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REUBEN FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Trustees present their annual report together with the audited financial statements of the Reuben
Foundation for the year 1 January 2024 to 31 December 2024,

Obijectives and activities
a. Policies and objectives

The aims and objectives of the charity as set out in the governing document are:

1) to promote and further the education of persons but in particular young persons;

2) to relieve persans who are in need, hardship or distress as a result of aor by reason of their social or economic
circumstances, their infirmity or age;

3) to relieve persons who are in need, hardship or distress as a resuit of local, national or international unrest or
disorder,

4) to facilitate medical research and the development of medical facilities worldwide;

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

For further details regarding our charity, please visit our website at www.reubenfoundation.com
b. Public Benefit

In order to achieve its objectives the charity makes grants for the public benefit to both charitable institutions and
worthy 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 paverty published by the
Charity Commission. The Trustees always ensure that the programmes we undertake are in line with the
charity's aims and with their powers and responsibilities as detailed in the governing document and under charity
law.

c. Charity Aims

The charity delivers its charitable aims as foliows:

1) identification of suitable projects and causes through the existing Trustees contacts and by building new
relationships with a range of charitable work undertaken, the financial stability of the organisations and
intermediaries;

2) the careful review of, with external advice where necessary, relevant applications taking account, inter alia,
of the importance of the charitable work undertaken, the financial stability of the organisation and the
competence of its management;

3) the monitoring of the application of all grants made by the Foundation in the hands of the recipient to ensure
that these have been used for the purpose for which they were made in an efficient and cost effective way;,

4) the monitoring of the investments of the Foundation and, where deemed necessary, the making of changes in
the portfolic with a view ta maintaining and, wherever possible, improving the market value and income of the
underlying assets.

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

TRUSTEES’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Objectives and activities (continued)

d. Grant making policy

The Trustees have a formal process by which grant applications are processed. All requests for funds are
discussed at the Trustee meetings and the merits of each application considered, ensuring that these meet the
aims and objectives set out above, Unsuccessful applicants are notified in writing of the Trustees' decision.
Grants are approved having regards 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 out in note 8.

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

Achievements and performance
a. Highlights

During the year, the charity distributed £5.61m (2023: £7.26m) in continuing to support charitable initiatives in
healthcare, education and the community as detailed in note 8.

Highlights of the year include:

1) completion of The Reuben Young People's Centre at Chelsea and Westminster Hospital, London;

2) the ongoing support of Centrepaint, the charity focused on combating youth homelessness, with the newly
opened Reuben House in Peckham,;

3) continued donations to foodbanks both in the UK and internationally, supporting the homeless, children and
low-income families;

4) ongoing donations to the Universities of Oxford and Cambridge and ARK Schools towards the continued
expansion of the Reuben Scholarship Programme, including discussions around international expansion to
universities outside of the UK

One of the major projects of 2024 was The Reuben Young People's Centre at Chelsea and Westminster
Hospital, London. Set to open in 20285, the facility will provide a best-in-class environment for young people to
access holistic care, regardless of the reason they are at the hospital, and includes purpose designed facilities to
allow staff to better support young people with mental health needs.

The Foundation continued its support of the Nancy Reuben Primary School during the year with donations of
£510,000 (2023: £300,000). The Reuben Foundation also supported a large number of other charities as well as
individuals in need with smaller grants in line with its stated objectives.

During 2024, the Reuben Foundation has continued to support the Universities of Oxford and Cambridge with
new funding agreements to extend the Reuben Scholarship programme.

Financial review

a. Performance

These accounts record the financial position of the group for the year ended 31 December 2024, with
appropriate comparatives for the year ended 31 December 2023. The group's net income before investment
returns was £58.60m (2023 net expenditure £8.32m). The available gross investment income was £63.47m
(2023: £4.98m) comprising of mainly rental income of £3.58m (2023: £3.45m) and interest receivable on fixed
interest bonds, bank deposits and investments of £59.89m (2023: £1.23m). Tatal expenditure was £7.18m
(2023; £11.09m} with the largest expense of £5.61m (2023: £7.26m) for grants paid.

Page 3



REUBEN FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

b. Investments

The fixed asset investments retained value at the balance sheet date at £176.73m (2023: £108.72m) as detailed
in notes 14 and 15 and include the freehold and leasehold property interests as well as the quated investment
portfolio. In the year under review, gains on investment assets were £1.44m (2023: £1.71m). Also included in the
balance sheet of the charitable company are the investments held in subsidiary companies which are held at a
value of £14.57m (2023: £14.57m). As detailed in note 31, there are five main subsidiary companies being
Concorde Sixth (Ulster Terrace No 1) Limited, Townley Properties Limited, Spicerite Limited, RF Finco Limited
and RF (General Partner) Limited.

c. Reserves policy

The strategy of the charity has been to pursue an investment policy which would resuit in continuing sustainable
growth to maximise the income funds available for charitable distribution. This policy has until now enabled the
level of distributions to increase while maintaining the capital asset base. As detailed earlier in this report the
Trustees have made major charitable commitments in both this year and prior years which will be funded both
out of future income and current resources retained. However the Trustees retained free reserves of £81.97m as
at the year end which they believe continue to place the charity in a strong financial position to enable it 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 commitments.

d. Principal risks and uncertainties

The Trustees have assessed the major risks to which the Foundation faces, in particular those related to its
operations and finances and have developed a risk management strategy which involves the following:

- an annual review of the principal risks and uncertainties that the charity and its subsidiaries face
- the establishment of palicies, systems and pracedures to mitigate risks identified

- the implementation of procedures designed to minimise or manage any potential impact on the charity should
those risks materialise

e. Investment policy

The investment policy of the Foundation is diversified to reduce any potential risks. The policy in relation to cash
reserves has been to purchase varying yielding bonds of mixed currencies: Sterling and US Dollars.

Structure, governance and management

a. Trustees

The Trustees, wha are also the directors for the purposes of company law, who served during the year were:

J A Reuben

S D Reuben

R Stone

D L Reuben

E Sawyer (resigned 11 November 2024)

R D Reuben

J H Reuben (appointed 11 November 2024)
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REUBEN FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Structure, governance and management (continued)

b. Methods of appointment or election of Trustees

In accordance with the Articles of Association, R Stone and D L Reuben retire and offer themseives for
reappointment at the next AGM. The charitable company must have a minimum of two Trustees and a maximum
of fifteen.

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

c. Organisational structure and decision-making policies

The charity is a company limited by guarantee and was set up by Memorandum and Articles of Asseciation dated
9 July 2002. it was originally registered as the Reuben Brothers Foundation and changed its name to the current
title by way of special resolution dated 23 October 2008.

Decisions regarding the charity are made at Trustee meetings which take place every month or on a more
regular informal telephonic basis. Majority votes are required to agree any proposals put before the trustees at
these meetings. The day to day administration is undertaken by a member of senior management and the
financial administration by R Stone.

The Trustees have the power, given to them under the Memorandum and Articles of Association, to make any
investment which they determine is in the best interests of the charity subject to obtaining appropriate
professional advice and having regard to the suitability of investments and the need for diversification.

The charity has three active wholly owned subsidiary companies, Concorde Sixth (Ulster Terrace No.1) Limited,
Townley Properties Limited and Spicerite Limited, which are all property investment companies that gift their
profits to the charity under a deed of covenant.

The charity also has two further subsidiaries, RF Finco Limited and RF (General Partner) Limited, which hold US
loan investments for the purposes of generating financing returns to enhance the ultimate amount of income
available to the charity to expand it charitable giving and philanthropic mission.

Plans for future periods

Looking ahead at 2025 and beyond will represent a continuation of the Reuben Foundation's aims and objectives
to promote and further the education of young persons, to help persons in need, hardship and distress due to
social and economic circumstances or international unrest and disorder and to support medical research and
medical facilities worldwide. The Reuben Foundation will continue to achieve these objectives by making grants
for the public benefit to both charitable institutions and worthy individuals bath in the UK and abroad. In particular
the Charity intends to make significant contributions both in continuing its support of educational institutions via
the Reuben Scholarship Programme and also by way of making a grant to a major new project in the community
and cultural space, details to be announced later in 2025.

The future direction of the Reuben Foundation is to continue to concentrate on fulfilling its aims and objectives.
The experience and lessons learned from current suppart of The Reuben Young People’s Centre at Chelsea and
Westminster Hospital, providing a high-quality environment for supporting young people with mental health
needs has given the Charity the critical know how to deploy resources more effectively in this area going forward.
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REUBEN FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Plans for future periods {continued)

The past and ongoing support and success of Centrepoint, supporting foodbanks, homeless children and low-
income families is also key to the future direction of the charity and its allocation of resources. The success of
the continued support of the Universities of Oxford and Cambridge with new funding agreements to extend the

Reuben Scholarship programme has also influenced the Charity to continue to allocate resources to these
institutions and ook to expand these efforts to other educational establishments in the UK and abroad.

Members' liability

None of the Trustees has any beneficial interest in the charitable company. All of the Trustees are members of
the charitable company and guarantee to contribute £1 in the event of a winding up.

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' report is approved has confirmed that:

. so far as that Trustee is aware, there is no relevant audit information of which the charitable group's
auditors are unaware, and

o that Trustee has taken all the steps that ought to have been taken as a Trustee in order to he aware of
any relevant audit information and to establish that the charitable group's auditors are aware of that
information.

Going concern

After making enquiries, the general partner has a reasonable expectation that the charity has adequate
resources to continue in operational existence and meet its liabilities as they fall due for the foreseeabie future,
being a period of at least twelve months from the date these financial statements were approved. Accordingly,
they continue to adopt the going concern basis in preparing the financial statements.

Approved by order of the members of the board of Trustees and signed on their behalf by:

ST

R Stone
Trustee

Date: 27/ G 2025
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REUBEN FOUNDATION

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2024

The Trustees (who are also the directors of the Charity for the purposes of company law) are responsible for
preparing the Trustees' report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial year. Under company law,
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Group and the Charity and of their incoming resources and application of
resources, including their income and expenditure, for that period. In preparing these financial statements, the
Trustees are required to:

a select suitable accounting policies and then apply them consistently,
observe the methods and principles of the Charities SORP (FRS 102},

. make judgments and accounting estimates that are reasonable and prudent;

) state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material
departures disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group will continue in business,

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Group and the Charity's transactions and disclose with reasonable accuracy at any time the financial position
of the Group and the Charity and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the Group and the Charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Approved by arder of the members of the board of Trustees and signed on its behaif by:

A

R Stone
Trustee

Date: Q‘i/q/zO 2%
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REUBEN FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF REUBEN FOUNDATION

Opinion

We have audited the financial statements of Reuben Foundation (the 'parent charitable company’) and its
subsidiaries (the 'group') for the year ended 31 December 2024 which comprise the consolidated statement of
financial activities, the consolidated balance sheet, the charity balance sheet, the consolidated statement of cash
flows and the related notes, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

o give a true and fair view of the state of the Group's and of the parent charitable company's affairs as at 31
December 2024 and of the Group's incoming resources and application of resources, including its income
and expenditure for the year then ended,

. have been propetly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

o have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard, and we have fulfiled 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 epinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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REUBEN FOUNDATION

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

Other information

The other information comprises the information included in the annual report other than the financial statements
and our auditors' report thereon. The Trustees are responsible for the other information contained within the
annual report. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companles Act 2006

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

. the information given in the Trustees' report for the financial year for which the financial statements are
prepared is consistent with the financial statements.
» the Trustees' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' report.

We have nothing to report in respect of the following matters in relation to which Companies Act 2006 requires
us to report to you if, in our opinion:

. the parent charitable company has not kept adequate and sufficient accounting records, or returns
adequate for our audit have not been received from branches not visited by us; or

. the parent charitable company financial statements are not in agreement with the accounting records and
returns; or

° certain disclosures of Trustees' remuneration specified by law are not made; or

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

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the Trustees (who are also the directors of the
charitable company for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the Group's and the parent
charitable company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Trustees either intend to liquidate the Group
or the parent charitable company or to cease operations, or have no realistic alternative but to do so.
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REUBEN FOUNDATION

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

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements,

Irreqularities, including fraud, are instances of non-compliance with laws and regulaticns. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of itregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

We identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and then design and perform audit procedures responsive to those risks, including obtaining audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we have:

. considered the nature of the industry and sectors, control environment and business performance;
»  made enquires of management about their own identification and assessment of the risk of
irregularities;
+ performed audit work over the risk of management override of controls, including testing of journal entries and
other adjustments for appropriateness and reviewing accounting estimates for bias;
« undertaken appropriate sample based testing of bank transactions;
« identified and evaluated compliance with UK Companies Act, UK Charities Act, tax legislation, data protection,
anti-bribery, employment and health and safety and made enquiries of any instances of non-compliance;
. discussed matters among the audit engagement team regarding how and where fraud might occur in the
financial statements and potential indicators of fraud.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusicn, omission ar misrepresentation.

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

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

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable
company's members those matters we are required to state to them in an auditors' report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the charitable company and its members, as a body, for our audit work, for this report, or for the opinions we
have formed.

Sonia Yeshin FCA (Senior Statutory Auditor)
for and on behalf of

Adler Shine LLP

Chartered Accountants

Statutory Auditor

Aston House

Cornwall Avenue

London

N3 1LF

Date: élq 0"- 25
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REUBEN FOUNDATION

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND
EXPENDITURE ACCOUNT)

FOR THE YEAR ENDED 31 DECEMBER 2024

Income from:
Donations and legacies
Investments

Total income

Expenditure on:
Raising funds
Charitable activities
Other expenditure

Total expenditure

Net income/(expenditure) before net gains on
investments

Net gains on investments

Net income/(expenditure) before taxation
Taxation

Net movement in funds before other recognised
gains/(losses)

Other recognised gains/(losses):
Other gains

Net movement in funds

Reconciliation of funds:
Total funds brought forward
Net movement in funds

Total funds carried forward

Unrestricted Total Total
funds funds funds
2024 2024 2023 restated
Note £000 £000 £000
4 817 817 B
6 63,472 63,472 4,975
64,289 64,289 4,975
7 1,850 1,850 3,806
5,639 5,639 7,277
9 {(298) (298) 11
7,191 7,191 11,094
57,098 57,098 (6,119)
1,435 1,435 1,708
58,533 58,533 (4,411)
- - (3,907)
58,533 58,533 (8,318)
22 68,552 68,552 19,236
127,085 127,085 10,918
23,724 23,724 12,806
127,085 127,085 10,918
150,809 150,809 23,724

The Consoiidated statement of financial activities includes all gains and losses recognised in the year.
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REUBEN FOUNDATION
REGISTERED NUMBER: 04481304

CONSOLIDATED BALANGE SHEET
AS AT 31 DECEMBER 2024

Fixed assets

Investments
Investment property

Current assets

Debtors

Cash at bank and in hand

Current liahilities

Note

15
14

16

Creditars: amounts falling due within one

year

Net current assets / (liabilites)

17

Total assets less current liabilities

Creditors: amounts falling due after more

than one year
Provisions for liabilities

18

Net assets excluding pension asset

Total net assets

Charity funds

Designated funds
General funds

Total unrestricted funds

Total funds

22
22

22

21,563

2024
£000
102,936
73,795
176,731
6,616
14,947
(2,485)
18,078
195,809
(40,060)
(4,940)
150,809
150,809
68,836
81,973
150,809
150,809

2023
restated
£000

36,584
72,132

108,716

1,661
5,404

—es

7,065

(23,900)

(16,835)

91,881

(62,919)
(5,238)

23,724

23,724

284
23,440

23,724

23,724
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REUBEN FOUNDATION
REGISTERED NUMBER: 04481304

CONSOLIDATED BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2024

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements were approved and authorised for issue by the Trustees and sighed on their behalf by:

R Stone
Trustee

Date: 51‘7/?/20:2,5
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REUBEN FOUNDATION
REGISTERED NUMBER: 04481304

CHARITY BALANCE SHEET
AS AT 31 DECEMBER 2024

2024
Note £000
Fixed assets
Investments 15 29,397
Investment property 14 27,446
56,843
Current assets
Debtors 16 9,345
Cash at bank and in hand 14,470
23,815
Current liabilities
Creditors: amounts falling due within one
year 17 (2,352)
Net current assets / (liabilites) 21,463
Total assets less current liabilities 78,306
Creditars: amounts falling due after more
than one year 18 {14,856)
Net assets excluding pension asset 63,450
Total net assets 63,450
Charity funds
Designated funds 284
General funds 59,216
Total unrestricted funds 63,450
Total funds 63,450

2,258
5,314

7,572

(23,770)

284
3,950

2023
£000

31,919
26,192

58,111

(16,198)
41,913
(37,679)

4,234

4,234

4,234

4,234
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REUBEN FOUNDATION
REGISTERED NUMBER: 04481304

CHARITY BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2024

The Charity's net movement in funds for the year was £59,216,000 (2023 - £(4,337,000)).

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by.

e

R Stone
Trustee

Date: .24 /4 [2025™
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REUBEN FOUNDATION

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

Cash flows from operating activities

Net cash used in operating activities 24

Cash flows from investing activities

Investment income received
Proceeds from investments
Purchase of investments
Purchase of investment property

Net cash provided by investing activities

Cash flows from financlng activities

Loan interest and charges

Net cash used in financing actlvities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 18 to 39 form part of these financial statements

2024 2023
£000 £000
(54,202) (5,678)
63,472 4,975
14,258 2,507
(11,569) (4,447)
(1,665) (103)
64,496 2,932
(751) (741)
(751) (741)
9,543 (3,487)
5,404 8,891
14,947 5,404
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REUBEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

General information

Reuben Foundation is a private company limited by guarantee, incorporated in England and Wales. The
registered office address is 4th Floor, Millbank Tower, 21-24 Milloank, London SW1P 4QP.

Accounting policies

21

2.2

2.3

Basls of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2018), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006,

Reuben Foundation meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy.

The consolidated statement of financial activities (SOFA) and consolidated balance sheet consolidate
the financial statements of the Charity and its subsidiary undertakingss. The results of the
subsidiaries are consolidated on a line by line basis.

The Charity has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own statement of financial activities in these financial statements.

The financial statements are presented in sterling which is the functional currency of the entity.
Income

All income is recagnised once the Charity has entitlement ta the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit
to a third party, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is classified by activity. The costs
of each activity are made up of the total of direct costs and shared costs, including support costs
involved in undertaking each activity. Direct costs attributable to a single activily are allocated directly
to that activity. Shared costs which contribute to more than one activity and support costs which are
not attributable to a single activity are apportioned between those activities on a basis consistent with
the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset's use.
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2

Accounting policies (continued)

23

24

25

2.6

2.7

28

Expenditure (continued)

Expenditure on raising funds includes all expenditure incurred by the Group to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable frading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Group's objectives, as well as any associated support costs.

Grants payable are charged in the year when the offer is made except in those cases where the offer
is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT unless it can be recovered.
Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Group; this is normally upon notification of the interest paid or payable by the institution
with whom the funds are deposited.

Taxation

The Charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act
2010 and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the Charity is potentially exempt from taxation in respect of income or capital gains
received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section
256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are
applied exclusively tc charitable purposes.

Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair vaiue at the balance sheet date, unless the value
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains
and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses) an
investments’ in the consolidated statement of financial activities.

[nvestments in subsidiaries are valued at cost less provision for impairment.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity
of three months or less from the date of acquisition or opening of the deposit or similar account.

Page 19



REUBEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2.

Accounting policies (continued)

2.9 Liabilities

Liabilities and provisions are recognised when there is an aobligation at the balance sheet date as a
result of a past event, it is probable that a transfer of economic benefit will be required in settlement,
and the amount of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the gaods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the abligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised in the consolidated statement of financial activities as a
finance cost.

2.10 Deferred taxation

Full provision is made for deferred tax assets and liabilities arising from all timing differences
between the recognition of gains and losses in the financial statements and recognition in the tax
computation.

A net deferred tax asset is recognised only if it can be regarded as more likely than not that there will
be suitable taxable surpluses from which the future reversal of the underlying timing differences can
be deducted.

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time
the timing differences are expected to reverse.

2.11 Financial Instruments

The Group only has financial assets and financiai liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at their settlement value with the exception of bank loans which are subsequently
measured at amortised cost using the effective interest method.

2.12 Operating leases: as lessor

Rental income from operating leases is credited to profit or loss on a straight-line basis over the lease
term.

Amounts paid and payable as an incentive to sign an operating lease are recognised as a reduction
to income over the lease term on a straight-line basis, unless another systematic basis is
representative of the time pattern over which the lessor's benefit from the leased asset is
diminished.

2.13 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Group and which have not been designated for other
purposes.
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Accounting policies (continued)

2.13 Fund accounting (continued)

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular
purposes. The aim and use of each designated fund is set out in the notes to the financial
statements.

Investment income, gains and losses are allocated to the appropriate fund.

Critical accounting estimates and areas of judgment

Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Critical accounting estimates and assumptions:

The Charity makes estimates and assumptions concerning the future. The resulting accounting
estimates and assumptions will, by definition, seldom equal the related actual results. The estimates
and assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are discussed below.

Investment property

The assumptions on which the investment property valuation has been based includes, but is not
limited to, matters such as the tenure and tenancy details for the property and prevailing market
yields. If the assumptions upon which the Trustees have based their valuation proves to be
inaccurate, this may have an impact on the value of the charity's investment property, which could in
turn have an effect on the charity's financial position and results.

Income from donations and legacies

Unrestricted Total Total
funds funds funds
2024 2024 2023
£000 £000 £000
Donations 817 817 -

Income earned from other activites

The charity has a number of subsidiary companies all of which are incorporated in the United
Kingdom. The majority of these companies are dormant with the exception of Concorde Sixth (Ulster
Terrace No 1) Limited, Spicerite Limited, RF (General Partner) Limited, RF Finco Limited and
Townley Properties Limited. The profits generated by the companies are paid to the charity by Deed
of Covenant.
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Below shows a summary of the trading results of the active subsidiaries:

Concorde Sixth (Ulster Terrace No 1) Ltd

2024 2023
Profit and Loss Account £ £
Turnover 149,349 44,758
Management expenses (108,620) (97,154)
Gross profit 40,729 (52,396)
Administrative expenses (117,692) (133,724)
Other gperating income 56,348 -
Fair value gain on investment properties (1,455,343) 43,169
Interest receivable 9 -
Deferred tax 363,836 {10,792)
Retained in subsidiary {1,112,113) (153,743}
At 31 December 2024 the net assets and resenes of the company were as follows:

2024 2023
Assets and Liabilities £ £
Fixed assets 7,460,001 7,250,001
Current assets 469,323 88,726
Cunrent liabilities (5,872,403) (3,805,857)
Provisians (97,994) (461,830)
1,958,927 3,071,040
Net Assets
Represented by:
Share capital 1 1
Resenes 1,958,926 3,071,038
1,958,927 3,071,040
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Spicerite Ltd

2024 2023
Profit and Loss Account £ £
Turnover 734,943 545,656
Management expenses (323,732) (323,732)
Gross profit 411,211 221,924
Administrative expenses (63,004) (35,472)
Other operating income 29,803 33,786
Interest receivable 1,991 1,946
Fair value gain an investment properties 264,000 -
Defetred tax (66,000) -
Deed of covenant (578,001) (222,184)
Retained in subsidiary - -
At 31 December 2024 the net assets and reserves of the company were as follows:
2024 2023
Assets and Liabilities £ £
Fixed assets 5,264,000 5,000,000
Current assets 752,465 525,805
Cument liabilities (1,516,774) (1,092,114)
Provisions (934,784) (868,784)
3,564,907 3,564,907
Net Assets
Represented by:
Share capital 3 3
Resernes 3,564,904 3,564,904
3,564,907 3,564,907
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RF (General Partner) Limited

2024
Profit and Loss Account £
Turnover 57,904
Gross profit 57,904
Administrative expenses (12,945)
Deed of covenant (44,959)
Retained in subsidiary -
At 31 December 2024 the net assets and resenes of the company were as follows:
Assets and Liabilities 2024
Fixed assets £
Current assets 46,744
Current liabilities (46,743)
1
3
Net Assets
Represented by:
Share capital 1
Reserves w
1
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RF Finco Limited

2024
Profit and Loss Account £
Turnover 57,846,585
Management expenses -
Gross profit 57,846,585
Administrative expenses (19)
Interest receivable 603,676
Fair value gain on investment 68,647,773
Deed of covenant (58,450,242)
Retained in subsidiary 68,647,773
At 31 December 2024 the net assets and resenves of the company were as follows:
2024
Assets and Liabilities £
Fixed assets 88,110,386
Current assets 111,323
Current liabilities 9)
88,221,700
Net Assets
Represented by:
Share capital 1
Other resenes 68,647,773

Profit and loss account 19,573,926
88,221,700
]
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Townley Properties Limited

2023
2024 restated
Profit and Loss Account £ £
Turnover 1,300,942 24,996
Management expenses (6,268) (10,000)
Gross profit 1,294,674 14,996
Other operating income 15,549 -
Interest receivable 188 -
Interest payable (379,318) (6,218)
Deed of covenant (931,093) (8,778)
Retained in subsidiary - -
At 31 December 2024 the net assets and reserves of the company were as follows:
2023
2024 restated
Assets and Liabilities £ £
Fixed assets 33,625,000 33,625,000
Current assets 111,014 64,187
Current liabilities (125,477) (57,967)
Non current liabilities (25,204,285) (25,224,968)
Provisions (3,907,391)  (3,907,381)
4,498,861 4,498,861
Net Assets
Represented by:
Share capital 8,406,252 8,406,252
Reserves (3,907,391) (3,907,391)
4,498,861 4,498,861

Page 26



REUBEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Investment income

Rental income

Income from listed investments
Income from unquoted investment

Interest receivable
Loan interest receivable

Raising funds

Ground rent

Management fees

Rates

Legal and professional fees
Loan interest and charges

Other expenses
Bad deht provision

Unrestricted Total Total
funds funds funds
2024 2024 2023
£000 £000 £000
3,584 3,584 3,448
1,023 1,023 1,232
57,905 57,905 -
357 357 295
603 603 -
63,472 63,472 4,975
Unrestricted Total Total
funds funds funds
2024 2024 2023
£000 £000 £000
413 413 413
180 180 160
(24) (24) 54
114 114 95
751 751 741
429 429 462
(13) {13) 1,881
1,850 1,850 3,806
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Analysis of grants

Grants to Grants to Total Total
Institutions Individuals funds funds
2024 2024 2024 2023
£000 £000 £000 £000
Grant funding activities 5,519 95 5,614 7,255
Total 2023 7,127 128 7,255
The Group has made the following material grants to institutions during the year:
2024 2023
£000 £000
Grants payable to institutions
ARK Schools 423 -
Brothers & Sisters for Israel - 80
Centrepoint 83 -
Community Security Trust - 105
Juvenile Diabetes Research Foundation 106 -
Latet - Israel Humanitarian Aid - 83
Medison Aid - 150
Nancy Reuben Primary School 510 300
Newcastle \West End Foodbank 98 -
Norwood 50 -
Outward Bound Monaco 50 -
Penn State University 158 -
Reichman University - 201
Royal Academy Trust 110 -
Tel Aviv University 189 -
The Assaciation for Israel's Soldiers 2,193 1,425
University of Cambridge 576 464
University of Oxford - 3,359
Other grants less than £50,000 607 479
Discount applied persuant to FRS102 396 481
5,519 7,127
5,519 7,127
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10.

1.

Other expenditure

Deferred tax movement

Analysis of expenditure by activities

Charitable activities

Tolal 2023

Analysis of support costs

Governance costs

Analysis of governance costs

Fees payable to the Charity's auditor and its associates for the audit of the

Charity's annual accounts

Unrestricted Total Total
funds funds funds
2024 2024 2023
£000 £000 £000
(298) (298) 11
Grant

funding of Support Total Total
activities costs funds funds
2024 2024 2024 2023
£000 £000 £000 £000
5614 25 5,639 7,277

7.255 22 7,277
Charitable Total Total
activities funds funds
2024 2024 2023
£000 £000 £000
25 25 22
2024 2023
£000 £000
25 22
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Trustees' remuneration and expenses
During the year, no Trustees received any remuneration or other benefits (2023 - £NIL}.

During the year ended 31 December 2024, no Trustee expenses have been incurred (2023 - £NIL).

Employees

There were no employees during the year.

14,

Investment property

Group
Investment
property
£000
Valuation
At 1 January 2024 72,132
Additions 1,665
Revaluation (2)
At 31 December 2024 73,795
Charity
Investment
property
£000
Valuation
At 1 January 2024 26,192
Revaluation 1,254
At 31 December 2024 27,446

The properties were valued by a MRICS qualified surveyor at 31 December 2024 on an open market
basis.

Included in the net book value of property displayed above are the following amounts ascribable to land:

Group Group Charity Charily

2024 2023 2024 2023

£000 £000 £000 £000

Historic cost 36,100 34,434 17,525 17,5625
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15.

186.

Fixed asset investments

Group

Cost or valuation
At 1 January 2024
Additions
Disposals
Revaluations

At 31 December 2024

Charity

Cost or valuation
At 1 January 2024
Additions
Disposals
Revaluations

At 31 December 2024

Listed Unquoted
investments investments Total
£000 £000 £000
17,348 19,236 36,584
11,569 - 11,569
(14,258) - {14,258)
166 68,875 69,041
14,825 88,111 102,936
Investments
in
subsidiary Listed
companies investments Total
£000 £000 £000
14,572 17,348 31,920
- 11,569 11,569
- (14,258) (14,258)
- 166 166
14,572 14,825 29,397

The quoted investments are primarily represented by UK fixed interest stocks.

The unquoted investment is represented by the non-controlling interest of RF Finco Limited in RF Finco

Limited Partnership.

Debtors

Due within one year

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Group Group Charity Charity
2024 2023 2024 2023
£000 £000 £000 £000

107 463 37 385
= - 3,691 1,149
5,944 714 5,377 377
565 484 240 347
6,616 1,661 9,345 2,258
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17.

18.

Creditors: Amounts falling due within one year

Group Group Charity Charily
2024 2023 2024 2023
£000 £000 £000 £000
Trade creditors 188 155 162 61
Other taxation and social security 48 16 {10) 52
Other creditors 193 221 171 140
Accruals and deferred income 174 84 147 93
Grant commitments 1,882 23,424 1,882 23,424
2,485 23,900 2,352 23,770

Creditors: Amounts falling due after more than one year
Group Group Charity Charity
2024 2023 2024 2023
£000 £000 £000 £000
Other loans 25,204 47,235 - 21,995
Accrued grants payable to institutions 14,856 15,684 14,856 15,684
40,060 62,919 14,856 37,679
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19.

20.

Grant commitments

University of Oxford

CW +

Nancy Reuben Primary School
Cambridge University

Ark Schools

Royal Academy of Arts
Norwood

Holocaust Educational Trust
Community Security Trust
Jewish Care

Qther <£ 50,000

Discount per FRS 102

Financial instruments

Group Group
2024 2023
£000 £000
Financial assets
Financial assets measured at fair value
through income and expenditure 102,935 36,584

2024 2023
£000 £000
14,792 36,975
625 1,250
590 580
299 723
284 -
110 -
100 100
50 50
50 50
50 50
107 44
(319) (714)
16,738 39,108
Charity Charity
2024 2023
£000 £000
29,397 17,348

Financial assets measured at fair value through income and expenditure comprise unquoted and listed

investments.
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21.

Deferred taxation

Group

At the beginning of the year
Credit for the year

The deferred tax liability is made up as follows:

Revaluation of investment property

2024

£000

5,238

(298)

4,940

Group

Group As restated
2024 2023
£000 £000
(4,940) (5,238)
(4,940) (5,238)
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Statement of funds

Balance at
Balance at 1 3
January Gains/ December
2024 Income Expenditure (Losses) 2024
£000 £000 £000 £000 £000
Unrestricted funds
Designated funds
Oxford University 284 - - - 284
RF Finco Limited - - - 68,874 68,874
Forex reserve on consolidation - - - (322) (322)
284 - . 68,552 68,836
General funds
General Funds 23,440 64,289 (7,191) 1,435 81,973
Total Unrestricted funds 23,724 64,289 {7,191) 69,987 150,809

The Oxford University designated fund is held to represent ongoing funding commitments regarding
scholarship programmes.

The RF Finco Limited designated fund represents the unpaid accrued interest gifted to the company by
Reuben Brothers Limited.
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23.

24,

Analysis of net assets between funds

Fixed asset investments

Investment property

Current assets

Creditors due within one year
Creditors due in more than one year
Provisions for liabilities and charges

Total

Reconciliation of net movement in funds to net cash flow from operating activities

Net income/expenditure for the period (as per Statement of Financial
Activities)

Adjustments for:

Gains/(losses) on investments
(Increase)/decrease in debtors
(Decrease)/increase in creditors

Investment income recognised in profit or loss

Net cash used in operating activities

Unrestricted Total
funds funds
2024 2024
£000 £000
102,936 102,936
73,795 73,795
21,563 21,563
(2,485) (2,485)
(40,060) {40,060)
(4,940) (4,940)
150,809 150,809
Group Group
2024 2023
£000 £000
58,533 (8,318)
1,500 1,708
(4,955) 2,061
(45,808) 3,846
(63,472) (4,975)
(64,202} (5,678}
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25.

26.

27,

Analysis of cash and cash equivalents

Group Group
2024 2023
£000 £000
Cash in hand 14,947 5,404
Total cash and cash equivalents 14,947 5,404
Analysis of changes in net debt
At1 Other non- At 31
January cash  December
2024 Cash flows changes 2024
00 00
£000 £000 £000 £0
Cash at bank and in hand 5,404 9,543 - 14,947
Debt due after 1 year (47,234) 22,781 (781) {25,204)
(41,830) 32,324 (751)

Operating lease commitments

Lessor:

{10,257)

At 31 December 2024 the Group and the Charity had contracted with tenants for the following minimum

lease payments:

Not later than 1 year
Later than 1 year and not later than 5 years
Later than 5 years

Group Group
2024 2023
£000 £000

3,754 2,707

12,350 8,122

23,003 12,045

39,107 22,874

Page 37



REUBEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

28,

29,

30.

Members' liability

Each member of the charitable company undertakes to contribute to the assets of the company in the
event of it being wound up while he/she is a member, or within one year after he/she ceases to be a
member, such amount as may be required, not exceeding £NIL for the debts and liabilities contracted
before he/she ceases to be a member.

Related party transactions

During the year, the charity received donations from subsidiaries under deed of covenant amounting to
£60,004,296 (2023: £230,962). At the year end, subsidiary companies owed the charity £4,360,137
(2023: £1,827,023). Amaunts were interest free and repayable on demand.

During the year, the charity repaid its holding of bonds issued by Wellington Pub Company Limited, a
company in which the Trustees S D Reuben and R D Reuben have a material interest (2023:
£13,898,080 of bonds held). Interest of £919,201 (2023: £1,051,183) was recognised on these bands in
the year.

During the year, donations of £510,000 (2023: £300,000) were made to Nancy Reuben Primary School, a
charity in which the Foundation is a Trustee. As at December 2024, the charity was committed to future
danations of £590,000 (2023: £580,000) to Nancy Reuben Primary School.

During the year, donations of £110,000 (2023: £Nil) were made to the Royal Academy Trust, a charity in
which D L Reuben is a trustee. As at December 2024, the charity was committed to future donations of
£110,000 (2023: £Nil) to the Royal Academy Trust.

Controlling party

There is no controlling party.
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31.

Principal subsidiaries

The following were subsidiary undertakings of the Charity:

Names

Concorde Sixth (Ulster Terrace No 1) Limited*
Concorde Sixth (Ulster Terrace No 2) Limited*
Concorde Sixth Regents Park Limited
Spicerite Limited*

Townley Properties Limited

RF Finco Limited

RF (General Partner) Limited

*Indirect subsidiary

Company Principal activity Class of
number shares

03705729 Property investment Ordinary
03689991 Dormant Ordinary
04617256 Dormant Ordinary
03358727 Property investment Ordinary
03797392 Property investment Ordinary
156224929 Loan investment Ordinary
SC787067 Loan investment Ordinary

The charity also owns the share capital of the following dormant nominee companies:

Amberdene Properties Limited
Berrymist Properties Limited
Edengrange Investments Limited
Faye Properties Limited
Gradecourt Limited

Milipond Properties Limited
Prairie Limited

Vanity Estates Limited

Holding

100%
100%
100%
100%
100%
100%
100%
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