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The Trustees present their annual report and accounts for the year ended 31 August 2022 

The accounts have been prepared in accordance with the accounting policies set out in notes to the accounts 
and comply with the charitable company's governing document, the  Companies Act 2006 and “Accounting and 
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)"
effective from 1 January 2019.

Objectives and activities

The objects of the charity were to advance and promote for the public benefit Jewish religion and culture as well 
as religious understanding by providing educational facilities and services for children up to the age of eleven 
years.

In order to achieve these objectives the charity operates an independent primary school which offers a safe and 
supportive environment for the education of the children of the Jewish faith. The school gives them a good 
grounding to progress into secondary school. The school's aims are to give a balanced curriculum of both secular 
and religious studies. The ethos of the school is the strong belief that ignorance causes many of the difficulties in 
society today and therefore the aim is that all of their pupils leave school as an example of living and celebrating 
diversity.

The Trustees confirm they have given careful consideration to the Charity Commission's general guidance on 
public benefit in deciding what activities the charitable company should undertake. The charity has a specific 
policy whereby bursaries are paid in the form of reduced fees to pupils who come from disadvantaged families in 
the Jewish community. Bursaries awarded in the year under review were £34,910 (2021: £44,900)

Achievements and performance

Nancy Reuben Primary School is an orthodox Jewish, independent, non-selective school for boys and girls aged 
2 to 11. NRPS strives for academic excellence whilst endeavoring to create a caring and nurturing environment 
that will ensure the spiritual, moral and academic growth of each and every child in a Jewish framework. We 
inspire in our children a love of learning and a desire to acquire knowledge which extends to both secular and 
Jewish studies. We take great pride in the diversity of our pupil backgrounds and aim to create a community in 
the school which understands and values individual traditions and customs. 

The school continues to go from strength to strength both academically and in the community sense and our 
intake for September 2022 is very good.

In June 2019, the school joined the Independent Schools Association (ISA).  Founded in 1878, the ISA 
represents the interests of 533 members leading the best independent schools across the UK and beyond. ISA 
members value innovation and inspiration, integrity and high standards, hard work and responsibility. 
Accreditation is only awarded to Heads if their schools meet the highest standards including rigorous 
inspection. The ISA represents the best of independent education and NRPS is proud to be an ISA school since 
June 2019.

Success through Academic results 

Although not obliged to perform national standardized tests, we benchmark the education of our children against 
these to ensure that we remain above national expectations and to allow parents to compare the quality of the 
education that we offer with other schools. GL Assessments are performed from Year 1 to Year 6 and are marked 
and verified externally.  We then track the performance and progress of our pupils from their point of entry as 
they go through the school. 

It is worth noting that entry to NRPS is not based on academic ability. There is no entrance exam. Graduates of 
NRPS are able to go on to the secondary school of their choice. A significant proportion of our pupils continue 
their education at Hasmonean, JFS or Immanuel College as their families choose to keep their schooling in a 
Jewish environment.  A number of families opting for alternatives in the private sector have seen their children 
obtain places and sometimes scholarships at Haberdashers' Aske's Boys School, North London Collegiate 
School, Haberdashers' Aske's Girls School and Immanuel College.  Our graduates are consistently in top sets 
and performing well in whichever school they transfer to at age 11. 
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Whilst academic success is important it is not our only measure of success. It is of vital importance to us and our 
pupils that NRPS operates as a community and a family and in an environment that helps children to grow into 
confident and responsible individuals.  Central to our ethos is that children learn a sense of social responsibility: 
responsibility for each other, the wider community and themselves. 

Within the school a sense of responsibility is conveyed to the children through empowerment and friendship. 
There are many initiatives developing pupils’ sense of responsibility.

The Star of the Week initiative rewards children from each class in assembly (not just for academic success) who 
celebrate their success with the Head Teacher each week at a Tea Party. Our school has a significant number of 
varied after school enrichment clubs such as sports, cookery and Early Years performing arts and ballet.

To develop understanding and acceptance of diversity we teach our children about different countries, and 
cultures.  Further, we teach Modern Hebrew (Ivrit) as a modern foreign language.  

Externally, our children participate in wider community activities including taking gifts to, and singing in local 
Jewish Residential Care Homes and competing against other Jewish schools in the Etgar challenge. In addition, 
our children are empowered to select charities and raise funds e.g. for the Jewish Care Annual Bake Sale.

NRPS is fortunate to have a strong and active parent body that values the education given to their children and 
help where possible to contribute to the success of their children and the school as a whole. They contribute in a 
variety of ways including volunteering to read with children and helping with school outings. The PTA organise 
both several fundraising events annually and occasions for parents to socialise. Our parent body practices and 
reinforces the values of the school by showing kindness and charity to others in need within the school. For 
example, meal rotas are often organised to help parents through difficult periods of time be it due to ill health, the 
loss of a family member or the birth of a new baby. 

We are very privileged to have wonderful staff, who work closely together and with parents to ensure that the 
academic standards and the welfare of the children is maintained. 

The school, parents and pupils know that the continued success of our school is due to the generosity of our 
benefactors the Reuben Foundation and the Od Yosef Hai Community and we look forward to their continued 
support in developing the school further.

Financial review
The net expenditure for the year was £271,311 (2021 surplus £325,313).

Total income received was £1,491,086 (2021: £1,991,248). Income from school fees amounted to £879,777 
(2021: £828,746) an increase of 6% Donations received amounted to £324,737 (2021: £775,965). Of this sum 
£58,208 (2021: £50,856) related to restricted donations (see note 3) with the majority of the balance relating to 
donations from the Reuben Foundation (see note 3). In terms of fundraising a one off special campaign was 
held in the previous year regarding Covid which raised the sum of £167,653, none in the current year.

Total expenditure amounted to £1,762,397 (2021: £1,665,935) The main element was staff costs of  £1,245,236 
(2021 £1,153,546). Please see note 8 for detailed breakdown of expenditure.

The charity holds free reserves amounting to £233,784 (as represented by general unrestricted funds less a 
deduction for fixed assets). These reserves are required to be retained to finance the ongoing working capital 
requirements of the school. After a challenging period the Trustees have restored the school to comparative 
financial health with the continued support and assistance of the Reuben Foundation. Even though the charity 
had free reserves as stated above such support is likely to continue to be required in order to maintain this 
position as the budget for the current year shows a projected deficit .

Designated funds were held at the balance sheet date of £229,565 representing funds raised for proposed 
school building improvements. 
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Structure, governance and management

Nancy Reuben Primary School, a company limited by guarantee, was set up to provide educational facilities for 
Jewish children in North London. The charitable company is governed pursuant to its memorandum and articles 
of association. The charitable company commenced its activities on 1 September 2008.

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

Dayan A David

Reuben Foundation whose Trustees are:

S D Reuben

R D Reuben

J A Reuben

R Stone

D L Reuben

E Sawyer

Reuben Foundation is a charitable company registered with the Charity Commission (registration no:1094130). A 
full list of the Trustees of this charity at the date of this report has been included on the information page.

The Trustees may at any time co-opt any individual that they select to be a Trustee with such appointment lasting 
to the next annual general meeting. They may also formally appoint additional Trustees on a permanent basis at 
any time. 

None of the Trustees has any beneficial interest in the company. All of the Trustees are members of the company 
and guarantee to contribute £10 in the event of a winding up. 

All current Trustees are appraised of new developments in charity law and practice. All new Trustees are 
provided with all relevant information appertaining to its affairs to ensure that they can understand and meet the 
responsibilities the role entails.

The charity and the school are run by a Governing Council that maintains control of the funds retained and are 
solely responsible for their disbursement. The Governing Council consists of a representative of the Trustees and 
additional governors appointed including from the local community. The Governing Council currently comprises:

S Kelaty (Chairman)
E Feigin (Vice Chairman)
P Muyal (Vice Chairman)
R Baigel
P Alder
A Freudenthal
J Bokobza
R David
J Muyal (Finance)
S Renshaw
S Rosenthal
L Issac
M Fraser

The Headteacher, Mr Anthony Wolfson has the responsibility for the day to day running of the school and reports 
formally to the Governing Council on all matters relating to the school.
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The Board has examined the principal areas of the Charity’s operations and considered the major risks faced in 
each of these areas.  The review and assessment of the position was carried out in conjunction with the 
Foundation’s auditors, with specific reference to the internal controls required, to ensure the following criteria 
were met:-

�
�
�
�

Comprehensive strategic planning.
Comprehensive budgeting and management accounts.
Established organisational structure and lines of reporting.
Clear authorisation and approval procedures.

In the opinion of the Trustees the Charity has established suitable systems which, under normal conditions, 
should allow these risks to be mitigated to an acceptable level in its day-to-day operations. 

Statement of Trustees' responsibilities

The Trustees, who are also the directors of Nancy Reuben Primary School for the purpose 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 which give a true and 
fair view of the state of affairs of the charitable company and of the incoming resources and application of 
resources, including the income and expenditure, of the charitable company for that year.

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

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent; 

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

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

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the charitable company 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 charitable 
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Auditor

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

We have audited the financial statements of Nancy Reuben Primary School (the ‘charitable company’) for the year 
ended 31 August 2022 which comprise the statement of financial activities, the balance sheet, the statement of cash 
flows and the notes to the financial statements, including a summary of significant accounting policies. The financial 
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting 
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and 
Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 August 2022 and of its 
incoming resources and application of resources, including its income and expenditure, for the year then 
ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 
and

- have been prepared in accordance with the requirements of the 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 Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the charitable company in accordance with the 
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical 
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the 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.

Other information

The other information comprises the information included in the annual report other than the financial statements 
and our auditor's 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.

Opinions on other matters prescribed by the Companies Act 2006

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

- the information given in the Trustees' Report for the financial year for which the accounts are prepared is 
consistent with the accounts; and

- the Trusteees’ Report has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception

In the light of the 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 directors' report included within the
Trustees' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to 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 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 all the information and explanations we require for our audit; or

Responsibilities of Trustees

As explained more fully in the Statement of Trustees' Responsibilities, the Trustees' are responsible for the 
preparation of the accounts and for being satisfied that they give a true and fair view, and for such internal control as 
the directors determine is necessary to enable the preparation of accounts that are free from material misstatement, 
whether due to fraud or error.

In preparing the accounts, the Trustees are responsible for assessing the 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 company or to cease operations, or have no realistic 
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's 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 ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

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

Our audit procedures were primarily directed towards testing the accounting systems in operation which we have 
based our assessment of the financial statements for the year ended 31 August 2022.

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, our procedures included the following:
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�

�
�
�

�

�

The engagement partner ensured that the engagement team collectively had the appropriate competence, 
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations.
Enquiring of management of whether they are aware of any non-compliance with laws and regulations.
Enquiring of management whether they have knowledge of any actual, suspected or alleged fraud.
Enquiring of management their internal controls established to mitigate risk related to fraud or non-
compliance with laws and regulations.
Discussions amongst the engagement team on how and where fraud might occur in the financial 
statements and any potential indicators of fraud. As part of this discussion, we identified potential for fraud 
in the following areas; posting of unusual journals.
Obtaining understanding of the legal and regulatory framework the company operates in focusing on those 
laws and regulations that had a direct effect on the financial statements or that had a fundamental effect on 
the operations. The key laws and regulations we considered in this context included UK Companies Act, tax 
legislation,data protection, anti-bribery, employment and health and safety.

Audit reponse to risks identified

Fraud due to management override

To address the risk of fraud through management bias and override of controls, we:
�
�

�

�

Performed analytical procedures to identify any unusual or unexpected relationships.
Audited the risk of management override of controls, including through testing journal entries for
appropriateness
Assessed whether judgements and assumptions made in determining the accounting estimates set out in 
note 2 were indicative of potential bias; and
Investigated the rationale behind significant or unusual transactions.

Irregularities 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:

�
�
�
�

Agreeing financial statements disclosures 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.

The test nature and other inherent limitations of an audit, together with the inherent limitations of any accounting 
and internal control system, mean that there is an unavoidable risk that even some material misstatements in 
respect of irregularities may remain undiscovered even though the audit is properly planned and performed in 
accordance with ISAs (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 or 
instances of non-compliance that might exist. The responsibility for safeguarding the assets of the charity and for 
the prevention and detection of fraud, error and non-compliance with law or regulations rests with the trustees.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Unrestricted Designated Restricted Total Total

funds funds funds 2022 2021

Notes £ £ £ £ £

Income from:

Donations and legacies 3 266,529 - 58,208 324,737 775,965

Charitable activities 4 1,125,011 - - 1,125,011 1,017,599

Investments 5 161 - - 161 42

Other income 6 41,177 - - 41,177 197,642

Total income 1,432,878 - 58,208 1,491,086 1,991,248

Expenditure on:

Raising funds 7 18,119 - - 18,119 13,311

Charitable activities 8 1,686,070 - 58,208 1,744,278 1,652,624

Total expenditure 1,704,189 - 58,208 1,762,397 1,665,935

Net income/(expenditure) 
before transfers (271,311) - - (271,311) 325,313

Gross transfers between funds 30 (30) - - -

Net (expenditure)/income for the year/

Net movement in funds (271,281) (30) - (271,311) 325,313

Fund balances at 1 September 
2021 572,141 229,595 - 801,736 476,423

Fund balances at 31 August 
2022 300,860 229,565 - 530,425 801,736

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

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2022 2021

Notes £ £ £ £

Cash flows from operating activities

Cash (absorbed by)/generated from 
operations

21
(235,062) 376,623

Investing activities

Purchase of tangible fixed assets (9,017) (29,948)

Interest received 161 42

Net cash used in investing activities (8,856) (29,906)

Net (decrease)/increase in cash and cash 
equivalents (243,918) 346,717

Cash and cash equivalents at beginning of year 824,705 477,988

Cash and cash equivalents at end of year 580,787 824,705
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1 Accounting policies

Charity information

Nancy Reuben Primary School is a private company limited by guarantee incorporated in England and Wales. 
The registered office is 73 Cornhill, London, EC3V 3QQ.

1.1 Accounting convention

The accounts have been prepared in accordance with the charitable company's governing document,  the 
Companies Act 2006 and “Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102)” (as amended for accounting periods commencing 
from 1 January 2019. The charitable company is a Public Benefit Entity as defined by FRS 102.

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

The accounts have been prepared under the historical cost convention to include the revaluation of certain 
financial instruments at fair value. The principal accounting policies adopted are set out below.

1.2 Going concern

At the time of approving the financial statements, the Trustees have a reasonable expectation that the 
charitable company has adequate resources to continue in operational existence for the foreseeable future.

Having reviewed the charity's financial forecasts, expected future cash flows, the trustees have a reasonable 
expectation that the charity has adequate resources to meet any liabilities as they fall due. Thus the Trustees 
continue to adopt the going concern basis in preparing the financial statements for the year ended 31 August 
2022.

1.3 Charitable funds

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

Designated funds comprise funds which have been set aside at the discretion of the Trustees for specific 
purposes. The purposes and uses of the designated funds are set out in the notes to the accounts.

Restricted funds are subject to specific conditions by donors as to how they may be used. 

1.4 Income

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

Cash donations are recognised on receipt. Other donations are recognised once the charitable company has 
been notified of the donation, unless performance conditions require deferral of the amount. Income tax 
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time of 
the donation.

All other income is included on an accruals basis.
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1.5 Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing 
the charity to the expenditure. All expenditure is accounted for on an accruals basis and the irrecoverable 
element of VAT is included in the expenses to which it relates.

Charitable expenditure relates to those costs incurred directly associated with the provision of education. 
These include overheads applicable to the buildings used for educational purposes as well as staff costs. 
Charitable expenditure also includes bursaries awarded by the school to disadvantaged pupils as well as 
other support costs.

Support costs also include governance costs which cover expenditure relating to public accountability of the 
charity and its compliance with regulation and good practice. These costs include those incurred with regard 
to strategic planning, legal and audit fees and meeting its statutory obligations.

The costs of raising funds are represented by costs incurred in inducing people and organisations to 
contribute financially to the charity's work. This includes the cost of advertising for donations and the staging 
of fundraising events.

1.6 Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Leasehold improvements 5 years

Fixtures, fittings & equipment 25% reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities.

1.7 Impairment of fixed assets

At each reporting end date, the charitable company reviews the carrying amounts of its tangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any).



NANCY REUBEN PRIMARY SCHOOL

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2022

1 Accounting policies (Continued)

- 15 -

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, 
the estimated future 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 
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of 
the asset is reduced to its recoverable amount. An impairment loss is recognised immediately in income/
(expenditure for the year, unless the relevant asset is carried at a revalued amount, in which case the 
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased 
to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to 
the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had no impairment loss been recognised for the asset 
in prior years. A reversal of an impairment loss is recognised immediately, unless the relevant asset is carried 
in at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation 
increase.

1.8 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.

1.9 Financial instruments

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

Financial instruments are recognised in the charitable company's balance sheet when the charitable company
becomes party to the contractual provisions of the instrument.

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

Basic financial assets

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

Basic financial liabilities

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

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

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

Financial liabilities are derecognised when the charitable company’s contractual obligations expire or are 
discharged or cancelled.

1.10 Employee benefits

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

Termination benefits are recognised immediately as an expense when the charitable company is 
demonstrably committed to terminate the employment of an employee or to provide termination benefits.

1.11 Retirement benefits

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due and 
are payable to the Teachers pension scheme.

1.12 Taxation

As the registered charity the Society is exempt from taxation on its activities which fall within the scope of part 
10 ITA 2007 and section 256 of the Taxation of Chargeable Gains Act 1992.

2 Critical accounting estimates and judgements

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

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

3 Donations and legacies

Unrestricted Restricted Total Total

funds funds

2022 2022 2022 2021

£ £ £ £

Donations and gifts 259,529 58,208 317,737 762,965

Other 7,000 - 7,000 13,000

266,529 58,208 324,737 775,965

For the year ended 31 August 2021 725,109 50,856 775,965
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4 Charitable activities

2022 2021

£ £

Fees receivable 879,777 828,746

Local authority income 215,497 175,893

Other income 29,737 12,960

1,125,011 1,017,599

5 Investments

2022 2021

£ £

Interest receivable 161 42

6 Other income

2022 2021

£ £

Fund raising event 20,410 167,653

PTA Fundraising 16,426 10,149

PTA Gala Event 3,700 13,503

Furlough income 641 6,337

41,177 197,642

7 Raising funds

2022 2021

£ £

Fundraising and publicity

Other fundraising costs 18,119 13,311
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8 Charitable activities

2022 2021

£ £

Staff costs 1,245,236 1,153,546

Depreciation and impairment 19,354 25,805

Rent and rates 54,480 51,473

Insurance 9,237 8,756

Educational supplies 54,036 60,613

School trips and sports activities 40,970 14,946

Light and heat 12,176 22,134

Security 58,704 51,096

Printing, postage and stationery 30,063 21,154

Telephone and internet charges 718 674

Repairs and maintenance 32,924 20,400

Refreshments 323 623

Advertising 1,455 2,330

Legal & professional fees (including recruitment fees) 3,854 9,070

Bookkeeping expenses 16,333 14,056

Bad debt write off (320) 19,205

Sundry expenses 34,129 45,796

Cleaning 22,346 22,346

Computer expenses 54,875 46,146

1,690,893 1,590,169

Grant funding of activities (see note 9) 34,910 44,900

Share of governance costs (see note 10) 18,475 17,555

1,744,278 1,652,624

Analysis by fund

Unrestricted funds 1,686,070

Restricted funds 58,208

1,744,278

For the year ended 31 August 2021

Unrestricted funds 1,601,768

Restricted funds 50,856

1,652,624
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9 Grants payable

2022 2021

£ £

Grants to individuals 34,910 44,900

10 Governance costs

2022 2021

£ £

Audit fees 9,200 9,720

Legal and professional 9,121 7,635

Bank charges 154 200

18,475 17,555

11 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefit during the 
year. No expenses were paid to the Trustees in the year.
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12 Employees

The average monthly number of employees during the year was:

2022 2021

Number Number

Teachers 26 23

Support staff 15 15

Administration 3 4

44 42

Employment costs 2022 2021

£ £

Wages and salaries 1,128,536 1,044,874

Social security costs 89,378 85,992

Other pension costs 27,322 22,680

1,245,236 1,153,546

The number of employees whose annual remuneration was £60,000 or more 
were:

2022 2021

Number Number

£80,000- £90,000 1 1



NANCY REUBEN PRIMARY SCHOOL

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2022

- 21 -

13 Tangible fixed assets

Leasehold 
improvements

Fixtures, 
fittings & 

equipment

Total

£ £ £

Cost

At 1 September 2021 60,774 296,848 357,622

Additions - 9,016 9,016

At 31 August 2022 60,774 305,864 366,638

Depreciation and impairment

At 1 September 2021 60,774 219,434 280,208

Depreciation charged in the year - 19,354 19,354

At 31 August 2022 60,774 238,788 299,562

Carrying amount

At 31 August 2022 - 67,076 67,076

At 31 August 2021 - 77,413 77,413

14 Debtors

2022 2021

Amounts falling due within one year: £ £

Trade debtors 79,864 65,395

Other debtors 4,643 4,699

Prepayments and accrued income 14,320 13,039

98,827 83,133

15 Creditors: amounts falling due within one year

2022 2021

£ £

Other taxation and social security 17,432 22,654

Trade creditors 26,005 2,702

Other creditors 158,549 143,515

Accruals and deferred income 14,279 14,644

216,265 183,515

16 Share capital

The charitable company is limited by guarantee and therefore has no share capital.
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17 Designated funds

The income funds of the charity include the following designated funds which have been set aside out of 
unrestricted funds by the trustees for specific purposes namely future building improvements:

Balance at
1 September 

2021

Resources 
expended

Balance at
31 August 2022

£ £ £

Designated funds 229,595 (30) 229,565
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19 Pension Commitments

The company provides pension arrangements to all full time employees through defined contribution 
schemes.

The pension cost charge for the year was £27,322 (2021: £22,680).

20 Related party transactions

Remuneration of key management personnel

The remuneration of key management personnel is as follows.

2022 2021

£ £

Aggregate compensation 79,500 87,500

Transactions with related parties

During the year the charitable company entered into the following transactions with related parties:

The charitable company pays rent on the school premises to Od Yosef Hai, a registered charity of which the 
Trustee Dayan A David is also a trustee. The amount paid for the year under review was £42,000 (2021: 
£42,000). No formal lease exists in respect of this arrangement at present.

In addition, the charitable company received unrestricted donations totalling £250,000 (2021: £700,000) from 
The Reuben Foundation, a trustee of the company.

During the year the sum of £9,500 (2021: £9,500) was paid to Yossi David (son of the trustee Dayan A David) 
as salary.

21 Cash generated from operations 2022 2021

£ £

(Deficit)/surpus for the year (271,311) 325,313

Adjustments for:

Investment income recognised in statement of financial activities (161) (42)

Depreciation and impairment of tangible fixed assets 19,354 25,805

Movements in working capital:

(Increase)/decrease in debtors (15,694) 3,641

Increase in creditors 32,750 21,906

Cash (absorbed by)/generated from operations (235,062) 376,623


