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REUBEN FOUNDATION

GROUP TRUSTEES' REPORT (INCLUDING TRUSTEES' REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2022

The Truslees present their annual report and financial statements for the year ended 31 December 2022.

The financial statements statements comply with the Charities Act 2011, the Companies Act 2006, lhe
Memorandum and Arficles of Association and Accounting and Reparting by Charlties Statement of
Recommendad Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standards applicable in the UK and Ireland (FRS102) (Effeclive 1 January 2019).

Objectives and activities
The aims and objectives of the charity as set out in the govarning document are:

1. To promote and further the education of persons but in particular young persons;

2. To reliave persons who are in need, hardship or distress as a resull of or by reason of their social or economic
cireumstances, their infirmity or age,

3. To relieve persons who are in need, hardship or distress as a result of local, national or International unrest or
disorder;

4. To facilitate medical research and the development of medical facilities werldwide;

5. To support, procure or further such oblects, which are exclusively charitable according to the law,

Fai further details regarding regarding our charity, please visit our webslte at www, ratthanfoundation.com.

Public Benefit

In order to achieve its objectives the charity makes grants for the pubtic benefit fo bath charitable institutions and
warthy individuals both in the UK and abroad. In setting our programmes and strategy going forward we have
regard to both the general guidance on public benefit and prevention and relief of poverly published by the
Charity Commission. The Truslees always ensure that the programmes we undertake are in line with the charity's
alms and with (huir powore and responsibilities as deteiled in the governing dacumant and under charity law.

Charity Aims
The charity dellvers Its charitable aims as fallows:

1) |dentification of suitable projects and causes through the existing Trustees confacts and by building new
relationships with a range of charitable arganisations and intermediaries.

2) The careful review of, with external advice where necessary, relevant applications laking account, inter alia, of
the importance of the charitable work undertaken, the financial stabilily of the organizalion and the competence
of its managemant.

3) The monitoring of the application of all grants made by the Foundatlon in the hands of the recipient to ensure
that these have been used for the purpase for which they were made in an efficient and cost effective way.

4) The monitering of the investments of the Foundation and, when deemed necessary, the making of changes in
the partfolio with a view to maintaining and, wherever possible, improving the market value and income of the
underlying assels.

The Trustees welcome applications from any institution or individual which meets the criteria set out above
without geagraphical restriction.

Grant making policy

The Trustees have a formal documented policy by which grant applications are processed. All requests for funds
are discussed at the Trustee meelings and the merlils of each applicalion considered, ensuring that these meet
the aims and objectives sel oul above, Unsuccessful applicants are nolified in writing of the Truslees' decislon,
Grants are approved having regard to the current reserves and the long-term policy of the Foundation. Details of
the major grants made for the public benefit during the year are set oul in note 8,




REUBEN FOUNDATION

GROUP TRUSTEES' REPORT (INCLUDING TRUSTEES' REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees all take an active role in the management of the charity to ensure its aims are fulfiled. Regular
contacl is made with many beneficiaries in order to attempt to establish the needs of charities and the level of
financial assistance that may be appropriate.

Achievermnent and performance

During the year the charity distributed £27 525534 (2021: £5,549,683) in continuing fo support charitable
initiatives in heaithcare, education and the community. After adjustment for movements in commitments the total
included in the accounts was £3,718,617 (2021: £7,181,723).

Highlights of the year include (i) the opening of Reuben House, the Centrepoint housing project in Peckham
{subsequently officially openad by HRH The Prince of Walas in 2023); (il) the awarding by University of Oxford of
The Sheldon Medal to David and Simon Reuben lo recognlse the Reuben Foundation’s substantial support for
studenis; a commiiment to support The Deslgh Museum's Ai Weiwel exhibition; fiil} conlinued donations to
foodbanks baoth the UK and internationally, supporting the homeless, children and low-income families; (iv)
ongoing donations to the Universilles of Oxford and Cambridge and ARK Schools towards the continued
expansion of the Reuben Scholarship Programme.

One of the major projects which came to fruition in 2022 was in connection with Cenirepoint, ihe youth
homelessness charity. Reuben House, a new housing development in Peckham, farms a key part of the
organisation's new Independenl Living Programme to combat youth homelessness. Reuben House provides 33
new modular homes built to house young people allowing them to have a homa while they anter employment or
apprenticeship roles that lead to full ime employment.

The Reuben Foundation has continued to support focd banks to help support children and low-income families
acrass the UK and internationally, including Israel. Donations were made to the Newcastle West End Foodbank,
who provide healthy meals and help the most vulnerable in the community.

The Foundation continued its support of the Nancy Reuben Primary School during the year with a donation of
£500,000 (2021; £255,000). The Reuben Foundation also supported a large number of olher charities as well as
individuals in nesd with smaller grants in line with its stated objectives.

Post Balance Sheet activities

Since Year end Dacember 2022, the Reuben Foundation continued its support of the Universities of Oxford and
Gambridge with new funding agreements to extend the Reuben Scholarship programme.

Financial review

These accounts record the financial position of tha group for the year ended 31 December 2022, with appropriate
comparatives for the year ended 31 December 2022, The group's net expenditure before investment returns was
£779,198 (2021: Net expenditure of £4,984 335). The available gross investment income was £4,464,066 (2021:
£4,195472 ) comprising rental income of £3,254 871 (2021: £2,805700 ) and interest receivable on fixed
interest bonds and bank deposits of £1,208,195 (2021. £1,389,772). The net property incame after deduction of
management costs was £2,256,5673 (2021: £2,185,478 ) representing an increase of 3%. Tatal expenditure was
£5,333,264. (2021: £9,179,807 ) with the largesl expense of £3,718,617 (2021: £7,181,723) for grants pald.

The fixed asset investments retained were valued at the balance sheet date al £85,728,653 {2021: £92,220,130)
as detailed in notes 16 and 17 and include the Freehold and Leasehold property interesls as well as the the
quoted investment portfalio. In the year under review losses on investment assets were £3,148,386 (2021: gains
£3,997,985) (see note 13 for detail). Also included in the balance shest of the charitable company are the
investments held in subsidiary companies which are Included in the accounts at a value of £6,2 million (2021:
£6.2 million). As detailed in the notes to the accounts lhere are two main subsidlary companies being Concorde
Sixth (Ulster Terrace No 1) Ltd and Spicerite Limited (the activities of each are detailed in note 4 fo the accounts).
The purpose of these investments is ta provide a capital return in the long term.
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GROUP TRUSTEES' REPORT (INCLUDING TRUSTEES' REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2022

Reserves Policy

The strategy of the charily has been to pursue an investment policy which would result in continuing and
suslainable growth to maximise the income funds avallable for charitable distribution. This policy has until now
enabled the level of distributions to increase whilst maintaining the capital assel base. As detalled earlier in this
reporl the Trustees have made major charilable commitmants in both this and prior years which will be funded
both out of future income and current resources relained. However the Trustees relained reserves of
£12,546,720 as at the year end which they believe continue to place the charily in a strong financial posilion to
anable il to deal with any unforeseen effects of the current economic and financial climate whilst continuing to
meet its planned expenditure and to ensure that the charity can meet its ongoing and future commilments.

Principal risks and uncertainties
The Trustees have assessed the malor risks to which the Foundation faces, in particular those related 1o its
operatians and finances and have developed a risk management strategy which involves the following:

- an annual review of the principai risks and uncertainties that the charity and its subsidiaries face
- the establishment of paicies, systems and procedures to mitigate risks identified

- the implementalion of procedures designed o minimise or manage any potential impacl on the charity should
those risks materialise

Investment Policy

The investment palicy of the Foundation is diversified fo reduce any potential risks, The pelicy In relation to cash
reserves has heen to purchase varying yielding bonds of mixed currencies: Sterling and US Dollars, The yields
on the existing bonds is approximately 5.9% (2021: 4.8%) whilst the property yields being achieved averags 4%
(2021: 4.1%).

Structure, governance and management

The charily is a company fimited by guarantee and was set up by memorandum and articles of association dated
g July 2002, It was originally registered as the Reuben Brothers Foundatien and changed its name to the currenl
title by way of special resolution dated 23 October 2008.
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GROUP TRUSTEES' REPORT (INCLUDING TRUSTEES' REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees, who are also the directors for the purpose of cempany law, who served during the year were!

J A Reuben

S D Reuben

R Stone

D L Reuben

E Sawyer

R D Reuben

M. R. Turner (Resighed 6 October 2022)

In accordance wilh {he Articles of Association R Stone and D L Reuben retire and offer themselves for re-
appoiniment at the next AGM. The charitable company must have a minimum of two Trustees' and a maximum of
fifteen,

The pawer of appointment of new Trustees is vested in the serving Trustees, It is the policy of the charitahle
company to provide any new Trustees appointed with background information regarding its affairs, Including
accounts, In order that they can abtain a sufficient level of knowledge to enable them to perform their roles
effectively. Further training will be provided as this is considered appropriate.

None of the Trustees has any beneficial Interest in the company. All of the Trustees are maembers of the company
and guaraniee to contribule £1 In the event of a winding up.

Decisions regarding the company are made at Trustee meetings which take place every month or on a more
regular infarmal telephonic basis. Majotity votes are required to agree any proposals put before the trustees at
these meetings. The day to day administration is undertaken by the Trustee E Sawyer and the financial
administration by R.Stone.

The Trustaes have the power, given to them under the Memarandum and Articles of Association, to make any
investment which (hey determine is in the best interests of the charily subject to obtaining appropriate
professional advice and having regard to the suitability of investments and the need for diversification.

The charity has two active wholly owned subsidiary companies, Cancarde Sixth (Ulster Terrace Ne 1) Limited
and Spleerite Limitad, which are both property Investment companies thal gift their profits o the charity under gift
aid. Please refer to note 5 to the accounts for further information including the results for the year under review.

Auditor
In accordance with the company's articles, a resolution proposing that Gerald Edelman LLP be reappointed as
auditor of the company will be put at a General Meeting.

Disclosure of information to auditor

Each of the Trustees has confirmed that there is no information of which they are aware which is relevant to the
audit, but of which the auditor is unaware. They have furlher confirmed that they have taken appropriate steps to
identify such relevant information and to establish that the auditor is aware of such information.

On behalf of the board of Trustees

Z

HP RS S FRE AR P ISR Ba S E

R Ston
Trustee >
Dated: ?'5/"7"/“




REUBEN FOUNDATION

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees are respansible for preparing the accounts in accordance with applicable law and United Kingdom
Generally Accepled Accounting Practice.

Company law requires the Trustees to prepare accounts for each financial year which give a true and fair view of
the state of affairs of the campany and of its incoming resources and applicalion of resources, including ils net
income and expenditure far the year.

In preparing these accounts, the Trustees are required to:
. selec! suitable accounting policies and then apply them cansistently;
- make judgements and estimates that are reasanable and prudent;

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

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the company will
continue in operation.

The Trustess are also responsible for keeping proper accounting records that disciose with reasonable acouracy al
any time the financial position of the company and group and which enable them to ensure that the accounts
comply with the Companies Act 2006. They are also responsible for safeguarding the assels of the company and
group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and Integrity of the charily and financial information included on
the charity’s wabsila. Legislation In the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.




REUBEN FOUNDATION

INDEPENDENT AUDITOR'S REPORT
TC THE MEMBERS OF REUBEN FOUNDATION

Opinion

We have audited the financial stalements of Reuben Foundation {the ‘charily’) and its subsidlaries (the ‘group’) for
the year ended 31 December 2022 which comprise the consolidated statement of financial aclivilies, the
consolidated and charily balance sheets, the consolidated statement of cash flows and the notes to the
consolidated financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation Is applicable law and United Kingdom Acceunting Standards,
including Financial Reparting Standard 102 The Financial Repering Standard applicable in the UK and Republic of
Ireland {United Kingdom Generally Accepted Accounting Praclice).

tn our opinion, the financial statements:

- give a true and fair view of the state of the group and the charitable company's affairs as al 31 December
2022 and of its inceming resources and application of rescurces, for the year then ended;
have been proparly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

- have been preparad in accordance with the requirements of the Companies Act 2006,

Basis for opinion

We conducted cur audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law, Our responsibilities under those standards are further described i the Audifor's responsibilities for the audit of
the financial statements seclion of aur report. We are independent of the charity in accordance with the ethical
requirements that are relevanl to our audil of the financial statements in the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In audfting the financial statements, we have concluded thal the Trustees' use of the going concern basis of
accounting in the preparalion of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, Individually or collectively, may cast significant doubt on the charity's abllity to continue as a going
concern for a period of at least twelve months from when the financial slatements are authorised for issue.

Our responsibilities and the responsibilities of the Trusless with respect to going concern are described in the
relavant sections of this report.

Other information

Tha other information comprises the infermalion included in the annual report other than the financial statements
and our auditor's report tnereon. The Trustees are responsible far the ofher information contained within the annual
report. Our opinion on the financial statements does not covar the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our
responsibllity is to read the other informatlon and, in doing so, consider whether the other information |s materially
Inconsistent with the financial statements or our knowledge oblained In the course of the audit, ar otherwise appears
to be materially misstated. If we identify such material inconsislencles or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements thamselves. If,
based on the work we have performed, we conclude that there is a material misstatement of this other infarmation,
we are required to report that fact.

We have nathing to report in this regard.

Opinians on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of our audit:

- the infarmation given in the Trustees' report for the financial year for which the financial statements are
prepared, which includes the directors' report prepared for the purposes of company law, is consistent with the
financial statements; and

“ the directors' report included within the Trustees' repart has bean preparad in accordance with applicable legal
Tequirements.




REUBEN FOUNDATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF REUBEN FOUNDATION

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charity and its envirenment obtained in lhe course of the
audit, we have not identified material misstatements in the directors' report Included wiihin the Truslees' report.

We have nathing to report in respect of the following matters in relation to which the Caompanies Act 2006 requires

us to report ta you if, in our opinion:

- adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us,; or

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

- cerlain disclosures of trustees' remuneration specified by law are not made; or

- we have nol received ali the informaticn and explanations we require for our audit; or

- the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions In preparing the Trustees' report and fram the
requirement to prepare a stralegic report.

Responsibilities of Trustees

As explained mare fully in the statement of Truslees' responsibiliies, the Trustees, who are also the direclors of the
charity for the purpase of company law, are respansible for the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such internal contro! as the Trustees delermine is necessary o
enable the preparalion of financial slatements that are frea from malerial misstatement, whether due lo fraud or
arror, In preparing the financial statements, the Trustees are responsible for assessing the charily's ability to
canfinue as a going concern, disclosing, as applicable, malters relaled e going concern and using the going
concern basis of accounting unless the Trustees gither intend to liquidate the charitable company or lo cease
operalions, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are {o obtain reasonable assurance about whether the financial statements as a whole are free from
malerial misstatement, whether due to fraud or error, and lo issue an auditor's reporl that includes our opinion.
Reasonable assurance is a high level of assurance bul is not a guarantea that an audil conducled in accordance
with 18As (UK) will always detect a material misstaternent when it exists. Misstaternents can arise from fraud or
arror and are considered material if, individually or in the aggregate, they could reasonably be expected lo influence
the ecanomic dedisions of users taken on the basis of these financial statements.

Irreqularities, including fraud, are instances of non-campliance with laws and regulations. We deslgn proceduras in
line with our responsibliities, outlined above, to detect material misstatements in respoct af irregularities, Including
fraud. The extent to which our procedures are capable of detecting iregularities, including fraud, is detailed below.

Our audit procedures were primarily directed towards testing the accounting systems in operation upon which we
have based our assessment of the financial statemants for the year ended 31 December 2022,

We planned our audit so lhat we have a reasonable expectation of detecting material misstatements in the financial
statements rasulting from irregularities, fraud or non-compliance with law or regulations.

The extent to which the audit was considered capable of detecting irregularilies including fraud

We planned our audit so lhat we have a reasonable expectation of detecting material misslalements in the financial
statements resulting from iregularities, fraud or nan-compliance with law or regulations, In identifying and assessing
risks of material misstatement in respect of irrequiarities, including fraud and non-compliance with laws and
regulations, our procedures included the following:
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF REUBEN FOUNDATION

Audit response to risks identified
Fraud due to management oveitide

To address the risk of fraud through managerment bias and override of contrcls, we:
. Perfermed analytical procedures to identify any unusual or unexpecled relationships
. Auditing the risk of management overide of controls, including through testing journal entries for
appropriateness.
. Assessed whether judgements and assumptions made In determining the accounting estimales set out in
note 2 were indicative of potential bias.
« Investigated the rationale behind significant or unusual transactions.

Irregulatities and non-compliance with laws and regulations

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but are not limited to:

« Agreaing financial statements disclasures to underlying supporting documentation.

. Reviewing minutes of meetings of those charged with governance,

. Enquiring of management as to actual and potential litigation claims.

« Reviewing correspondence with HMRC, relevant regulators including and the company’s lagal advisors.

The test nalure and other inherent limilations of an audit, tagether with the inherent limitations of any accounting
and internal contrel system, mean that there is an unavoidable risk that even some material misstatements in
respact of Irregularities may remain undiscovered even though the audit is properly planned and performed in
accordance with 1SAs (UK). Furthermore, the more removed that laws and regulations are from financial
transactions, the less likely that we would become aware of non-compliance.

Our examination should therefore not be relied upon to disclose all such material misstatements or frauds, errors aor
instances of non-complianca that might exist. The responsibility for safeguarding the assets of the company and for
the prevention and detection of fraud, error and non-compliance with law or regulations rests with the directors of
Reuben Foundation.

A further description of our responsibilities is available on the Financial Reporting Council’'s website al: https://
www.fre.org.uk/auditorsresponsibililies. This description forms part of our auditor's report,

This reporl is made solely (o the charity's trustees, as a body, in accordance with part 4 of the Charities (Accounts
and Reporls) Regulations 2008. Our audit work has been undertaken so thal we might state to the charity's trustees
those matters we are required to state to them in an auditors’ repart and far no other purpose. To the fullest extent
permitted by law, we da not accepl or assume responsibility to anyone other than the charity and the charily’s
trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Yo 124L

Hiten Patel FCCA {Senior Statutory Auditor)
for and on behalf of Gerald Edelman LLP 2’31"“‘11"3
Chartered Accountants
Statutory Auditor 73 Cornhill
London
EC3V 3QQ




REUBEN FOUNDATION

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

INCLUDING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2022

Unrestricted Designated Total Total
funds funds 2022 2021
Notes £ £ £ £
Income from:
Donations and legacies 90,000 - 90,000 -
Investments 5 4,464,066 - 4,464,066 4,195472
Total income 4 554 066 - 4554066 4,1856472
Expenditure on:
Raising funds 6 1,596,646 s 1,596,646 1,677,327
Charitable activilies 7 3,728 850 7.768 3,736,618 7,185,723
Other expenses 8 - - - 316,757
Total expenditure 5,325 496 7,768 5,333,264 9,179,807
Net expenditure before
gains and losses on
investments (771,430) (7,768) (779,198) (4,984,335)
Net gains on investments 13 (3,148,388) - (3,148,386) 3,897,885
Net expenditure for the year (3,919,816) (7,768)  (3,927,584)  (988,350)
Fund balances at 1 January 2022 18,466,536 267,451 16,733,987 17,720,337
Fund balances at 31 December 2022 12,548,720 250683 12,808,403 16,733,987

The statement of financial aclivities also complies with the requirements for an incoma and expenditure account under
the Companies Act 20086,




REUBEN FOUNDATION

CONSOLIDATED AND CHARITY BALANCE SHEET

AS AT 31 DECEMBER 2022

Fixed assets
Tangible assels
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year
Net current (liabilities)/assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Provisions for liahilities
Deferred tax liability

Net assets

Income funds
Unrestricted funds
Designated funds

Genaral unrestricted funds

Notes

16
17

19

20

21

24

27

Group Group Charity Charity
2022 2021 2022 2021
£ £ £ E
70,683,149 66,403,882 58,578,500 54,390,000
15,045,504 25816,248 21,210,770 31,981,514
85728653 92220130 79,790,270 86,371,514
3,712,773 1,983,015 4,021,495 2,012,471
8,890,815 14,496,217 8,715,338 14,004,354
12,603,668 16,479,232 12,736,833 16,016,825
(3,370,393) (28,268,179)  (3,120,968) (27,655,891)
9,233,295  (11,788,947) 5,615,865  (11,639,086)
94,061,948 80,431,183 89,406,135 74,732,448
(80,835,723) (62,377,374) (80.835,723) (62,377,374)
(1,319,822)  (1,319,822) - -
12,806,403 16,733,987 8570412 12,355,074
259,683 267,451 259,683 267 451
12,546,720 16,466,536 8,310,729 12,087,623
12,806,403 16,733,987 8,670,412

12,355,074

The Trustees have prepared group accounts in accordance with Section 398 of the Companies Act 2006 and section
138 of the Charities Act 2011. These accounts are prepared in accordance with special provisions of part 15 of the
Companies Act relating to small companies and constitute the annual accounts required by the Companies Act 2006

and are for clrculation to the members of the company.

The financial stalements were approved by the Board and authorlsed for issue on 23/07/{“‘( and were signed on

its behalf by:

R Stone
Trustee

Company Registration No, 04481304




REUBEN FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2022

Notes

Cash flows from operating activities
Cash absorbed by operations

Investing activities

Purchase of tangible fixed assets

Purchase of investment property

Purchase of investments

Purchase of other investments

Proceeds from disposal of other investments
Investment income received

Net cash generated from investing
activities

Financing activities
Receipt of loan
Repayment of borrowings

Net cash generated from/(used in)
financing activities

Net (decrease)fincrease in cash and cash
equivalents

Cash and cash aequivalents at beginning of year

Cash and cash equivalents at end of year

2022
£ £
(26,827,056)
(3,679,267)
(5,928,725)
12,953,883
1,208,195
4,555,086
16,666,667
18,666,667
(5,805,302)
14,496,217
8,800,915

2021
£ £
(2,542,625)
(13,882)
(10,391)
14,718,070
1,239,517
12,933,314
(1,500,000)
(1,500,000}
8,890,789
5,605,428
14,496,217

BBy e



REUBEN FOUNDATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1

14

1.2

1.3

1.4

Accounting policies

Company infarmation
Reuben Foundation s a private company limited by guarantee incorporated in England and Wales, The
registerad office is 4th Floor, Milbank Tower, 21-24 Millbank, London, SW1P 4QP.

Accounting convention

The accounts have been prepared in accordance with the charity's governing document, the Companies Act
2008 and “Accounting and Reparting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with the Financial Reporting Slandard applicable in the UK
and Republic of Ireland (FRS 102)" (as amended for accounting periods commencing from 1 January 2019).
The charity is a Public Benafil Enlity as defined by FRS 102,

Tha aceounts 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 stalements have been prepared under the historical cost convention, modified to include the
revaluation of freehald properties and to include investment properties and certain financial instruments at fair
value. The princlpal accounting policies adopted are sel out below.

Basis of consolidation

The consolidated financial statements incorporate the results, both of Reuben Foundation and of its wholly
owned subsidiaries detailed in Nole 28, whose accounts ara made up lo the same accounting date an a line
by line basis.

Going concern

At the time of appreving the financial statements, the Trustees have a reasonable expectation that the charity
has adequate resources to continue in operationa! existence for the foreseeable future. The group hold good
cash reserves and has the ability to draw down further funds on a loan factility. Thus the Trustees continue to
adopt the going concam basis of accounting in preparing the financial statements.

Charitahle funds
Unrestricted funds are avallable for use at the discretion of the Trustees in furtherance of their charitable
abjectives.

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 thal income will be received.

Donations, legacies and other forms of veluntary income are recognised as incoming resources when
receivable, except insofar as they are incapable of financial measurement. Assets donated to the charity are
recognised upon receipl and included in the accounts al eslimated market value. Income tax recoverable in
refation lo danalions received under Gift Aid or deeds of covenant is recognised al the time of the donation.
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REUBEN FOUNDATION

NOTES TO THE CONSOLIDATED FINANGIAL STATEMENTS (CONTINUED})
FOR THE YEAR ENDED 31 DECEMBER 2022

1.5

1.6

1.7

Accounting policies {Continued)

Resources expended

Liabiliies are recagnised as resources expended as soon as there is a legal or constructive obligation
committing the charity to the expenditure. All resources expended are accounied for on an accruals basis.
Irrecoverable val is charged to the expense to which it relates.

Charitable expenditure includes grants made to individuals and institutions which are included in the accounts

when paid or when a fim commitment is given to a charity prior to lhe balance sheel date which is a
consiructive obligation.

The costs of raising funds are represenled by expenses attribulable to the management and letting of the
property interests owned as well as bank interest on loans utilised for their acquisition.

Investment properties

Investment property, which is property held to earn rental income and/for for capital appreciation, is measured
using the fair value model and stated at its fair value as 8l the reporling date, The surplus or deficlt on
ravaluation is recognised in nel income/(expenditure) for the year.

Gains or losses arising fram changes in the fair value of investment property are included in the statement of
financial activites for ine period in which they arise.

it Is the policy of the charlty to capitalise expenditure of a capilal nature only whera the sum invelvad exceeds
£1,000,

Fixed asset investments

Investments are a form of basic financial instrument and are initially recognised at their lransaction value and
subsequently measured at their fair value as at the halance sheet date using the closing quoted market price.
The statement of financial activities include the net gains and losses arising on revaluation end disposals
throughaout the year.

The charity does not acquire put options, derivatives or other camplex financial instruments.

The main form of financial risk faced by the charily is that of volatility in equity markets and investment
markats due o wider economic conditions, lhe allitude of inveslors to investment risk, and changes n
sentimant concerning equities and within parlicular sectors or sub sectors.

Realised Gains and Losses

All gains and losses are taken to the Statement of Financial Activities as they arise. Realised gains and losses
on investments are calculaled as the difference between sales praceeds and their opening carrying value or
their purchase value if acquired subsequent to the first day of the financial year. Unrealised gains and losses
are caloulated as the diffierence belween the fair value at {he year end and their carrying value, Realisad and
unrealised investment gains and losses are combined in the Statement of Financial Activities.

Subsidiaries

Incledad in fixed asset investments are subsidiaries. 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 cblain benefits from its
activilies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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1

1.8

1.9

110

Accounting policies {Continued)

Impairment of fixed assets

At each reporting end date, the charity reviews the carrying amounts of its tangible and intangible assets (o
determine whether there is any indication that lhose assets have suffered an impalrment loss. If any such
indication exists, the recoverable amount of the asset is estimaled in order to determine the extent of the
impairment loss (if any).

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use,
the estimated fulure cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
asttmates of future cash flows have nof been adjusted.

If the recoverable amounl of an asset is estimated to be less than its carrylng amount, the carrying amounl of
lhe asset is reduced to ils recovarable amount. An impalrment loss is recognised immedialely in income/
(expenditure) for the year, unless the relevanl asset is carried at a revalued amount, in which case the
impairmant loss is trealed as a revaluation decrease.

Racognised impairment losses are reversed If, and anly if, the reasons for the impairmenl lass have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset is increased lo the
ravised astimate of its recoverable amotnt, bul so that the increased carrying amount does not exceed the
carrying amaunt that would have been delermined had no impairment loss been recognised for the asset in
prior years. A\ reversal of an impairment loss is recognised immedialely, unless the relevant asset is carried at
a ravalued amount, In which case the reversal of the impairment loss is treated as a revaluation increase.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other 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 charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments' and Section 12
‘Other Financial Instruments Issues' of FRS 102 to ail of its financial instruments.

Financial instruments are recoghiged in the charity's balance sheet when the charity becomes party o the
contractual provisions of the instrument.

Financial assets and liabilittes 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 intenlion to settle on a net
basis or lo realise the asset and seltle the liability simultaneausly.

Basic financial assets

Basic financial assats, which inciude debtors and cash and bank balances, are Initially measured at
transaction price including transaclion costs and are subsequently carried at amortised cost using the effeclive
interest method unlese the arrangement constitutes a financing transactian, where the transaction s
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.
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NOTES TO THE CONSOLIDATED FINANGIAL STATEMENTS (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies {Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, are initially recognised al transaclion price unless the
arrangemeni constitutes a financing \ransaciion, where the debt Instrument is measured al lhe present value
of the fulure payments discounted al a markel rate of interest. Financial liabilities classified as payable within

one year are not amortised.

Debt instruments are subsequently carrded at amontised cost, using the effactive interest rate method.

Trade creditars are obligations to pay for goods or services that have been acquired in the ordinary course af
operations fram suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. Il not, they are presented as non-current liabilitios. Trade creditors are recognised initially at

{ransaction price and subsequently measured at amortised cost using the effective interest methad.

Darecognition of financial liabilities

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

cancelled.

1.41 Leases

Rentals payable under operating leases, including any lease incentives raceived, are charged as an expense

on a straight line basis over the term of the relevant lease.

1.12 Foreign exchange
transacilons denaminated in foreign currcnoy are racorded at the rate ruling at the date of transaction.

Manetary assets and liabilities deneminated in foreign currencies are translated into stetling at the rates of
exchanga ruling at the balance sheel date. All differences are included in ather recognised gains and losses in

the Statement of Financial Activities.

1.13 Taxation

As a registered charity the Foundation is exempt from faxation on its activities which falt within the scope of

saction 505 of Taxes Act 1988 and section 252 of the |axalion of Chargeable Gains Act 1992,

2 Critical accounting estimates and judgements

In the application of the charity's accounting policies, the Truslees are required to make judgements,
estimates and assumpticns about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and asseciated assumptions are based on historical experience and other

factars thal are considered to be relevant. Actual results may differ from these eslimates,

The estimates and underlying assumplions are reviewed on an ongoing basis. Rewvisions to accounting
eslimates are recognised in the period in which the estimate is revised whera the revision affects only that
period, or in the period of the revision and fulure periods where the revision affects both current and future

periods.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Critical accounting estimates and judgements {Continued)

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as follows.

Investment properties

The invéstment properties in the group, which are properties held to earn rentals andfor capital appreciation,
are measured using the fair vaiue model and staled al their fair value as at the reporling dale, The Truslees
have used their experience of the property market and wilh reference to informal advice frem Chartered
Surveyors and market evidance of transaction prices of similar properties, have assessed an appropriale
value as at the reporting date, which they feel Is reliable and on a conservalive basis.

3 Charity SOFA Summary

The consalidated statement of financial activities includes the results of the charlty's wholly owned
subsldiaries whose ptincipal activity is property investment.

The summary financial performance of the charity alone is;

Total Total

2022 2021

£ £

Gift aid receipls from subsidlaries 205,368 159,514
Other donations received 90,000 -
Other incoming resources 3,837,671 3,456,110
Costa of raising funds {1,032 698) (965,760}
Grants paid {3,718,618) (7.181,724)
Other expenditure (18,000) (3,998)
Net expenditure for the year {636,277) (4,535,858)
(Losses)/gains on investment assets {3,148,386) 3,997,985
Net movement in furnds {(3,784,663) (537,873)
Fund balances at 1 January 2022 12,355,074 12,882 947
Fund batances al 31 December 2022 8,570,411 12,355,074
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REUBEN FOUNDATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

4 Income earned from other activities

The charity has a number of subsidiary companie
maijority of hese companies are dormant with the exception of Con

s all of which are incorparated in the United Kingdam. The
corde Sixth (Ulster Terrace No 1) Ltd and

Spicerite Lid. The profils generaled by the companies are paid to the charity under the gift aid scheme.

Balow shows a summary of the (rading results of the two subsidiaries:

Concorde Sixth (Ulster Terrace No 1) Ltd

Profit and Loss Account
Turnaver

Management expenses
Tax provisions

Gross profit
Adminstrative expenses

Retained in subsidiary

Al 31 December 2022 the net assets and reserves of the company were as

follows:

Assets and Llabiiities
Fixed assels

Current assels
Currant liabllities
Pravisions

Net Assets
Represented by!
Share capital
Reserves

Total Total
2022 2021

£ £

55,863 18,254
(101,851) (99,908)
- (108,249)

(45,988) (189,903)
(96.,933) (50,067)
(142,921) (239,970)
7,103,850 7.013,883
22,980 81,964
(3.450,808) (3,277,104)
(451,038) (451,038)
3,224,784 3,367,705
1 1
3,224,783 3,367,704
3,224,784

3,367,705

=1t




REUBEN FOUNDATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

4 Income earned from other activities

Spicerite Ltd

Profit and Loss Accaunt
Turnover
Management expenses

Gross profit
Adminstrative expenses
Amount gift aided 1o parent undertaking

Fair value gain on investment properties

Relained in subsidiary

At 31 Dacember 2022 the net assets and reserves of the company were as

folkows:

Assets and Liabilities
Fixed assets

Current assefs
Current liabllities
Provislens

Net Assets
Represented by:
Share capital
Reserves

5 Income from investments

Rental income
QOther income

{Continued)

Total Total

2022 2021

£ £
570,631 570,854
(323,732) (531,307)
246,799 39,647
(41,431) (30,288)
(205,368) (159,514}
s 150,255
5,000,000 5,000,000
557,358 763,925
(1,123.867) (1,320,234)
(868,784) (868,764)
3,564,907 3,564,907
3 3
3,564,904 3,584,904
3,564,807 3,664,907
2022 2021

£ £
3,254,871 2,805,700
1,209,195 1,389,772
4,464,066 4,195,472

_1a-



REUBEN FOUNDATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

6 Raising funds

2022 2021
£ £

Investment property management
Ground rents 413,253 620,222
Management fees 186,938 122,560
Rates 37,064 517
Legal & professional fees 36,887 23,760
Loan Interest 581,363 432,243
Other expenses 341,043 478,025
1,596,646 1,677,327

7 Charitable activitios
2022 2021
£ £
Grant funding activities (see note 8) 3,718,617 7,181,723
Support costs Including governance costs (see note 10) 18,001 4,000
3,736,618 7,185,723
8 Other expenses

2022 2021
£ £
Deferred tax charge 316,757
316,757

The other expenses of £nii (2021: £316,757) for the year ielate solely to the deferred tax charge incurred
following the revaluation uplift on the freehold investment properties held by the subsidiary companies,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

9  Grants payable

Total Total

2022 2021

Paid during the year £ £
Grants {o Inslitutions 27,469,657 4,427,781
Grants to individuals 65,877 75,506
Danations Covid 19 KK ] = 1,046,386

27,525,634 5,549,683
Committed amounts
Total brought forward {59,680,117)  (68,067,077)
Total carried forward (see note 23) 35,892,200 59,609,117

3,718,617 7,181,723

=205
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

9 Grants payahle

Air Ambulance Service

ARK Schools

Art of Wishes

Bede Foodbank

BFC Foundation

BICOM

Brain Circle UK

British Friends Of Boys Town Jerusalem
British Film Institute

British Heart Foundation
Cambridge University

Carers Trust

Centrepoint

Chabad

Community Security Trust

CW+

Diabetes UK

Design Museum

Fashion East

Fashion Trust

Fauna & Flora International
Gabrielles Angel Foundation
Great Ormand Street Hospital
Greenhouse Sports

Halocaust Educational Trust
Injurad Jockeys Fund

Jewish Care

Juvenile Diabetes Research Foundation
LACMA

Lync Institute

Make a Wish Foundation

Mayo Clinic

Nancy Reuben Primary School
National Horse Racing College
Newcastle West End Foodbank
Norwood

Qthers

Palo for Life

Princess Grace Hospital Monaco
Racing to School

Royal Foundation

Royal Free Charity

Royal Marsden Cancer Charity
Serpentine Trust

Sephardic Academy of Manhattan
Temple of lhe Arts

Thames Hospice

Ukraine donations

University of Oxford (Reuben College)

2022
£
10,000
180,000

47,152
15,000
5,000
5,000

53,333
755,488
10,000
528,000
5,000
25,000
625,000
53,333

6,763
12,583
8,777
35,000
10,000
75,000
8,000
25,000

11,262
5,000

500,000
8,000
59,284
100,000
174,555
7,450
21,186
5,000
10,000
10,000
17,000
5,000

38,736
53,333
80,379
23,950,167

(Continued)

2021
£

135,000
10,000
11,184

22,995
120,000
70,000
10,000
472,390

25,000

25,000

8,000
25,000
20,000

42,706
7,310
255,000
8,000

50,000
323,204

21,186

1,323,821

1,457,500
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3

10

1

12

13

14

Grants payable (Continued)

Yad Vashem 20,754 -

27,675,535 4,503,297

Analysis of governance and support costs

Governance 2022 2021
costs
£ £ £
Audit fees 18,000 18,000 4,000

18,000 18,000 4,000

Trustees

Mone af the Trustees (or any persons connacted with them) received any remuneration or benefits from the
charity during the year. No expenses were refunded to the Trustees in the year.

Net movement in funds 2022 2021
£ £

Nat movement in funds s slated after charging/{crediting)

Fees payable to the company's auditor for the audit of the company's financial
statements 18,000 4,000

(Loss)gain on investment ravaluation (1,575,591} 3,997,985

Net gains on investments

2022 2021

£ £
Revaluation of invesiments (2,175,591) (168,547)
Lass on sale of investments {1,572,795) -
Revalution of investment propertties 600,000 14,098,805

{3,148,388) 3,997,985

Employees

There were no employees during the year.
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15

16

Taxation

The charity is exempt from tax on income and gains falling withi

252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charilable objects.

Investment Properties
Group

Cost

At 1 January 2022
Additions
Disposals
Revaluation

Al 31 December 2022

At 1 January 2022

Eliminated in respact of disposals
Carrying amount

At 31 December 2022

Al 31 December 2021

Historic Cost

Historic cost of the properties are as per below:

At 31 December 2022

Charity

Cost

At 1 January 2022
Additions
Revaluation

At 31 December 2022
At 1 January 2022

At 31 December 2022
Carrying amount

At 31 December 2022

At 31 December 2021

h section 505 of ihe Taxes Act 1888 or section

Freshold  Leasehold Plant and Total
investment  investment machinery
properties propertios
£ £ £ £
55,766,323 10,637,559 270,688 66,674,570
3,679,267 - - 3,679,267
- - (270,888) (270,688)
600,000 = - 600,000
60,045,590 10,637,559 - 70,683,148
- - 270,688 270,688
- - (270,688) (270,688)
60,045,590 10,637,65% - 70,683,149
55,766,323 10,637,509 = 68,403,882
30,290,705 5,642,044
Freehold Leasehold Plant and Total
investment  investment machinery
properties properties
£ £ £ £
53,952 441 437,559 270,688 54,660,688
3,682,500 - - 3,689,500
600,000 - = 600,000
58,141,941 437,559 270,688 58,850,188
- - 270,688 270,688
o " = 270,688
58,141,941 437,559 270,688 58,579,500
53,952 441 437,659 -

54,390,000
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16

17

Investment Properties (Continued)

Historic Cost
Histaric cost of the properties are as per below:

At 31 December 2022 30,290,705 315,047

The properties were valued by a MRICS qualified surveyor at 31 December 2022 on an apen markel basls.

Current year cost brought forward of investment property has been restated in line with the accounting policy
adopted,

Fixed asset investments

Group Group Charity Charity

2022 2021 2022 2021

Notes £ E £ £

Investments in subsidiaries 28 - - 6,165,266 6,165,266
Listed investments 15,045,504 25,816,248 15,045,504 25,816,248

15,045,504 25816,248 21,210,770 31,981,514

The quated instruments are primarily represented by UK fixed interost stocks.

Movements in fixed asset investments

Group Bonds and
Equities
£
Valuation
At 1 January 2021 25,816,248
Additions at cost 5,928,725
Nat change in value in the year (2,175,781)
Capital repayment and disposals {14,523,678)
Al 31 December 2022 15,045,604
Carrylng amount
At 31 Dacemher 2022 15,045,504

At 31 December 2021 25,816,248
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18

19

20

Financial instruments

Carrying amount of financial assets

Instruments measured at fair value through profit or

loss

Debtors
Amounts falling due within onhe year:

Trade deblors

Amounts due from subsidiary undertakings

Cther dehbtors
Prepayments and accrued income

Group Group Charity  Charity

2022 2021 2022 2021

£ £ £ £
15,045,504 25,816,248 15,045,504 25,816,248
Group Group Charity Charity
2022 2021 2022 2021

£ £ £ £
535,551 478,948 518,807 404,203
= @ 713,483 373,483
2,511,330 1,186,380 2,152,912 940,994
665,892 317,687 636,293 293,791
4,021,485 2,012,471

3,712,773

1,983,015

Included within debtors 1& an amount du lu the charitable company from he subsidiaries Splcerie 1 jmiled of

£282 936 (2021: £187,936) and Concorde Sixth (Ulster

These loans are interest free and with no set terms for repayment.

Creditors: amounts falling due within one year

Other taxation and social security
Trade creditors

Grant commitments

Other creditors

Accruals and deferred income

23

3,470,393

Terrace No. 1) Limited of £430,547 (2021: £185,546).

Group Group Charity Charity

2022 2021 2022 2021

£ £ £ £

96,807 57,070 96,807 54,800

399,102 75,200 394,992 5,730

2,009,034  25836,970 2,099,034 25836970

392,553 1,824,606 148,006 1,695,937

382,897 474,333 381,129 62,154
28,268,179

3,120,968

27,655,891
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21 Creditors: amounts falling due after more than one year

Group Group Charity Charity

2022 2021 2022 2021

£ £ £ £

Laans and overdrafls 47,042,557 28,515,226 47,042,557 28,615,226

Grant commitments 23 33,793,166 33,862,148 33,793,166 33,862,148

80,835,723 62,377,374 80,835,723 62,377,374

22 Loans and overdrafis

2022 2021
£ £
Other loans 47,042,557 28,515,226

Payahle after one year 47,042 557 28,515,228

On 18 June 2020, the group entered info a loan agreement with TFB (Morigages) Designated Aclivity
Company for a principal amount of £30 million with a further drawdown of £16.67 million in the current year.
Interest is payable at 1.5% and the loan is repayable at the termination date of 18 June 2025,
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23

24

Grant Commitments

ARK Schools

Holocaus! Educational Trust
Friends of Israel

Cambridge Unlversity

University of Oxford (Reuben Callege)
Communily Security Trust

Nancy Reuben Primary School
Norwood

CW +

The Design Museum

Princess Grace Hospital Monaco
Jewish care

QOthers

Carers Trust

Comprised aa follows:
Due in less than one year
Due in mora than one year

Provisions for liabilities

Deferred tax liabililles

Movements in provisions:

At 1 January 2022

At 31 December 2022

There was no movement on the deferred tax liability for the year.

2022 2021

£ £

135,000 315,000
50,000 25,000
5,000

259 683 337,451
32,703,166 56,134,316
25,000 25,000
500,000 250,000
100,000 50,000
1,875,000 2,500,000
160,000 -
21,186 21,1886
50,000 25,000
3,165 1,185
20,000 10,000

35,892,200 59,699,118

2,099,034 25,836,970
33,793,166 33,862,148

35,892,200 59,699,118

2022 2021
£ £

1,319,822 1,319,822

Total
£

(1,319,822)

(1,319,822)

The deferred tax provision relates fo the potential tax payable on the future profits in the event of the disposal

of tha investment properties of the subsidiary companies,
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25

26

27

Share capital

The charilable company is limited by guarantee and has no share capilal. Each member guarantees to

conlribute £1 in the event of a winding up.

Movement in unrestricted funds

Balance at t January 2022
Incoma
Expenditure

Revaluation in the year:
tnvastment property

Quoted investments

Balance at 31 December 2022

Designated funds

Cambridge University - Postgraduates

General and Revaluation Total as at  Total as at

Designated reserve 31.12.2022  31.12.2021
funds

£ £ £ £

(21,945,418)

38,679,405 16,733,987 17,720,337

4,654,066 - 4,554,068 4,195,472
{5,333,264) - (5333,284)  (9,179,807)
- 600,000 600,000 -

- (3,748,388) (3,748,386) 3,997,985
(22,724,616) 35,531,019 12,806,403 16,733,887

Movement in funds

Balance at1  Transfers Resources Balance at 31

January expended December 2022
2022

£ £ £ £

267,451 - (7,768) 259,683

267,451 - (7.768) 259,683

The designated funds are held to represenl ongoing funding commitments regarding scholarship

programimes.
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28

29

Subsidiaries

The charity holds more than 20% of the share capital of the following companies:

Name of undertaking and country of
incorporation or residency

Concorde Sixth (Ulster Terrace England & Wales Property investiment

No 1) Lid
Concarde Sixth (Ulster Terrace England & Wales Dormant
No 2) Ltd

Concarde Sixlh Regants Park England & Wales Darmant
Ltd

Spicarite Limited England & Wales Property Investment

Nature of business

Class of

shareholding

Ordinary

Ordinary

Ordinary

Qrdinary

% Held

Direct

100
100
100

100

The company also owns the entire issued capital of the following dormant hominee companies:

Amberdene Properties Limited
Berrymist Froperiies Limited
Edengrange [nvestments Limited
Faye Properties Limited
Gradecourt Limited

Millpond Properties Limited
Mrairie Limited

Townley Properties Limited

Analysis of net assets between funds

Fund balances at 31 December 2022 are represented by:
Tangible assets

Investments

Current assets/(liabilities)

Long term liabllities

General Designated Total
unrestricted funds
funds

£ £ £
70,683,149 - 70,683,149
15,045,504 - 15,045,504
8,973,612 259,683 9,233,285
(82,155,545) z (82,155,545)
12,546,720 259,683 12,806,403
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30

31

32

Related party transactions

The sum of £124,041 (2021: £60,000) was paid to Motcomb Estates Ltd, a company in which the Trustee, E

Sawyer has an interest.

Includad In investments is a holding of bonds with a value of £14,352,971 (2021: £12,558,682 ) issued by
Wellington Pub Company PLC, a company in which the Trustees S D Reuben and R D Reuben have a
material interest. Interest of £1,008,565 (2021: £835,305 ) was recognised on these bands in the year,

During the year, donations of £500,000 (2021: £255,000 ) have been paid to Nancy Reuben Primary School, a
charity in which the Foundation is a Trustee. As at 31 December 2022, the charity was committed to future
donalions of £500,000 (2021: £250,000) to Nancy Reuben Primary Schaal.

Reuben Foundation received £90,000 (2021: £nil) in donations from European Land & Property Limited, a
company in which the trustees S D Reuben and R D Reuben have a material interast.

Analysis of changes in net (debt)/funds

Cash at hank and in hand

Loans falling due after more than ane year

Cash generated from operations

Deficit for the year

Adjustments for:

Investment income recognised in profit or loss

Loss on disposal of investment

Fair value gains and losses on Investment properties
Fair value gains on investments

Deferred tax movement

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

Cash absorbed by operations

At Japuary
2022

£ £

14,496,217 (5,605,302)

(28,515,226) (18,527,331)

Cash flows At 31 December

2022
£

8,890,915

(47,042,557)

(14,019,009) (24,132,633)

(38,151,642)

2022 2021
£ £
(3,927 584) {986,350)
{1,209,195) (1,238,517)
1,672,795 .
(600,000) -
2,175,791 (3,997,985)
- 316,757
{1,729,758) 114,967
{23,109,104) 3,248,603
{26,827,055) (2,542,525)
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33 Covid Donations

2022 2021

£ £

Latet Humanitarlan Aid - 960,543
Newcastle Clty Council - 85,843

= 1,046,386
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