 MARCH 2023

- CONSOLIDATED STATEMENT OF CASH FLOWS

Cash flows from operating activities
Cash absorbed by operations

Investing activities

Rent and interest received

Purchase of unlisted investments
Proceeds of sale of unlisted investments

Net cash (used in)/generated from
investing activities

Financing activities

Repayment of bank loans

Net cash used in financing activities
Net increase/(decrease) in cash and
cash equivalent

Cash and cash equivalents at
beginning of year

Cash and cash equivalents at
end of year

2023 2022
Notes £ £ £
24 {1,042,314)
1,043,650 1,102,710
458,775
1,043,550
(330,000) {330,000)
(330,000)
(328,764)
651,543
322,779

12

(879,664)

1,661,485

(330,000)

351,821

299,722

651,543



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

1.1

1.2

13

14

1.5

Accounting policies

Company information

The British Friends of the Bible Lands Museum Jerusalem is an unincorporated charity registered with the
Charity Commission in England and Wales. The registered public address is 16 Great Queen Street, London
WC2B 5DG. The nature of the charity's operations and activities are detailed in the Trustees' report. The
group consists of the British Friends of the Bible Lands Museum Jerusalem and all of its subsidiaries.

Accounting convention

The financial statements have been prepared in accordance with the charity’s trust deed dated 18th March
1997, the Charities Act 2011 and, “"Accounting and Reporting by Charities”; Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS102)" (effective for accounting periods from 1st January
2019). The charity is a Public Benefit Entity as defined by FRS 102.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to
the extent required to provide a true and fair view. This departure has involved following the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared In sterling, which is the functional currency of the charity. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, maodified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value. The principal accounting policies adopted are set out below.,

Going Concern
The majority of the income received from the Group is investment income from its investment properties

which are let to commercial tenants.

As a result, the trustees have a reasonable expectation that the Group has adequate resources to continue in
operational existence for the foreseeable future and therefore continue to adopt the going concern basis of
accounting in preparing the annual consolidated financial statements.

Basis of Consolidation

The consclidated statement of financial activities and financial position include the financial statements of the
charity and its subsidiary undertakings made up to 31 March 2023. The results of subsidiaries sold or
acquired are included in the statement of financial activities up to, or from the date control passes. Intra-
group turnover and profits are eliminated fully on consolidation.

Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives unless the funds have been designated for other purposes.

Incoming resources
Income is recognised when the charity is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified
of the donation, unless performance conditions require deferral of the amount.

13



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

1.6

1.7

18

1.9

110

Accounting policies

investment income is measured at the fair value of the consideration received or receivable and represents
amounts receivable from letting of investment properties, distribution from unlisted investments and bank
interest net of discounts, and VAT. Under operating lease agreements when the Trustees provide incentives
to its tenants, the cost of the incentives is recognised over the lease term, on a straight-line basis, as a
reduction in rental income.

Resources expended
Expenditure is accounted for on an accrual basis exclusive of VAT.

Governance costs are the costs associated with the governance arrangements of the charity. These costs are
associated with constitutional and statutory requirements and include any costs associated with the strategic
management of the charity's activities.

Other resources expended are for loan interest payable on the investment properties owned by the charity
utilised for raising rental income.

Investment properties

Investment property, which is property held to earn rentals andfor for capital appreciation, is initially
recognised at cost, which includes the purchase cost and any directly attributable expenditure. Subsequently
it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is recognised in net
Income/(expenditure) for the year,

Where falr value cannot be achieved without undue cost or effort, investment property is accounted for as
tangible fixed assets.

Fixed asset investments

Fixed asset investments are initially measured at cost and subsequently measured af cost less any
accumulated Impairment losses. The investments are assessed for impairment at each reporting date and any
impairment losses or reversals of impairment losses are recognised immediately in net income/{expenditure)
for the year.

A subsidiary is an entity controlled by the charity. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, cther short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

Financial instruments

The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group’s statement of financial position when the group becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to setile on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initlally measured at
fransaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, whers the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

14



THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

1

1.11

Accounting policies

Basic financial liabilitles

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future receipts discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity's contractual obligations expire or are discharged or
cancelled.

Fund structure
All funds held are unrestricted income funds.

Critical accounting estimates and judgements

In the application of the charity's accounting policies, the trustees are required to make judgements, estimates
and assumptions about the camying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and fulure pericds where the revision affects both current and future
periods. The main areas of uncertainty are the valuation of investment properties and impairment of fixed
asset investments.

Donations Group Charity
2023 2022 2023 2022

£ £ £ £

Donatlons and gifts - - 55,000 50,000
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THE BRITISH FRIENDS OF THE BIBLE LLANDS MUSEUM JERUSALEM
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

4 Investments Group Charity
2023 2022 2023 2022
£ £ £ £
Rental income 1,043,550 1,102,700 517,153 569,487

Interest receivable 1 -

1,043,550 1,102,710 517,153 569,487

Rental income arises on investment properties held in the United Kingdom.
Interest receivable arises from Bank interest and late payment of rent.

5 Other income Group Charity
2023 2022 2023 2022
£ £
Net income due from a subsidiary LLP - - 258,313 287,731
Insurance commission 12,754 8,750 11,544 6,000
12,754 6,750 260,857 293,731

6 Raising funds Group Charity
2023 2022 2023 2022
£ £ £ £

Investment property expenses

Agents’ fees and property related expenses 120,036 64,123 114,075 51,831
120,036 64,123 114,075 51,831

[
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THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

7

10

i1

Charitable activities

Grant funding of activities (see note 8)
Governance costs (see note 9)

Grants payable

Group
2023 2022
£ £
636,000 588,000
15,716 22,061
651,716 608,061

Charity
2023 2022
£ £
636,000 586,000
{2,108) (22,843)
633,894 563,157

Charitable activities include grants of £636,000 (2022 - £586,000) paid overseas te the Bible Lands
Museum, Jerusalem, this being the only institution that benefits from the grants made by the charity.

Support Costs Group Charity
2023 2022 2022
Governance Governance Governance Governance  Basis of
Costs Costs Costs Costs allocation
£ £ £
Amortised lease incentives {43,354) (43,354) {43,354) {43,354} Governance
Audit and accountancy fees 22,951 24,100 12,600 12,650 Governance
Legal and professional 34,797 39,944 27,521 7,065 Governance
Bank charges 1,322 1,371 796 Governance
15,716 22,081 (2,108) {22,843)
Analysed between
charitable activities 15,716 22,061 (2,1086) {22,843)
There are no specific support costs.
Auditor’s remuneration
The analysis of audifor's remuneration is as follows: Group Charity ;
Fees payable to the charity’s auditor :
and associates: 2023 2022 2023 2022
£ £ £ £
Audit of the charity's annual accounts 12,451 10,800 6,000 3,250

Employees

There were no employees during the year.
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THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

12 Other
Group Charity
2023 2022 2023 2022
£ £ £ £
Financing costs 161,106 135,714 44,280 47,914
161,106 135,714 44,280 47,914
13  Net gains/(losses} on investments Group - Charity
2023 2022 2023 2022
£ £ £ £
Net gain on sale of unlisted investments - 78,204 - 76,204
Revaluation of investments properties:
The British Friends of the Bible Lands
Museum Jerusalem - - - -
Gilgamesh (Broxbourne & Porislade)
Limited - - - -
- 76,204 - 76,204
14 Investment properties
Group Charity
2023 2023
£ £
Fair value
At 1 April 2022 14,681,249 7,581,249
Unamortised lease incentives 43,354 43,354
Net gains through fair value adjustments - -
At 31 March 2023 14,724,603 7,624,603

Investment properties comprises of freehold properties. The fair value of the group’s investment properties at
31st March 2023 is £14,724,603 (2022 - £14,681,249) and has been arrived at on the basis of a valuation
carried out at this date by the trustee A. Noam by refarence to market evidence of transaction prices for similar
properties in its location and takes into account the state of the rental market in the area where the properties
are situated.

Ifinvestment properties were stated on an historical cost basis rather than a fair value basis, the amounts would
have been included as follows:

Note Group Charity
2023 2022 2023 2022
£ £ £ £
Cost 16,761,675 16,761,675 9,312,142 8,312,142
Accumulated depreciation - - - -
Carrying amount 16,761,675 16,761,675 9,312,142 9,312,142
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THE BRITISH FRIENDS OF THE BIBLE LANDS MUSEUM JERUSALEM
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

15 Fixed asset investments

Group Charity
2022 2022 2023 2022
Notes £ £ £ £
Investments in subsidiaries 22 - - 3 3
Loans to subsidiaries - - 2,709,204 3,004,294

Unlisted investments = - “ %

- - 2,709,297 3,004,297

Movement in fixed asset investments
Group Shares Total

Cost or valuation

At 31 March 2022 - -
Additions - -
Disposals - -
At 31 March 2023 - -
Carrying amount

At 31 March 2023 - -
At 31 March 2022 - -

Movement in fixed asset investments

Charity
l.oans Shares Total
£ £ £
Cost or valuation
At 31 March 2022 3,004,294 3 3,004,297
Additions - - -
Repayments {295,000) - {295,000)
At 31 March 2023 2,709,294 3 2,709,297
Carrying amount
At 31 March 2023 2,709,204 3 2,709,297
At 31 March 2022 3,004,294 3 3,004,297

The charity's investment in its subsidiaries represents the cost of the called up ordinary share capital
of the following entities registered in England and Wales:

Gilgamesh Hull LLP - £2
Gilgamesh (Broxbourne & Portslade) Limited - £1
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16  Financial instruments
Group Charity

2023 2022 2023 2022
£ £ £ £

Carrying amount of financial assets

Debt instruments measured at amortised cost 298,798 526,916 4,790,868 5,039,922
Equity instruments mesasured at cost less

impairment - - 3 3

Carrying amount of financial liabilities

Measured at amortised cost 5,097,230 5,716,124 2,670,127 3,113,231
17 Debtors
Group Charity

2023 2022 2023 2022
£ £ £ £

Amounts falling due within one year:
Other debtors 60,902 251,518 46,822 221,686
Amounts due from subsidiary undertaking - - 1,796,856 1,538,544

60,902 251,518 1,843,678 1,760,230

Amounts falling due after more than one

year:
Other debtors 237,896 275308 237,896 275,398
Total debtors 298,798 526,916 2,081,574 2,035,628
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18

19

Loans and overdrafts

Group Charity
2023 2022 2023 2022
£ £ £ £
Bank loans 3,560,000 3,890,000 1,137,500 1,287,500
Unamortised finance costs (35,135) (54,027}  (10,705) (19,369)

3,524,866 3,835,973 1,126,795 1,268,131

Payable within one year 330,000 330,000 150,000 150,000
Payable after one year 3,194,865 3,505,973 676,795 1,118,131

The bank loans are secured by fixed charges over the freehold properties.

The long-term loans bear interest at the rate of 2.5% above LIBOR per annum and are repayable by
26 June 2024 for the charity, 5 March 2026 (at the fixed rate of 0.74% above a margin of 2.5% per
annum) for Gilgamesh (Broxbourne & Portslade) Limited and 20 May 2026 (at the rate of 2.6%
above LIBOR per annum) for Gilgamesh Hull LLP, the subsidiaries of the charity.

Creditors: amounts falling due within one year

Group Charity
2023 2022 2023 2022
£ £ £ £
Other creditors 1,396,818 1,708,714 1,385,791 1,708,714
Accruals and deferred income 175,547 171,438 157,541 136,387

1,572,365 1,880,162 1,543,332 1,845,101
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FOR THE YEAR ENDED 31 MARCH 2023

20 Trustees’ expenses and remuneration and related party transactions
Trustees are not remunerated. The trust deed includes a professional charging clause permitting
remuneration of trustess who are solicitors, accountants and other professionals. A Noam is a

director of Novest Limited which provides property advise to the charity’s property investment
subsidiary, Gilgamesh (Broxbourne & Portslade) Limited at a cost of £6,600 (2022 - £26,500).

The following were outstanding at the reporting end date:

Charity and Group

2022 2022
£ £
Other related parties 1,385,791 1,708,714

At the balance sheet date the Charity owed interest free unsecured loans of £989,741
(2022 - £1,309,741) to Gilgamesh Properties Limited, a company registered in Israel and £396,050
(2022 - £398,973) to Gilgamesh Properties Limited, a company registerad in the UK. Both companies
are controlled by Mrs. B. Borowski, a Trustee of the Charity. Both loans are repayable on demand.

21 Control
The charity is controlled by its trustees.

22  Subsidiaries

Details of the charity's subsidiaries at 31 March 2023 are as follows:

Name of undertaking and country Nature of business Class of % Held
of incorporation or residency Shareholding Direct
Gilgamesh Hull LLP- United Kingdom Property Investment Ordinary 160.00
Gilgamesh {Broxhourne &

Portslade) Limited- United Kingdom Property Investment Ordinary 100.00

At 31 March 2023 the aggregate of the share capital and reserves amounted as follows:

Gilgamesh Hull LLP - £1,796,859 surplus
Gilgamesh (Broxbourne & Portslade) Limited - £179,420 surplus
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23

24

Net income of subsidiaries

The charity has two wholly owned investment subsidiaries incorporated in the United Kingdom which

own invesiment properties.
A summary of the subsidiaries trading results for the year are given below.,

Gilgamesh Hull LLP

Income
Administrative expenses
Interest receivable

Surplus retained for the year

Gilgamesh (Broxbourne & Portslade) Limited

Income

Administrative expenses

Interest receivable

Increasef(decrease) in fair value of investment properties
Corporation tax

Surplus/({loss} for the year

Cash generated from operations

Surplus for the year

Adjustments for:

Investment income recognised in profit or loss
Fair value losses/{gains) on investment properties
Gain on sale of unlisted investments

Unamortised lease incentives

Movements in working capital:
(Increase)Decrease in debtors
Increase/{Decrease) in creditors

Cash absorbed by operations

23

2023 2022
£ £

356,880 363,345
(98,667} (75,615)
- 1

258,313 287,71

170,627 170,827
(96,942) (119,381)

(20,650)  (8,787)

53,035 42,459

2023 2022
£ £

102,796 368,979

(1,043,550) (1,102,710)

_ (76,204)
(43,354) (43,354)

228118 52,084
(286,324) (78,459)

(1,042,314) (879,664)
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25 Analysis of changes in net (debt) funds

At
1 April Cashflows
2022
E £
Cash at bank and in hand 651,543 (328,764)
Loans falfling due within one year {330,000) -
Loans falling due after more than one year (3,505,973) 311,108

(3,184,430) (17,656)

24

At

31 March
2023

£

322,779
(330,000)
(3,194,865)

(3,202,086)







