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RHcyRFutt CHAlttTABLF. TRUST

Rcport of the Trustees
for thc vear cndcd 31 March 2021

The trustees present their report with the financial statements of' the charity for thc year ended 31 March 2021. The

trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charitics preparin- their account~ in accordance with the Fmancial l&eporting Standard applicable in thc

UK and Republic of Ireland (FRS 102) (effective I January 2019)

Thc financial statcmcnts have been prepared in accordance with the accounting policies set out in notes to the accounts
and comply with thc chanty's governmg document, the Chaoties Act 2011 and Accountm and Reporting by Charities.
Statement of Recommended Practice applicable to chanties prepanng their accounts in accordance with the Financial

Reporting Standard applicable in the UK and Republic of Ireland (cffectivc I January 2019).

OBJECTIVFS AND ACTIVITIES
Objectives and aims
Thc objectives of thc charity are stated as: 'The advancement of the Jewish religion by strengthening the continuity of
nonnative Judaism, and the promotion both m Israel and elsewhere of projects which are both charitable according to
L'nglish Law and benefit the wider Jewish Commumty. ' The 'I'rustees have carel'ully considered the Public Benefit
Guidance issued by the Charity Commission and are satisfied that thc Chanty meets these rettutrcmcnts both in its
objects and in the furtherance of those ob)ects m the day to day application of its charitable objectives.

Orant making policy
Thc 'I'rustecs adopt a f1cxiblc approach to their grant making policy They will consider applications made lrom any
non-profit making organisation for funding m projects which the Trustccs consider are in furtherance of' thc stated
charitable objectives of the 'I'rust
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SHORFSH CHARITABLF. TRUST

Rcport of the Trustees
for the vear ended 31 March 2021

ACHIEVEMENT AND PERFORMANCF.
I he 'I'rustees have awarded grants to the folio»mg charities in the UK and Israel, the names and purposes of which arc
set out below.

In the UK:

Azamrah Youth Club: I'unding tosvards a summer pal& scheme in Manchester for disadvantaged children.

B'nai Brith Hillel Foundation:cont»button towards the educational and religious welfare of Jewish students and

graduates studymg in the UK.

British Library: Funding towards the conservation of 16th. 17th and I gth century Hebrew books. .

Camp Simcha: funding towards activity costs. training and safeguarding costs and towards a volunteer co-ordinator's
salarv

CC.IO Rene Cassin: contribution towards their work to empower tomorrow's human rights advocates. .

Clapton Common Boys Club: contribution towards fundmg for a pro)cct co-ordinator, resource materials, publicity and

admmistration for their 'I.earn4Life' project I'un and fitness Sunday clubs.

Dash Arts: contribution towards a new music theatre production exploring the complex history and legacy of the Babyn
Year tragedy.

Edg»are and Hendon Reform Svnagoguc: contribution towards fundm for young families engagement and

relationship ivith thc synagogue members pre bone mitzvah ages. .

Fzra U'Marpeh' contribution towards general funding to ensure delivery of core costs.

Federation of,Jewish Services: contribution tr»ards the varied pro ramme of activities for carers.

Generation 2 Generation: funding towards enabling descendants of 1lolocaust survivors to present family stories.

Gesher EU Support Network: contribution towards funding to assist anyone who has left or is in the process of lcavin

thc Charedi community.

Give it forward today (GIFT): fundmg towartls a computeriscd barcodc system,

Holocaust Memorial Day Trust: contributior toivards engagin thc youth nationally to a meaningful Commemorate
I lolocaust Memorial Dav.

Hot Line Meals Service funding towards the provision of hot meals freshly cooked and befuending visits to socially
isolated and elderly Jewish people.

Institute for Jewish Policy Research:contribution towards running costs, recruiiing and paying for sector appropuatc
academic staff

Israel Story: contribution to»ards a radio, podcast. live-shots production tellm the story of a different and diverse
Israel.

Israeli Dance Institute: fundmg for KS I & KS2 training. school visits and 1'estivals.

.Iewish Association for Mental Hlness; contribution towards thc Peer Training Programme.

.Jewish Bereavement Counselling: funding io support counselling for I'amilies v:ith profi:ssional facilities over Zooin

on a fortnightly basis.

.Jess ish Blind and Disabled: contribution to»aids the ph)steal exercise clement ol'thc»ellbcin programme 2021.
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SHORESH CHARITABLE TRUST

Report of the Trustees
for thc vear cndcd 31 March 202 I

Jewish Book Council: funding to support the general aims of the festwal.

Jewish Care contributions to»ards therapeutic support and the promotion of &vellbemg m enablmg isolated clients to

get onlme and access virtual activities held by Jewish C&trc. I:urther support to Kosher Meals on Wheels.

Je»ish Leadership Council: comribution towards general fundm for developing Je»isb leadership and leaders.

,lewish Music Institute: general funding for a range ot'activities

Jeivish Women's Aid: tinancial assistance to support a part- time Orthodox domestic abuse ivorker.

JW3 Jewish Community Centre Ltd: contribution toivards the 'Ciatetvays' programme, helpmg young pcoplc with no

other alternative. .

Jews College: fundm ' towards bursaries I'or students.

Jews' Temporary Shelter: contribution toivards the provision ol' rants to individuals in need of housing, shelter and

related expenses facilitie~.

Just Kidding: contnbution toivards enhancing learnin, social and livmg skills of children wnh social deficits ftom
underprivilcgcd homes.

Keshet UK: lundmg towards thc implemcmation of prolccts, ranging from staff time to curriculum developments costs,
session preparation, marketing, training and strategy development.

Kids in thc Spotlight, contribution toivards the provision of activities for children aged 7 - 16.

Kisharon: coniribution to assist with the loss of fundin arising as a result of the Covid pandemic.

Langdon Foundation: Langdon Brady - funding to&&aids a v&eekl& youth club.

Lco Bacck College: funding contribution towards the I.chrhaus Adult Jewish Learning Programme.

Lighthouse: supporting vulnerable women - primarily following a family break-up.

Limmud: Confercncc Makers - cnablin participants to receive a discount to Limmud in exchan e for practical and

valuable contributions.

Maccabi GB. contnbution towards core funding.

March of the Living UK: bursaries for students and &oung& adults

Masorti Judaism. contributions towards 6th I'onn Itcst Midrash programme and thc residential 2021 programme in

cmpowering members to create communities» ith refugees and migrants.

Mavar: contribution towards covering tutor costs to encourage Charcdi students to achieve GSCE&s and fundmg for the
sponsorship programme for independent living.

Merseysidc Jewish Community Care. I'unding toivards ne» tasks including phone calls, volunteer and admin
co-ordination, shopping trips and prescription collection, I'allowing thc cancellation of all activities.

Mesila UK. I'undmg to»ards the provision of appropwatc advice, guidance and support to those cxpcriencing financial
hardship through Covid-19 times. .

Mitzvah Day UK: contribution towards thc funding ot Mitzvah Iya& 2020.
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SHORFSH CHARITABLF. TRUST

Report of the Trustees
for the vear cndcd 31 March 2021

Moishe House: funding towards sustaining and developing an inclusive Jewish community for young adults through
Moishc Houses London.

Mother to Mother: toivards the Community Kitchen project in supporting mothers with home cooked meals.

New Israel Fund contribution towards expanding and empowering 'Neiv Gen' young adult community in the UK.

Noa Girls. funding toiiards the provision of clinical supervision for traincc therapists.

Norwood Ravenswood: Core funding and therapeutic support contribution towards the salary ol a part-time children
practitioner

ORT UK: contribution towards the JUMP programme mentoring young adults in enabling them to make more mformed
choices about their I'uturc careers. .

Prism the Gift Fund: - Funding contribution to reach families outside of l.ondon m Jewish life through the gift of
children's books.

Resolve Now: funding contribution towards assisting families with mental health due to Covid-I9.

Resource: funding towards the provision of professional training seminars. .

Sadeh: funding towards on the farm ivorkshops and experiences by walking around the farm for a virtual tour.

Scottish Jewish Archive Committee: contribution towards education at the Ilolocaust Era Study Centre for Scotland

Scphardi Voices: contribution toivards the documenting and preserving of first hand testimonies of Scphardi/ Mizrahi
Jcivs who scttlcd in thc liK.

Simon Marks Primary School Trust. I'unding toiiards covering thc ~hotsfall in thc cost of religious education.

Sonshine Club: funding toiiards the Football Club.

St Albans Masorti Synagogue: contribution towards eeneral fundmg to train people to run religious scrviccs.

Step by Step London. contribution towards thc funding of fun and fitnesi Sunday Clubs.

The Anne Frank 'I rust: general fundin to empower young people with knowledge. skills and confidence to challcngc
all forms of pretudicc and discrimination.

The RradiansTrust: fundmg towards archivin of photographs and memorabilia from its historv.

The Holocaust Fducational Trust: contribution towards core tundin .

The Interlink Foundation: funding towards coordmating the work of community organisations towards their Covid
response coordination project.

'I'he Jeivish Association for Mental Illness - Peer Trainers Project: I'unding towards the project for trainers, service
users. carers and stafl:

Thc Jeivish Association for Mental Hlness: I'unding to assist raising aiiareness of mental health issues by havmg a
Shabbat at various synagogues facilitating talks and training sessions.

The Jewish Council for Racial Equality: contnbution to general funding I'or 1-2-1 befwending for vulnerable asylum-
sccking young people and children who have come to ihe UK without their parents

The, leiiish Deaf Association: contribution towards the salari of an inte ral member of thc small but highl& sl. illcd
Support Seri ices 'I earn
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SIJORESH CHARITABLE TRUST

Report of the Trustees

for the year ended 31 March 2021

The Jewish Volunteering ISetwork: contnbution toivards the regional programme to contmuc to run training and

networking opportumties.

The Larches Trust: contribution towards the Laughter Club Health and Wellbeing programme.

The Movcmcnt for Reform Judaism: funding for bursanes for Ioung people to attend youth movement camps and

activities and to adapt them to Covid needs.

Thc Papcrwcight Trust: contribution towards combattmg digital exclusion for clients' ultimate welfare with short series

ol'mteractivc lectures.

The Together Plan: funding towards workshops and education pro rammes with Bclarus participants.

Turning Corners: fundin ' towards supporting teenage parents and young families with serious tnental health concerns.

Tzedek; fundin ' to support programmes und educational proJccts t'or young activists on global issues.

UK Jewish Film Festival Ltd: general I'unding contribution for the 2020 Festival.

United Jewish Israel Appeal: funding to facilitate diverse, inlormal education activities to jewish students in

mainstream schools.

University Jewish Chaplaincy: funding towards the building and maintammg support for isolated student communities.

Woolf Institute: Grant fundin towards students' work on Jewish merchants in Shanghai and Ilong Kong.

Youth on the Move (London): funding towards a midweek pro ramme m education assigned to disadvanta cd youn

individuals into cmploymeni.

ZSF Trust: fundmg towards the Feed Our Kids Covid Programme.

In Israel:

Bait Midrash Har'ek t'unding to suppon I larcdi Rabbmic studies and rabbinic lelloivship for women

Beterem: I'unding towards a youth education pro ramme for children and youth on road saf'ety

Mahalach: contribution tovvards the 2021 impact training programme.

Momentum:contribution towards a programme which is thc first course designed for women training I'or jobs in thc
Automotive Industry.
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SHORFSH CHARITABLE TRUST

Rcport of the Trustees
for thc year ended 31 March 2021

FINANCIAL REVIEW
Financial position

The financial activities of the charitv for the year are set out in these financial statements.

The charity has achieved its aim of supporting its charitable objective by making grants to various charitable instituiions.

The principal income for the year was investmcnt income on the charity share portfolio amounting to f55, 128 (2020
f80.033). Donations to the Portrait collection in the year totalled fNil. (2020 — f44.594). Gifts in Kind related to the
management and promotion of the Portrait Collection ivere f55.080 (2020 —f52.800).

The chantable activities undertaken during this year consist of rants paid to 95 (2020 — 114) charitable organisations
for the year totalling f345, 122 (2020 —6403, 112).

Net realised gains on the Investment Portfolio amounted to f192,622 (2020 gains —f61,040) Net unrealised gains on the
Investment Portfolio totalled f389,748 (2020 - losses f182,397). An unrcalised gain of f30, 185 (2020 — 152,571) arose
from the revaluation of the Portrait Collection and there were unrealiscd losses on exchange totalling $112,255 (2020
gains f 103.424), which resulted in the nct unrealised gains of all investments for the vcar amounting to f307,678 (2020
- f73,598).

'I'he nct increase in chariiy funds was /142, 232 (2020 —f209, 580 decrease).

Investment policy and objectives
The chanty has one Investmcnt Portfolio with an an Investment Manager based in Germany. The Trustees had instructed
the Investment Manager to adopt a sli htlv less cautious approach with regard to investment strategy m the financial year
and the I'unds under management in cash and bonds reduced to — 5088 (2020 — 68'/o). svhich resulted in a corrcspondmg
increase in the Equity allocation of the Portf'olio. 13enchmarks are a& reed between the Trustees and thc Investment

Managers who then rcport to the trustees on a quatxcrly basis.

Reserves policy
'I'he charity has in place a reserves policy whcrcby adequate reserves arc maintained. taking into account its analysis of
future needs and opportunities in its area of operation and having regard to expectations of its future lcvcls of income

and expenditure. The level of reserves and thc reserves polic& are reviewed annualh b& thc Trustees.

'I'hc I'rustccs aim to maintain I'ree reserves m unrcstncted funds at a icvel providing an investment return which is fully

expended, with any annual shortfall being mci from those I'ree rescrvcs.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
'I'he charity is controlled by its overning document. a deed of trust and constitutes an unincorporated chanty.
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SHORESH CHARITABLF. TRUST

Report of the Trustees
for thc year cndcd 31 March 2021

STRUCTURF. , GOVFRNANCE AND MANAGFMFiNT
Charity constitution
I'he charitable trust was constituted by a Dccd of Declaration of Trust dated 12 I'ebruary 1998 under the full title

'Shoresh Charitable Trust (Dr Ruth Borchard Gift)' and by subsequent Deed of' Variation elated 19 September 2001.

On 23 Ma& 2016, the 'I'rustees resolved to vary the Trust Deed to pcnnit the tirst President. Prof'essor Daniel Sperbcr, to
remain in oflice until hc attains the age of 80 &cars.

'I'he Trustees have a minimum oi'tsvo meetings a &ear to discuss the charity's atTairs and to allocate grants and make such

decisions as to the general management of the charity as they deem fit.

'I'he appointment of 'I'rustees is governed by the Declaration ol' Trust dated 12 February 1998. Rules governing the

appointments ol new Trustees, the cligibilny for trusteeship and thc determination of trusteeship are also contained m the
'I'rust Deed. Appointment of 'I'rustees is made by thc cxistin trustccs and is confirmed by Deed of Appointment. A

sub-committee of Trustees serve~ as an Investment Committee and oversees the investment performance of the charity
with appropriate prof'cssional guidance.

'I he Trust Deed gives the Borchard Family Council authoutv to appomt one trustee who is a member of the 13orchard

I'emily. Mrs Rachel Borchard Lewis was appointed as tire 13orchard I'amily I'rustee on 3 November 2015

Lxisting trustees are responsible for the induction and trainin of new Trustees following their appointment. Apart from

the Borchard Family Council, there are no persons external to the charity who are entitled to appomt trustees.

The investmmit portl'olios of the charity arc professionally managed by Asset Managers in Germany and (formerly) thc
UK. The Ruth Borchard Portrait Collection is managed by a prot'essional curator in the UK

Risk management
Thc 1'rustccs actively review, on a regular basis. the major risks to which thc charity is exposed. The Trustees believe
ihat, m respect of the financial, operational and business risks faced by the charity, adequate systems have been
established to mitigate those nsks

RFFERFNCF AND ADMINISTRATIVF. DETAILS
Registered Charity number
1069246

Principal address
Claydons 13arns

11 Towcestcr I&cad

Whittlebury
Northampu&nshirc

NN12 8XU

Trustees
Professor D Sperber (resigned 4. 11.20)
Ms N Yehicl
l&abbt M (ioldsmith
Mrs R Borchard I.cwis
Y Sperbcr (appointed 10.12.20)

Auditors
13ennett Brooks 4'e Co I.imited
St George's Court
Wmnington Avenue
Northwich
Cheshire.

CW8 4LI:.
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SHORFSII CIIARITABLE TRUST

Rcport of the Trustees
for the year ended 31 March 2021

EVENTS SINCE THF. END OF THE YEAR
Inl'ormation relating to events smce the end of the year is given in the notes to the financial statements.

STATFMFNT OF TRUSTFFS' RESPONSIBILITIES
The trustees are responsible for preparing the Report of the Trustees and the financial statements in accordance with

applicable law and United Kmgdom Accountin Standards (United Kmgdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and

application of resources, including the income and expenditure, of the charity for that period. In preparing those
financial statements. the trustccs arc required to

select suitable accounting policies and then npply them consistently;
observe thc methods and principles in thc Charity SORP;
make)udgcments and estimates that are reasonable and prudent;

prepare the financial statements on the goin concern basis unless it is inappropriate to presume that thc chanty will

continue in business

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 Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also
responsible For safeguarding the assets of the chanty and hence for taking reasonable steps for the prevention and

dctcction of fraud and other irregularities

Approved b& order of the board of trustees on (January 2022 and si ncd on its behalf by;

Mrs R Borchard Lewis —Trustee
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Report uf the Jndepemtcnt Auditors to the Trustccs of
Shoresh Charitable Trust

Opinion
We have audited the financial statements of Shoresh Chantable 'I'rust (the 'chant&') lor the &ear ended 3 I March 2021

which compose the Statement of Fmancial Activities. thc Balance Sheet and notes to the financial statements, including

a summary ol signilicant accounting policies. 'I'hc financial reporting framework that has been applied in their

preparation is applicable law and l)nited Kmgdom Accounting Standards (United Kingdom Cienerally Accepted

Accounting Practice).

In our opinion the lmancial statements:

give a true and I'air view of the state of the chanty's affairs as at 31 March 2021 and of its incoming resources and

application of resources, for the year then ended;

have bccn properl) prepared in accordance svith Linited Kingdom (lcncrally Accepted Accounting Practice; and

have been prepared in accordance with the requircm«nts of thc Chanties Act 20 1 I.

Basis for opinion
We conducted our audit m accordance with Inteniational Standards on Auditing (UK) (ISAs (UK)) and applicable law.

Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit of thc

financial statements section of our report We are independent of the chanty m accordance with thc ethical requirements

that are relevant to our audit of the lmancial statements in the UK, mcluding thc FRC's Ethical Standard, and wc have

fulfilled our other ethical responsibilities in accordance with these requirements. We believe that thc audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opmion.

Conclusions relating to going concern
In auditing the linancial statements, wc have concluded that the trustccs' use of thc going concern basis of accounting m

the preparation of the financial statements is appropnate,

Based on thc work tve have performed. ive have not identified any material uncertainties relating to events or conditions
that, individually or collectively, ma& cast signiticant doubt on the charity's ability to continue as a gomg concern for a

period of at least ttvelve months from when the financial statemems are authorised for issue.

Our responsibilities and the responsibilities of thc trustees with rcspcct to going concern are dcscribcd in the relevant

secuons ol'this report.

Other information
The trustees are responsible for the other information. Thc other inlorination compnses the ml'onnation mcluded m the
Annual Report, other than the financial statements and our Rcport of'thc Indcpendcnt Auditors thereon.

Our opmion on the linancial statements does not cover the other information and, except to thc extent otherwise

explicitl& stated in our report. we do not express any form of assurance conclusion thereon.

ln connection tvith our audit of the fmancial statements, our responsibility is to read the other mformation and, m doing

so, consider whether thc other information is materially mconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such maicnal inconsistencies or
apparent material mtsstatements. vse are required to determine ivhcther this gives risc to a material misstatement in thc
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatcmcnt of this other information, we are required to report that fact. We have nothing to report in this regard.

Matters on which wc arc required to report by exception
We have nothing to rcpon in respect of the followin mauers where the Charities (Accounts and Reports) Regulations
2008 requires us to rcport to you if, in our opinion

the information given in the Report ol the Trustees is inconsistent in any matenal respect with thc linancial
statements; or
sufficient accountin records have not beenkept; or
the linancial statements are not in agreement with the accounting records and returns. or
tve have not received all the information and explmiations we require for our audit.
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Report of the Independent Auditors to the Trustees of
Shoresh Charitable Trust

Responsibilities of trustees
As explained more fully in the Statement of Trustees' Responsibilities, the trustccs arc responsible for the preparation of
thc financial statements which give a true and fair view, and for such internal control as the trustees determine is
necessar) to enable the preparation of financial statements that are free from material misstatement, lvhether 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, disclosmg, as applicablc, matters rclatcd to going concern and usmg thc gomg concern basis of accountin
unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do
So.

Our responsibilities for the audit of thc financial statements
We have been appointed as auditors under Section 144 of the Charities Act 20 I I and report in accordance with thc 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
matenal misstatement, whether due to fraud or error, and to issue a Report of thc Independent Auditors that includes our
opinion. Reasonable assurance is a high level c f assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (UK) lvill allvays 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 mfluence the
economic decisions of users taken on thc basis of these financial statements

Irregularities, including fi aud, are instances of non-compliance lvith laws and regulations. Wc design procedures in linc
wnh our responsibilities. outlined above, to detect material misstatements m respect of Irrcgulanties. includmg fraud.

The extent to which our procedures arc capable of detecting irregulanties, including fraud is detailed below

I)ased on our understanding of the charity and the sector in which it operates, we identified that the pnncipal nsks of
non-compliance with laws and regulations related to UK tax legislation and regulations which govern the preparation of
financial statements, and we considered the extent to lvhich non-compliance might have a material effect on the financial
statcmcnts We also considered those laws and regulations that have a direct impact on the financial statements. We
evaluated the Trustees' incentives and opportunitics for f'raudulent manipulation of' the financial statements (including
the risk of override of' controls), and determined that the pnncipal nsks lvere related to posting inappropriate journal
entries to increase income, through management bias in manipulation of accounting estimates or accounting for
significant transactions outside the normal cour e ofbusiness. Audit procedures perl'ormed included

0 Enquiry of mana ament around actual and potential litigation and claims and instances of non-compliance
lvith laws and regulations:

o Auditing the risk of management override of controls. through testing journal entries and other adjustments for

appropriateness, testing accounting estimates (because of the risk of management blas), and evaluating the rationale of
significant transactions outside the normal course of operations:
o Rcviclvin financial statement disclosures and a reeing to supporting documentation to assess compliance

with applicable lalvs and regulations, and

0 Rcvic'w of TI llstcc lilccltlig Inlli Ilies.
There arc inherent limitations in the audit procedures described above We are less likely to become aware of instances

of non-compliance with laws and regulations that are not closely related to events and transactions reflected m the
financial statements. Also, thc risk of not detecting a material misstatement duc to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the tinancial statements is located on thc Fmancial Reporting
Council's lvebslte at www. f'rc. org ukiaudttorsresponsibilities. This descnption I'orms part of our Report of the
Independent Auditors.
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Report of the lndcpendent Auditors to the Trustees of
Shoresh Charitable Trust

Use of our report
This report is made solely to the charity's trustee~, as a bodyo in accordance vvith part 4 of the Charities (Accounts and

Reports) t(egulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees those

muttons we arc required to state to them in an auditors' repon 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 chant&'s trustees as a body, for

our audit work, for this rcport, or for the opinions wc have l'ormed.

Bcnnctt Brooks A. Co I.miited
St (leorge's Court
Winmngton Avenue

Northwich
Cheshire

CW8 4LB

Janvtg 3027

Paell



SHORESH CHARITABLE TRUST

Statement of Financial Activities
for the year ended 31 March 2021

INCOME AND ENDOWMFNTS FROM
Donations and legacies

investment income

Notes

2021
Unrestricted

fund

55,080

55, 128

2020
Total

funds

102,319

80,033

Total 110,208 182,352

EXPENDITURE ON
Raising funds 87,222 87,878

Charitable activities
Making grants to institutions
Governance

345, 122
5,442

403, 112
7,658

Other

Total

Net gains on investments

NFT INCOME/(EXPENDITURE)

30,490

468,276

500,300

142,232

27,922

526, 570

134,638

(209,580)

RECONCILIATION OF FUNDS

Total funds brought forward 6, 128, 105 6,337,685

TOTAL FUNDS CARRIED FORWARD 6,270,337 6, 128, 105

The notes form part of these financial statements
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SHORFSH CHARITABLF. TRUST

Balance Sheet
31 March 2021

FIXED ASSFTS
Investments

Notes

10

2021
Unrestricted

fund

6,283,253

2020
Total
funds

6, 151,898

CURRENT ASSETS
Prepayments and accrued income 14,591 20, 128

CREDITORS
Amounts falling due within one year (27,507) (43,921)

NET CURRENT ASSETS (12,916) (2o, 79~)

TOTAL ASSETS LESS CURRENT
LIABILITIFS 6,270,337 6, 128, 105

NFT ASSETS 6,270,337 6, 128, 105

FUNDS
Unrestricted funds

12
6,270,337 6, 128, 105

TOTAL FLINDS 6,270,337 6, 128, 105

The linancial statements were approved by the Board of 'I'rustees and authorised for issue on J8January 2022 and were

signed on its behalf by.'

R Borchard Lewis - Trustee

The notes form part of these financial statements
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SHORFSH CHARITABLE TRUST

Notes to thc Financial Statements
for the year ended 31 March 2021

1. ('FNFI(AL INFORMATION ANI) COMPLIANCF. STATFMFNT

('cneral information
I'hc charity is registered chartty m Iingland and Wales and is unmcorporated. The address of the principal ofytce

is Claydons Barns, 11 Towcester Road, Whittlebury, Northants, NN 1 2 8XU

Statement of Compliance
'I'hcsc financial statements have been prepared in compliance with I'RS 102, 'The Financial Reporting Standard
applicable in the UK and the Republic of Ireland', the Statement of Recommended Practice applicable to
charitics preparing their accounts in accordance with the Financial Rcportmg Standard applicable in the UK and

Republic of' Ireland (FRS 102) (Charities SORP (FRS 102)) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from thc Charities
(Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true and fair view'. This
departure has involved following the Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charitics preparing their accounts in accordance with the Financial Reportmg Standard

applicable in thc UK and Republic of Ireland (I RS 102) (cffcctivc I January 2019).

Shoresh Charttable 'I'rust constitutes a public benefit entity as defined by FRS 102.

2. ACCOUNTING POLICIES

Basis of preparing the financial statements
Thc financial statements of the charity, ishich is a public bcncfit cntit& under FRS 102, have been prepared in

accordance with the Charities SORP (I'RS 102) 'Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the I'inancial

Reporting Standard applicable in thc UK and Republic of Ireland (FRS 102) (effective I January 2019)',
Financial Reporting Standard 102 'llii: Financial Reporting Standard applicable in the UK and Republic of
Ireland' and the Charities Act 2011. Thc financial statements have been prepared under thc historical cost

convention, with the exception of investmcnts which are included at market value, as modified by the revaluation
of'certain assets.

'I hc fmancial statements have been prepared on the historical cost basis, as modified by the revaluation ot' certam

financial assets and liabilities. mcasureii at fair value through income or expenditure.

I'hc Imancial statements arc prepared in sterling, »hich is the f'unctional currency of the entity and rounded to thc
nearest f I.

('oing concern
In view of the significant mvcstment balances, which are highly liquid, there are no matcrtal uncertainties about
thc charity's ability to continue to operate as a oing concern

Financial reporting standard 102 - reduced disclosure exemptions
The charity does not include a cash fio» statement on the orounds that it is not a larger charity as defined m the
SOB P.

Critical accounting judgements and I ey sources of estimation uncertainty
Iistimntcs and Judgements arc continually evaluated and arc based on histortcal cxpiuience and other I'actors,
including cxpcctations of I'uture cvcnts tliat are believed to bc reasonable under the circumstances

The Chartty makes estimates and assu:nptions concerning tlie future The resulting accounting estimates and
assumptions will, by definition, seldom equal the related actual results. 'I'he estimates and assumptions that have
a si 'nilicant risk of causing a material adjustment to the carrying amounts of assets and liabilities, within the next
financial &car, are the levels of future- fundmg and expenditure on charttable activities and the fair values
ascrtbcd to the Portrait Collection

Income
All income is reco nised in thc Statement of Financial Activities once the charit& has entitlement to the funds. it

is probable that the income will be received and the amount can bc mcasurcd reliably
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SHORESH CHARITABLE TRUST

Notes to the Financial Statements- continued

for the year ended 31 March ZOZI

ACCOUNTIRG POLICIFS - continued

Income

Donations, are recognised ivhen the 1 rust has been notified in writing of both the amount and settlement date In

the event that a donation is subject to conditions that require a level of performance bel'ore the charity is enutled

to thc funds, tlie income is deferred and not recognised until either those conditions are fully met, or the

lulfilment of those conditions is whollv icithin the control of the chanty and it is probablc that those conditions

vvill bc fulfilled in the reporting penod

Interest on funds held on deposit is included vvhen receivable and the amount can be measured reliabl& by the

charity; this is normally upon notilication of the interest paid or payablc by tlhe banlx Dividends arc rcco niscd

once the dividend has been declared and notitication has been received of thc dividend due. This is normally

upon notification by our investment advisor ol thc dividend yield of thc mvesmicnt portfolio.

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obli ation committing thc

charity to that expenditure. it is probable that a transfer ol'economic benefits will be required in settlement and

the amount of thc obli ation can be measured reliabl&. Expenditure is accounted for on an accruals basis and has

been classilied under headings that aggregate all cost related to the category. Where costs cannot bc directly

attributed to particular headings they have been allocated to activities on a basis consistent with the use of
resources.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the I'rust. In thc

case ot'an unconditional grant offer this is accrued once the recipient has been notified of the grani award. Thc
notification gives thc recipient a reasonable expectation th:it they will receive thc one-&car or multi-year grant
Cirants aivards that are subject to the recipient I'ullillin perfonnance conditions are onl& accrued vihen thc

recipient has been notified of the grant and any remaining unfulfilled condition attaching to that grant is outside
of thc control of ihe Trust.

Provisions for grants are made when ihe mtention to make a grant has been communicated to thc recipient but

there is uncertainty as to thc timing of the grant or thc amount of grant payable

I'he provision Ior a multi-vear grant is recognised at its present value ivhere settlement is due over more than onc
year Irom the date of the award, there are no unfulfilled performance conditions under the control of the Trust
that would permit the I'rust to avoid inaking thc futuiv. payments, settlemcnt is probablc and ihc cffcct of
discounting is material. 'I'hc discount rate used is the avera e rate ot' investmcnt yield m thc year in which the
grant award is made. This discount rate is rc arded b& the trustees as providmg the most cument available
estimate of the opportunity cost of money reliectmg thc tmic value of money to the Trust.

Taxation
The charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds cmi be used in accordance iiiih thc charitable objectives at the discretion of the trustees.

Restnctcd funds can onl& bc used for particular rcstrictcd purposes within the objects of thc charity. Restrictions
arise when specified by ihe donor or ivhen funds are raised for particular restricted purposes.

I urthcr explanation of the nature and purpose of each fund is included in the notes to the tinancial statements.

Foreign currencies
Asseis mtd liabilities in toreign currencies are translated mto sterlmg at thc rates of exchange ruling at thc
balance sheet date. Transactions m foreign currencies are translated into sterling at thc rate of exchange ruling at

the date of transaction. Exchange dilTerences arc taken mto account in arrivmg at the net income/expenditure I'or

the &ear.
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SHORFSH CHARITABLF. TRUST

Notes to the Financial Statements - continued
for the year ended 31 starch 2021

ACCOUNTINC POLICIFS - continued

Financial instruments
A financial asset or a financial liability is recognised only when the charity bccomcs a party to thc contractual
provisions of thc instrument.

13asic financial instruments are initiall5 recognised at the amount receivable or payable including any related
transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other consideration expected to be
paid or reccivcd and not discounted.

Where investmcnts in shares are publicly traded or their fair value can otherwisc be measured reliably, thc
investment is subsequently measured at I'air value with changes in fair value recognised in income and
expenditure. All other such investments are subsequently measured at cost less impairment

Portrait Valuation
The portrait collection is measured at fair value as set out in Note 10.

3. DONATIONS ANI) LEGACIES

(iifts
Donated services and facilities
Unused grants repaid

2021
Unrestricted

funds

55,080

2020
'I otal
funds

44, 594
52,800
4,925

55,080 102,319

4. INVESTMFNT INCOMF.

investment portt'olio

Royalties

2021
Unrestricted

funds

55, 128

2020
Total
funds

f
79,991

42

55, 128 80,033
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SHORESH CHAI4ITABLE TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2021

5. RAISING FUNDS

Investment management costs

Portfolio management

Portrait Collection management

2021
Unrestricted

fuiids

32.142

55,080

2020
'I'ota I

funds

35,078
52, 800

87,222 87,878

All evpcnses relating to the curation, maintenance. insurance. promotion and administration of the Ruth Borchard
Portrait Collection are paid on the charity's behalf «ith this contnbution included as a corrcspondmg donated
service and facility rcccived b& thc charity. I'urther retcrence is made to this in Note 13 to the Financial
Statements — Related Party Disclosures.

GRANTS PAyABLE

Making grants to institutions

2021

345, 122

2020

403, 112
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SHORFSH CHARITABLE TRUST

Notes to the Financial Statements — continued
for the year ended 31 March 2021

6. GRANTS PAYABLF. - continued

Synagogue

sining Programme

ng

Wheels

Senior Leadership

UK Charitable Institutions:
Azamrah Youth Club
B'nai Brith Hillel Foundation
British Library
Camp Simcha
CCJO Rene Cassin
Clapton Common Boys Club
Dash Arts
Edgware and Hendon Reform
Ezra Umarpeth
Federation of Jewish Services
Generation to Generation
Gesher EU Support Network
Give it forward today
Holocaust Memorial Day
I lot I.ine Meals Service
Institute for Jewish Policy
Israel Story
Israeli Dance Institute
Jewish Association for Peer Tr
Jewish Bereavement Counsel li
Jewish Blind and Disabled

Jewish Book Council
Jewish Care
Jewish Care - Kosher Meals on

Jewish Leadership Council
Jewish Music Institute
Jewish Women's Aid
Jews College
Jews 'I'emporary Shelter
JLGB
Just Kidding
JW3 Gateway
Kashctuk
Kids m the Spotlight
Kisharon
Langdon Foundation
I.eo 13acck College
I.ighthouse
I.immud 2020 Festival
Maccabi GB
March of the Living
Masorti Judaism
Mavcr
Merseyside Jewish Community
Mesila UK Ltd
Mitzvah Day UK
Moishe House
Mother to Mother Ltd
Naom Masorti Youth
New Israel Fund

Noa Girls
Naoni Masorti Youth - Roshim
:Jotwood Ravenswood
ORT UK

5,500
1,500
3,500
2,000
5,000
5,000

1,500

1,000
2,000
2,000
3,000

1,500

4,500
2,000
4,000

11,000

3,000

1,000
2,000

1,000

3,000
5,000

4,000
2,000
5,500
3,000

4,000
1,500

1,200
3.500

4,000
2,000

1, 112
6,670
2,688

5,559

3,292

2,223

5,559

4,447
4,411

10,931
8,822

6,670

3,335
2,223
1,668
5,559

1,668
8,271

2,779
1, 112

10,931

2,779

2,81s
4.411
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SHORESH CHARITABLE TRUST

Notes to the Financial Statements - continued

for the vear ended 31 March 2021

GRANTS PAYABLE — continued

Prism - thc Gift Fund

Re~olve Now

Resource

Sad eh - on the Farm Worl shops

Scottish Jewish Archives

Sephardi Voices
Simon Marks Primary School Trust

Sonshine Club

St Albans Masorti Synagogue
Step by Step
'I'hc Anne Frank Trust
The llradians Trust

The I 1olocaust Educational Trust

The interlink I'oundation

The Jewish Association for Mental llealth Awareness

The Jewish Council for Racial Equality

The Jewish Volunteering Networl.

The Jewsih Deaf Association
'I'he Larches I'rust

The Movement for Reform Judaism

Thc PapenveightTrust
1'he 'fogether Plan

Tuniing Corners
Taedek
UK Jewish Film Ltd

United Jewish Israel Appeal
University Jcwsih Chaplaincy
Woolf Institute

Young and Inspired
Youth on thc Move
RSI I'rust

6,000

6,000

2,000

1,500
500

1,500
1,500
2,000

1,500
6,000

4,000

2,000
1,800

3,000
7,000
5,000

2,000

1,000

1,112

2,223

5 559

2, 196

3,308
2,779

4,447
3,860
9,211

1,112

3,308

1,668

2,206

155 000 152,924

Israeli Charitable Institutions
Beit Midrash Har'el

Beterem- youth educational programme

Mahalach I'undh

Momentum

10,000
17,000
10,000
22,017

59,017

211,941

f Sterling equivalent of grants made in E 190,121

2021
f

2020
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SHORESH CHARITABLE TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2021

GRANTS PAYABLE - continued

Total Grants made to UK Charitable Institutions

Total Grants made to Israeli Charitable Institutions
292, 181

52,941
291,100
112,012

Total Grants made - as per SOFA 345, 122 403, 112

7. SUPPORT COSTS

Other resources expended
Governance

Management

26, 106

Governance
costs

4,384
5,442

Totals

30,490
5,442

26, 106 9,826 35,932

Support costs, included in thc above, are as follows:

Management

Administration & secretarial

2021
Other

resources
expended

26, 106

2020

Total
activities

25,306

Governance costs

Trustees' expenses
Auditors' remuneration

Sundries re Trustees Meetings
Accountancy fees
Legal and professional fees
Trustees' indemnity insurance
Bank charges

Other

le soul cos
expended

4,200

184

Governance
f

4,800

642

2021

Total
activities

4,800

4,200

642
184

2020

Total
activities

1,967
4.800

458
4,200

i2,000)
605
244

4,384 5,442 9,826 10,274
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SHORESH CHARITABLE TRUST

Notes to the Financial Statements - continued

for the year ended 31 March 2021

8. TRUSTEES' REMUNERATION AND BENFFITS

The trustees received no emoluments in thc current or previous year

Trustees' expenses

'I'he trustees' expenses reimbursed were for travel and secretarial services

Thc number of Trustees to whom expenses v, ere reimbursed was Nil (2020 - 2).

9. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted

fund

INCOMF. AND ENDOWMENTS FROM
Donations and legacies

Investment income

102,319

80,033

Total 182,352

EXPENDITURE ON

Raising funds 87.878

Charitable activities
Makmg grants to institutions
Governance

403, 112
7,658

Other

Total

Net gains on investments

NET INCOME/(EXPENDITURE)

27,922

526,570

134,638

(209,580)

RECONCILIATION 0F FUNDS

Total funds brought forward 6,337,685

TOTAL FUNDS CARRIFD FORWARD 6, 128, 105
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SHORESH CHARITABLE TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2021

10. FIXFD ASSET INVESTMFNTS

Shares
Borchard Portrait Collection

2021
6

3,615,868
2,667,385

2020

3,514,698
2,637,200

6,283,253 6, 151,898

Additional information as follows:

Listed investments

MARKFT VALUE
At I April 2020
Additions
Disposals
Revaluations

Exchange differences
Reclassification/ transfer

3,514,698
1,438,494

(1,544,848)
448,892

48,352
-289,720

3,906,569
2,334,768

(2,788, 167)
(121,357)

89,427
93,458

At 31 March 2021 3,615,868 3,514,698

NET BOOK VALUE
At 31 March 2021 3,615,868 3,514,698

At 31 March 2020 3,514,698 3,906,569

Following the transfer of the UK managed portfolio in December 2018, the charity's Investment Portfolio is

now held outside the UK, based in Germany and run by the Asset Management section of a German Bank. 'I he

base currency of this Portfolio is Euros The total of assets under management as at 31 March 2021 was

f3,615.868 (2020 - f3,514,698). Furo I.quivalents 64,244, 146 - 2020 63,977,624).

Investments (neither listed or unlisted) were as follows:

13rought forward

Additions
Revaluation

2021

2,637,200

30, 185

2020

2,440,035
44,594

152,571

2,667,385 2,637,200

All invcstmcnts shown are listed at valuation.

Listed investments
The aggregate market value of listed investments is 63,615,868 (2020: f3,514,698) and the Stock Exchange
value is f3,615,868 (2020: $3,514,698).

Financial assets held at fair value
All listed investments are carried at their market value. Investments in equities and fixed interest securities are all
traded in quoted public markets, primarily the German Stock Fxchange (DAX). Holdings in common invcstmcnt

funds. unit trusts and open ended investment companies are at the bid price. Asset sales and purchases are
recognised at the date of trade at cost (tl'at is their transaction value).
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SHORFSH CHARITABLE TRUST

Notes to the Financial Statements - continued
for thc year ended 31 March 2021

10. FIXED ASSET INVESTMENTS - continued

Thc Portrait Conection was subject to independent, professional valuation at 31 March 2021 The valuation was

undertaken by Mr Robert Travers of' Robert 'I'ravers Works ol' Art I.tmttcd. 'I he methods and si niltcant

assumptions used to ascertain the fair value ol'f2, 667,385 (2020 - f2,637,200) are as I'ollows;

Methods. Using market values rccordcd for comparable works, tal ing into account thc period, condition and

rant& ol' the self'-portrait

Assumptions: I he truth Borchard Collcctton is a unique assemble e of Modern 13ritish scil'-portrait paintings ol

greater value than its indivtdual components and this ts ret)ected m thc valuations.

11. CREDITORS: AMOUNTS FALLING DUF. WITHIN ONE Yl)AR

Other creditors

2021
f

27, 507

2020

43,921

12. MOVEMENT IN FUNDS

Unrestricted funds
General fund

At 1.4.20

6, 128, 105

Nct
movement

lit lultds

f

142,232

At
3 1.3.2 I

6,270,337

TOTAL FUNDS 6, 128, 105 142,232 6,270,337

Net movement in funds, included m the above are as follows:

Unrestricted funds
General fund

Incomin
resources

f

110,208

Resources
expended

(468,276)

Gain~ and

losses

500,300

Movemcnt
in funds

142,232

TOTAL FUNDS 110 208 (468.276) 500,300 142,232

Comparatives for movement in funds

Unrestricted funds
General fund

At 1.4. 19

6,337,685

Net

movement

in funds

At

31.3.20

(209,580) 6, 128, 105

TOTAL FUNDS 6,337,685 (209,580) 6, 128, 105
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SHORFSH CHARITABLE TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2021

MOYFMENT IN FUNDS - continued

Comparative net movement in funds, included in the above are as follows:

Unrestricted funds
General fund

Incoming
resources

f

182,352

Resources
expended

(526,570)

Gains and
losses

134,638

Movement
in funds

(209,580)

TOTAL FUNDS 182,352 (526,570) 134.638 (209,580)

A current year 12 months and prior year 12 months combined position is as follows.

Unrestricted funds
General fund

AI 1.4 19

6,337,685

Net
movement

m funds
At

3 1.3.2 I

(67,348) 6,270,337

TOTAL FUNDS 6,337,685 (67,348) 6,270,337

A current year 12 months and prior year 12 months combined net movement in funds, mcluded in the above are
as follows:

Incommg
resources

Resources
expended

Gains and

losses
Movement

in funds

Unrestricted funds
General fund 292, 5oo (994.846) 634,938 (67,348)

TOTAL FUNDS 292,560 (994,846) 634,938 (67,348)

13. RFLATEI) PARTY DISCLOSURFS

During thc year, Mr Richard Borchard, a member of the Borchard Family Council who have the power to
appoint one of the trustees, did not donate any portraits to the Ruth Borchard Collection (2020 - $510 value of
donations in kind was recorded as donated income) There were no balances due to or from Mr Richard
Borchard at 31 March 2021 or at 31 March 2020

Dunng the year, Fairplay Towage & Shipping Co Ltd paid the curanon. storage and insurance costs of the Ruth
Borchard Collection amounting to 855,080 (2020 — f52, 800) and donated portraits totalling KNil (2020
$44, 594). Two members of the Borchard I'amily Council are also directors of Fairplay Towage & Shipping
Company Ltd.

There were no balances due to or from Fairplay Towage & Shipping Co. I.td at 31 March 2021 or at 31 March
2020
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SHORESH CHARlTABLF. TRUST

Notes to the Financial Statements - continued
for the year ended 31 March 2021

14. POST BALANCE SHEET EVEiNTS — COVID-19

The COVID-19 pandemic of 2020 has made a global impact, affecting individuals, commercial and non-profit

making organisations throughout the world and which has resulted in unprecedented challenges and hardship.

The Trustees of Shoresh have also taken these factors into account when assessing grant applications during the

current crisis. The resourcefulness and attempts to overcome the difficulties faced by so many charitable

organisations has been particularly impressive

The Charity's capital funds have similarly been affcctcd by the performance of global financial markets.

However, the Trustees monitor the Portfolio's perfonnance frequently and throughout this period they have

contmued to hold remote meetings with the Investment Managers who oversee the Charity's investment funds on

a regular basis. The Trustees have confidence in the expertise of their Fund Managers, their understanding of the
Charity's requirements and the ability of the portfolio to withstand ihe volatility of financial markets.
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SHORESH CHARITABLE TRUST

Detailed Statement of Financial Activities
for the year ended 31 March 2021

2021 2020

INCOME AND ENDOWMENTS

Donations and legacies
Gifts
Donated services and facilities
Unused grants repaid

55,080
44,594
52, 800

4,925

55,080 102,319

Investment income
Investment portfolio
Royalties

55, 128 79,991
42

Total incoming resources

55, 128

110,208

80,033

182,352

EXPENDITURE

Investment management costs
Port/olio management

Portrait Collection management

32, 142
55,080

35,078
52, 800

87,222 87,878

Charitable activities
Grants to institutions 345, 122 403, 112

Support costs
Management
Administration & secretarial 26, 106 25,306

Governance costs
'I'rustees' expenses
Auditors' remuneration
Sundries re Trustees Meetings

Accountancy fees

Legal and professional fees
'I'rustees' indemnity msurance

Bank charges

4,800

4,200

642
184

1,967
4,800

458
4,200

(2,000)
605
244

Total resources expended

Net expenditure before gains and losses

9,826

468,276

10,274

526,570

(358,068) (344,218)

Realised recognised gains and losses
Realised gains/(losses) on fixed asset mvestments

Carried forward
192,622

(165,446)
61,040

(283, 178)

Thts pu e does not form part of the statutory financial statements
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SHORESH CHAR)TA))LE TRUST

Detailed Statement of Financial Activities
for the year ended 31 March 2021

Realised recognised gains and losses
Brought forward

Unrealised gains/ losses

Net income/(capenditure)

2021
f

(165,446)
307,678

l42, 232

2020

(283, 178)
73,598

(209,580)

This page does not form part of the statutory linancial statements
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