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THE EXILARCH'S FOUNDATION

TRUSTEES' REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

The Trusteses present their report and the audited financial stalements of The Exilarch's Foundation for the year
ended 31 December 2024.

The accounts have been prepared in accordance with the Statement of Recommended Practice: Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Starklard applicable in
the UK and Republic of Ireland (FRS 102) and the Financial Reporting Standard applicable in the UK and Republic
of Ireland (FRS 102) and the Charities Act 2011 and UK Generally Acceptad Practice as it appliss from 1 January
2019.

The accounts have been prepared to give a 'true and fair' view and have departed from the Charities (Accounts and
Reports) Regulations 2008 only fo the extent required to provide a true and fair view. This departure has involved
following Accounting and Reporting by Charitles preparing their accounts in accordance with the Financlal Reporting
Standanrd applicable in the UK and Republic of Ireland (FRS 102} rather than the Accounting and Reporting by
Charities: Statement of Recommended Practice effective from 1 April 2005 which has since besn withdrawn.

Reference and administrative information
The Charity was established by a Trust Deed dated 2 April 1978. ite registered charity number is 275919 and s
principal office is at 4 Carlos Place, London W1K 3AW,

Alms and purposas

The Charity Is established to carry out all charitable objects, in any part of the worid, within the legal meaning of the
term, at the absolute discretion of the trusiees. The trustees are constantly considering potential new charitabie
opportunities.

Governance and management
The Charity is govemed by its Trust Deed dated 2 April 1978.

The power of appointment of new or additional trustees and the choice of succassor is vested exclusively in the
Exllarch, D.A. Dangoor CBE DL. No formal palicles have been adopted for the induction and training of trustees.

The trustees during the year and up to the date of signature of this raport were as follows:
Mr D A Dangoor CBE DL (Exilarch)

Mr M A J Dangoor
Mr E B V Dangoor
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THE EXILARCH'S FOUNDATION

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

The trustess are legally responsible for the overall management and control of the charity and meet regularly
throughout the year.

The investment committee (consisting of D.A. Dangoor CBE DL and M.A.J. Dangoor) reviews the charity's
investments and investiment policles, taking professional advice where appropriate.

Public Benefit

The Charities Act 2011 requires all charities to meet the legal requirement that its aims are for the public banefit,
The Charity Commission in its Charities and Public Benefit guidance states that there are two key principles to be
met in order to show that an organisation's aims are for the public benefit: firstly, there must be an identifiable
benefit or benefits and secondly, that the benefit must be to the public or a section of the public. The trustees
coneidar that they havae complied with Section 17 of the Charitias Act 2011 including the guidance "public benefit:
running a charity (PE2)".

Aims, Objectives, activities and achlevemants during 2024

The trustess have during 2024 socught to identify effective ways of deploying the Charity’s resources so as to daliver
maximum impact and public benafit. The Charity's most significant activity during 2024 has been its grant making.

The Charity's policy Is to support charitable initlatives that align with Its mission, values, and community goals, while
ensuring transparency, faimess, and adherence to organisational values and legal cbligations.

Major grants
During the year, total grants of £7.2m (2023; £5.5m) were made. The largest of these were grants made to Mind
(E2m}); UCLH Charity (£1.2m) and Chelsea & Westminster Health Charity (E1m).

Further details of grants can be found in note 8 to the accounts.

Grants for educational Institutions.
Funding for educationat institutions in the UK has been continued throughout 2024 and into 2025.

This has included ongoing supporl to Westminster Academy where the academic results achieved have remained
imprassive, as demonstrated by an Ofsted Inspection in October 2023 in which the Academy achieved a rating of
‘good with an ‘outstanding’ Sixth Form'.

The trustees continue to explore ways to take forward the recommendations contained in the report commissicned
jointly with Birkbeck College on the feasibility of creating an institute for sthical monotheism which will include
academic activities of research, teaching and publication, and pracfical engagement with social and public ethical
issues.




THE EXILARCH'S FOUNDATION

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

Irag

Alongside the Charlty's grant-making activity, the trustess have continued to keep their long-term sights on the
eventual re-establishment of a Jawish community in Iraq through the sstting up of educational and refigious
institutions. Currently, the security position in Iraq remains sufficiently unsetited for it to ba impossible for Jews to
rasettle in significant numbers in Irag and therefore impossible for the Charity te acquire land and/or begin
construction on projects In Irag. Consequently, the trustee’s strategy to achieve this aim is to maintaln appropriate
levels of reserves whilst monitoring developments In lraq with the asslstance of a network of contacts throughout
the Middle East, members of the former community of Iragi Jews and academics worldwide, and public sources of
information. In consultation with prefessional advisers and the Charity Commission, the trustees have undertaken to
canry out regular assessments of when the re-sstablishment of the Jewish community and large-scale expenditure
by the Charity from this fund might become possibls.

The Charity held a designated fund of £10 million {2023: £10 million) for the purpose of assisting the setting up of
educational and religious institutions in a fulure re-estabished Jewish community In Irag.

The trustees continue to take note of:

a. discussions taking place among Iragi Jewish communities In Israel, the USA and elsewhere regarding the
likefihood that circumstances will in due course permit the effective re—estabishment of a Jewish
community in Baghdad;

b. discussions with members of the Iraqi pariament who are batieved to be sympathetic to this cause;

¢. progress towards a confoderation of Middie Eastern interests wishing to see the retum to Iraq of many of
the educated/business classes who have left the country over the past dacades;

d. moves towards the recognition of the importance in world heritape terms of identifying and preserving holy
sites In irag, many of which relate to the Jewish faith, reflecting the long histary of the Jewish people in Irag
and the region; and

8. the fact that some businesses with Jewish connections were already becoming involved within lrag.

The trustees are keeping the designation of funds for this purpose under review.

Plans for future periods
The trustees resoived that whilst they would conlinue to consider other applications for funding made to the Charity,
they wished to continue to address the following areas over the coming years.

Educational proipcts and scholarships
The trustees anticlpate continuing their support of the Westminster Academy, of which the Charity is the Sponser,

and which Mr David Dangeoor CBE DL ig also a trustee. Grants amounting to £122,250 (2023: £196,888) were
awarded to Westminster Academy during the year.

The trustees will continue to explore whether the Charity's funds might beneficially be used to support the
establishment of a new university and in particular the scope for the Charity to allocate additional funds for this
project sa as to make a meaningful contribution to the estimated £50 million costs involved.

Vi j the Jewish reli
The frustees have resolved to retain the fund designated for assisting in the re-establishment of a Jewish
community in lraq through the setting up of educational and religious institutions. They will review the level of funds
designated for this large-scale project annually, and as part of the Charity’s ongoing monitoring of the situation
consider whether continued retention of the funds remaing appropriate.

As reported previously, the trustees believe that it is to the advantage of the Charity to continue to accumulate these
funds in order that the Charity may undertake the large-scale projects that will be required when the Jewish
community returns to Irag.

-3-



THE EXILARCH'S FOUNDATION

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

Financial review

Principal sources of income
During 2024 the Charity received investment income and interest of £7.9m (2023: £8.2m). The majority of this took
the form of rental income from commercial properties.

Principal risks and uncertainties

The trustees have given consideration to the principal risks and uncertainties to which the Charity is exposed. The
Charity holds a significant investment property portfolio and any substantial decrease in property values or a
substantial reduction in the ratic of tenanted properties to vacant ones would impact the Charity. The trustees
monitor the impact of these risks and have concluded that there are sufficient reserves within the Charity to
accommodate these.

Reserves Policy
The trustees are continuing to develop and refine the charity’s reserves policy, taking into account both long term
and short term projects, and monitor reserves on an ongoing basis.

The charity now holds an endowment fund of £54.0m (2023: £51.7m) and, of the other funds it holds, £10m remains
designated for the specific purpose of assisting the setting up of educational and religious institutions in a future re-
established Jewish community in Irag. For other designated funds see note 17.

At the balance sheet date free reserves amounted to £22.8m (2023: £18.6m).

Due to the long term nature of its grants, it is the Charity's policy to retain reserves of a minimum of five years total
expenditure excluding grants.

At the balance sheet date, the charity had net current assets of £1.9m (2023: £1.3m).

Investment Policy, Performance and Objectives

The Charity's policy is to invest primarily in real estate and donations have been received on that basis. The
trustees make every endeavour to ensure that these investments remain secure both in the medium and long term
with a focus on income growth. The Charity is also exploring some non-property investments. It is the Charity's
policy o consider the social, environmental and ethical impact of all investments.

The Charity's investment properties were independently revalued at the balance sheet date. The resultant
unrealised gain in the year of £3.8m (2023: losses £6.1m} are considered to mirror the current market conditions of
the property sector in the UK. However, the charity's income is largely protected from the impact of shori-term
market fluctuations due to the continuity of its existing tenants, with their leases not due to expire for severa] years.

Auditor
The auditor BKL Audit LLP will be proposed for reappointment for the year ending 31 December 2025.




THE EXILARCH'S FOUNDATION

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

Statement of Trustees’ Responsibilities

The trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting
Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and
application of resources of the charity for that period. 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 judgments and estimates that are reasonable and prudent;

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

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in business.

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

Statement of disclosure to auditor

So far as each person who was a trustee at the date of approving this report is aware, there is no relevant audit
information of which the charity’s auditor is unaware. Additionally, the trustees individually have taken all the
necessary steps that they ought to have taken as trustees in order to make themselves aware of all relevant audit
information and to establish that the charity’s auditor is aware of that information.

Approval
This report was approved by the trustees on 6 June 2025 and signed on their behalf.

Mr D A Dangoor




THE EXILARCH'S FOUNDATION

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE EXILARCH'S FOUNDATION

Opinion

We have audited the financial statements of The Exilarch’s Foundation for the year ended 31 Decernber 2024 which
comprise the statement of financial activities, the balance sheet, the statement of cash flows and notes to the
financial statements, including significant accounting policies. The financial reporting framework that has besn
applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Raporting Standard 102 Tha Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practica).

In our opinion, the financial statements:

- give a true and fair view of the state of the charity's affairs as at 31 December 2024 and of Hs incoming
resources and application of resources, for the year then ended;
hava been properly prepared in accordance with United Kingdom Generslly Accepted Accounting Practice;
and

- have bean prepared In accordance with the requirements of the Charities Act 2011.

Baasis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibiliies under those standards are further described in the Auditor's responsibiiities for the audit of
the financial statements section of our report. We are indspendent of The Exilarch's Foundation 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 fulfiled our other ethical responsibifities in accordance with these requiremants. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

Concluslons relating to going concern

In auditing the financial statements, we have concluded that the trusiees' use of the going concem basis of
accourting 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 Exflarch's Foundation's ability to
conftnue as a golng concem for a period of at least twelve months from when the financial statements are
authorised for issue.,

Our responsibiliies and the responsibiliies of the Trustees with respect to going concarn 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 financlal statements
and our auditor's report thereon. The Trustess are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not covar the other information and 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 malerially inconsistent with the financial statements or our knowledge obtained In
the course of the audil, or otherwise appears lo be materially misstated. If we iklentify such material inconsistencies
or apparent matarial misstatements, we are required to determine whether this givas rise to a material misstaternent
in the financial statements themselves. If, based on the work we have perfarmed, we conclude that there s a
material misstatement of this other Informatian, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report In respact of the following matters In relation to which the Charities {Accounts and

Reporis) Regulations 2008 require us to report to you if, in our opinion:

- the information given in the finandial statements is inconsistent in any material respect with the tustees'
report; or

- sufficient accounting records have not been kapt; or

- the financial statements are not in agresment with the accounting reconds; or

- wa have not received all the information and explanations we require for our audit.
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THE EXILARCH'S FOUNDATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE EXILARCH'S FOUNDATION

Responsibllities of Trustess

As explained more fully in the statement of trustees' responsibilities, the Trustees are responsible for the
preparation of the financial statemants and for being satisfied that they give a true and fair view, and for such
intemnal confrol as the Trustees determine is necessary 1o enable the praparation of financial sialements that are
free from material misstatement, whether due to fraud or error. In preparing the financial statements, the Trustees
are responsible for assessing The Exilarch's Foundation's ability to continus as a going concem, disclosing, as
applicable, matters related to golng concem and using the going concem basiz of accounting unless the Trustees
slther intend to cease operations, or have no realistic altemative but to do so.

Auditor's responsibilities for the audit of the financlal statements

Wa have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordancs with the
Act and relevant regulations made or having effect thereunder.

Our cbjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatament, whether due 1o fraud or ermor, and to issue an auditor's report that includes our oplnion.
Reasonable assurance Is a high lavel of assurance but is not a guarantes that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstataments can arise from fraud or
error and are considered material if, individually or in the aggregats, they could reasonably be expected to influence
the economic decislons of users taken on the basis of these financial statements.

trragularities, Including fraud, are instances of non-compliance with laws and regulations. We deslgn procedurss in
line with our responsibilities, outlined abova, to detect material misstatements in respect of imegularities, including
fraud. The extent to which our procedures are capable of detecting imegularities, including fraud is detalled below:

Capabliity of the awxtit In detecting irregularities, Including fraud

Based on our understanding of the charty and the charily sector, wa identified that the principal risks of non-
compliance with laws and regulations related to the fallure to comply with charity regutations, and we conaidered the
extent to which non-compliance might have a material effect on the financial staternents. We also considered those
laws and regulations that have a dirsct impact on the preparation of the financial statements such as the Charities
(Accounts and Reports} Regulations 2008 and Charities Act 2011. We evaluated management’s incentlves and
opportunities for fraudulent manipulation of the financial statemants (including the risk of ovarride of controls) and
determined that the principal risks were relaled to posting inappropriate joumal entries and management bias in
accounting estimates. Audit procedures performed by the auditors included:

- discussions with the trustees, including consideration of known or suspected instances of non- compliance
with laws and regulatlons and fraud;

- assessing managements significant judgements and estimates in particular those ralating o the vaiuation
of the charity’s property and investment portfolio; and

» identifying and testing manual journal eniries, In particular any journal entries posted with unclear rationale.

There are inherent limitations in the audit procedures described above, and the further removed non- compliance
with laws and regulations s from the events and transactions reflacted in the financial statements, the lass llkely we
would becorme awara of it. Also, the risk of not detecting a material misstatement due fo fraud is higher than the risk
of not datecting one resulting from error, as fraud may invaolve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through colluaion.

A further description of our responsibiliies iz available on the Financial Reporting Couneil's website at: hitps:/
www.fro.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Other matters

Your attention is drawn to the fact that the charity has prepared financlal statements in accordance with "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) in preference to the Accounting and Reporiing by Charities: Statement of Recommended Practice issued
on 1 April 2005 which is referred to in the extant regulations but has now been withdrawn.

This has been done in order for the financial statements to provide a true and fair view in accordance with current
Generally Accepted Accounting Practice.
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THE EXILARCH'S FOUNDATION

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE EXILARCH'S FOUNDATION

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with part 4 of the Charitiss (Accounts
and Reporis) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustess
those matters we are required to state to them In an auditor's report and for no other purposa. To the fulest extent
permitted by law, we do not accept or assume responsiblity to anyone other than the chariy and the charity’s
trustees as a body, for our audit work, for this report, or for the opinions we have formad.

B4 Pl P

BKL Audit LLP

Chartered Accountants
Btatutory Auditor
5 Floot Place

th
London, EC4M TRD Date: q ..... J Lo A5

BKL Audit LLP is ellgible for appoiniment as auditor of The Exilarch's Foundation by virtua of its eligibility for
appointment as auditor of a cormpany under section 1212 of the Companies Act 2006.




THE EXILARCH'S FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2024

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2024 2024 2024 2023 2023 2023
Nates £ £ £ £ £ £
lncoims from:
Investment income
and interest 3 7.881,605 - 7881605 8,153,789 . 8,153,789
Expengditure on:
Raising funds 4 751,003 - 761,003 385,991 - 385,991
Charitable
activities 5 6,801,466 8,801,466 5,737,442 . 5,737,442
Total expenditure 7,552,469 - 7552468 6,123,433 - 6,123,433
Net gains/{losses}
on Investments 9 3,816,562 2,301,180 6,117,742 (1,977,630) (3,741,764)  (5,719,384)
Nel movement in funds 4,145,608 2,301,180 6,448,878 52,726 (3,741,764)  (3,680,038)
Fund balances at 1
January 2024 36,894,578 61,608,763 88,593,341 36,841,852 55440527 92,282,379
Fund balances at 31
December 2024 41,040,276 53,999,943 05,040,219 36,894,578 51,698,763 88,593,341

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

derive from continuing activities.




THE EXILARCH'S FOUNDATION

BALANCE SHEET
AS AT 31 DECEMBER 2024

Fixed assets
Investment property
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Net assets

Capital funds
Expendable endowment funds

Income funds
Unrestricted funds
Designated

General unrestricted funds

Notes

10

1

13

14

15

16

17
18

2024
£ £
88,690,500
12,345,611
101,036,111
1,078,454
6,808,076
7,886,530
(5,999,111)
1,887,419
102,923,530
(7.883,311)
95,040,219
53,999,943
18,250,000
22,790,276
41,040,276
95,040,219

2023
£ £
84,911,000
9,250,620
94,161,620
534,750
7,412,553
7,947,303
(6,670,794}
1,276,509
95,438,129
(6,844,788)
88,593,341
51,698,763
18,250,000
18,644,578
36,894,578
88,503,3#1

The financial statements were approved by the board of Trustees on 6 June 2025 and signed on their behalf by:

Mr D A Dangoor
Trustee
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THE EXILARCH'S FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2024

Notes

Cash flows from operating activities
Cash absorbed by operations

Investing activities

Purchase of investment property

Proceeds from disposal of investment
property

Proceeds from disposal of subsidiaries
Purchase of other investments

Proceeds from disposal of other investments
Investment income received

Net cash generated from investing
activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2024
£ £
(7,897,705)
1
(4,072,774)
2,946,313
8,419,687
7,293,227
(604,477)
7,412,563

6,808,076

2023
£ £
(3.256,825)
(4,893,455)
2,636,508
(3.427,568)
666,105
8,281,357
3,262,947
6,122
7,408,431

7,412,553

11



THE EXILARCH'S FOUNDATION

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

1.1

12

13

14

15

———e S —

Charity information

Tha Exilarch's Foundation is an unincomurated charity governed by a Trust Deed and is ragisterad with the
Charity Commission for England and Wales. The address of the registerad office is 4 Carlos Place, Mayfalr,
London, W1K 3AW.

Accounting policles
The principal accounting policies adopled, judgements and key sources of estimation uncertainty in the
preparation of the financial statements are as follows:

Basis of preparation of accounts and assessment of going concern

The financlal statements have been prepared in accordance with the Statement of Recommended Practice:
Accounting end Reporting by Charities preparing their accounts in accordance with the Financial Reparting
Standard applicable in the UK and Republic of Ireland (FRS 102) and the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK Generally
Accepted Practice as it applies from 1 January 2019.

The financlal statements have besn prepared fo give a true and falr’ view and have deparied from the
Charities (Accounts and Reporis) Regulations 2008 only to the extent required to provide a ‘true and fair
view’. This departurs has involvad following ‘Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing thelr accounts in aceordance with the Financial
Reporting Standard applicabls in the UK and Republic of Ireland (FRS 102)', rather than tha Accounting and
Reporting by Charities: Statement of Recommended Practice sffective from 1 April 2005 which has since been
withdrawn.

The Exilarch's Foundation mests the definition of 2 public benefit entity under FRS 102. Assets and liablities
are initialty recognised al historical cost or transaction value unless otherwise stated In the relevant
accounting policy notes.

The financial statements are prepared in pounds sterling, and rounded to the nearast pound.

Golng concern

These financial statements are prepared on a going concem basis as at the Board of Trusteas consider there
are not material uncertainties existing that may cast significant doubt as to its ability to continue as a going
concam,

Charitable funds
The following funds are held by the Charity:-

Unrestricted funds comprise those funds which the frustees are fres to use for any purposse in furtherance of
the charitable objects. Unrestricted funds Include dasignated funds where the trustees, at their discretion,
have created a fund for a specific purpose.

Expendable Endowment - these are capital funds which can only be converted into expendable income at the
discretion of the Exilarch.

Realisad and unreallsed galns and losses on invesments are allocated to the appropriate fund based on
opening balances.

Income

Income is recognised when the charity has entitlement to the funds, any performance conditions atiached o
the item(s) of income have been mel, it is probable that the income will be received and the amount can be
measured reliably.




THE EXILARCH'S FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Donations are recognised when the charity has been notified In wiiting of both the amount and settlement
date. in the event that a donation is subject to conditions that require a level of parformance before the charity
is entitted to the funds, the income is deferred and not recognised until either those conditions are fully met, or
the fulfilment of those conditions is wholly within the contro! of the charity and it i probable that those
conditions will be fulfilled in the reporting period. Donated goods and services ara recognised on a time spent
basis and recognised only once the service has been received.

Rental income arising from oparating lsases on investment properties is accounted for on a straight line basis
aver the lease term. Incentives for lesseas to enter into [ease agreements are spread evenly over the lease
terms, even if the paymenis are not made on such & basis. Rental income is measured at the falr value of the
consideration receivable excluding VAT.

Interest on funds held on depostt is Included when receivable and the amount can ba measured reliably by
the charity; this Is nomally upon notification of the interest paid or payable by the bank. Dividends are
recognised once the dividend has been declared and nofffication has been received of the dividend due.

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it
is probable that seitlement will be required and the amount of the obligation can be measured reliably.
Expenditure is classified under the following activity headings:

-Costs of raising funds represent investment properly and related cosis associated with deriving rental
income.

-Expenditure on charitable activities comprises grants payable and assoclated costs incurred by the charity in
the delivery of its activitios and services. It includes both costs that can be allocated directly to such activities
and those costs of an indirect nature necessary to support it.

-Grants payable are payments made to third parties in the furtherance of the charitable objects of the charity.
An unconditional grant offer is accrued once the recipient has been notified of the grant award. The
natification gives the recipient a reasonable expectation that they will receive the one- year or multi-year grant.

The provision of a multi-year grant is recognised at its present value where setflement is due over more than
one year from the date of the award, there are no unfulfiled performance cenditions under the control of the
Trust that would permit the Trust to avoid making the future payment(s), settlement is probable and the effect
of discounting is material. The discount rate used is the average retumn in the year in which the grant award Is
made. This discount rate Is regarded by the trustees as providing the most current available estimate of the
opportunity cost of money reflecting the time value of money to the Charity.

All expenditure is accounted for on an accruals basis. Irrecoverable VAT is charged against the expenditure
heading for which it was incurred.
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1.7

19

Allocation of support and govemance costs
Support cosis have been allocated between govemance costs and other support costs. Governance costs

comprise all costs involving the public accountabifity of the charity and its compliance with regulation and
good practice. These costs include cosis related to statutory audit and legal fees.

Govemance costs and support costs relating to the cost of raising funds and expenditure on charitable
activities have besn apportioned on an equal basis. The allocation of support and govemance costs is
analysad in note 7.

Operating Laases

Rentals payable under operating leasas, including any laase incentives received, are charged fo incoms on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
represantative of the time patiern In which economic beneflts from the lease asset are consumed.

Foreign currencies
Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded at the prevailing

exchange rate at the time of the transaction. Exchange differences are taken to the Statement of Financial
Activities.

-14-
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1.10

111

1.42

Fixed asset investments

Investmant propersties are measured initially at cost and subsequently &t fair value at the reporting date.
Valuation at fair value is made on an open market value basis by reference to market evidence of transaction
prices for similar properties. Fair vafue adjustments are recognised as gains/losses an revaluation of fixed
assets In the Statement of Financial Activities.

Investments in subsidiarias are measured initially at cost and subsaquently at cost less Impalrment.

Other investments are initially msasured at cost and subsequertly at fair value at the reporting date. Where
there are other investments whose fair values cannot be measured relisbly, such assets are measurad at cost
less impairment. Realised and unrealised gains and losses, as well 85 any Impalrment, are shown as gaing/
losses on Investments In the Statements of Financial Activities. Net gains on other investments are reconded
after deduction of management fees and foreign exchange movements.

Financlal instruments

Financial assets and financial liabilites are recognizad when the charity becomes a party to the contractual
provisions of the instrument. Additionally, all financial assets and liabilittes are classified according to the
substance of the contractual anmaengements entered Into.

Baslc financial assets, which indlude trade and other recelvables and cash at bank are inftially measured at
transaction prica (including transaction costs) and are subsaquently carried at amortised cost.

Basic financial liabiliies, which inciude trade payables, grants payable, other payables and deferred income
are Initially recognised at fransaction price and subsequently carried at amortised cost.

Loans

Concassionary loans made In furtherance of the charity's objectives and repayable after more than one year
are inltialty necognised at the amount pald with the camying value adjusted in subsequent years to reflect
repayments and any accrued interest. To the extent that the loan Is assessed as |mecoverable, an Impairment
loss is recognised in the Staternent of Financial Activities.

Judgements and key sources of estimation uncartainty

In the application of The Exilarch's Foundation's accounting policies, the Trustees are required to make
judgements, estimates and assumptions abaout 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 underying assumptions are reviewed on an ongoing basis. Revisions to accounting
eslimates are recognised in the period in which the estimale is revised where the revision affects only that
pericd, or in the period of the revision and future pericds where the revision affects both current and future
periods.

As disclosed in Note 10, the charity’s investment properties have been valued on an open market value basis
by an independent professional valuer, valuation of which is based on a number of assumptions including
market conditions which prevailed at the balance sheet date.

-15-
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3 Investmeant income and Interest

Rental income
Other Income
Interest receivable

Unresatricted Unrestricted

funds funds
2024 2023

£ £
7,508,934 7.365464
47,562 704,083
325,109 84,242
7,881,605 8,153,789

included within Other Income s £nil (2023: £680,000) of dilapidations and £44,933 (2023: £14,083) of
donated accountancy services from Monopra Limited, a company In which the charity's trustees have a

substantial interest.

4  Raising funds

Fundrals| { publicit
Investmant management fees

Publicity
Cther fundralsing costs

Support costs (see note 7)

Fundraising and publicity

- 16 -

Unrestricted Unrestricted
funds funds

2024 2023

£ £

370,384 -

- 540

324,684 309,301
55,935 76,150
751,003 385,951

[ ———
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5  Charitable activities

Grant funding of activities (see note 6)

Present value adjustmant on commitments made In year
Finance costs

Foreign exchange

Share of support costs (see note 7)

Total Total
2024 2023

£ £
7,213,111 5,533,307
(773,994) (220,485)
276,914 253,554
29,600 94,916
55,935 76,150

6,801,468

5,737 442

Where significant grant payments are due in greater than one year the amounts have been discounted to
reflect their net present value. Finance costs represent finance charges in respect of the unwinding of the

grants.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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7

Support costs

Property Expanses
Bank charges
Sundry Expenses
Professlonal fees
Audit feas

Analysed between
Fundraising
Charitable activities

Support Governance 2024 Support Governance 2023
costs cosls costs costs

£ £ £ £ £ £

21,638 - 21,638 24,128 - 24,128

1,446 1,446 - 1,308 1,308

1478 1478 - 27,475 27475

- 49,308 49,308 - 58,683 56.683

38,000 38,000 - 42,708 42,706

21,638 90,232 111,870 24128 128172 152,300

10,819 45,116 55,935 12,084 84,088 76,150

10,819 45,116 55,935 12,064 64,086 76,150

21,638 90,232 24,128 128,172 152,300

114,870

Included within professional fees Is £44,933 (2023: £14,083) of donated accountancy services from Monopro

Limited.

Trustees and employees

No remuneration was paid to the trustees or their connected persons for the year, nor were any expsnees
raimbursed to them (2023 - £nil).

There ware no parsons employad by the charity during the year or the previous year.

Net gainsi{losses) on Investments

Revaluation of
investments
Galn/(loss) on sale of
investments
Revaluation of
investment properties
Gain/loss) on sale of
investment properties

2,301,180

-19-

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds

2024 2024 2024 2023 2023 2023

£ £ £ £ £ £

1.211,™1 - 121,71 421,553 - 421,553
1,126,521 - 1,126,621 - - -
1,478,320 2,301,180 3,779,500 (2,335891) (3,741,764) (6,077,455)
- - - {63,492) - {63,482)
3,816,562 6,117,742 (1,977,630) (3,741,764) (5,719,384}
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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10

lnvestment property
2024
£
Falr value
At 1 January 2024 84,811,000
Net gains or losses through fair value adjustments 3,779,500
Al 31 December 2024 88,690,500

The investment properties have been revaiued at the reporting year end date on an open market value basis
by an independent Chartered surveyor, Whybrow & Dodds Limited and represent their fair value.

The charity is a leasehold tenant and pays a peppercomn rent to the long leassholder of a property which is
owned by a company in which the trustees are direclors/shareholders with control of the company.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

1

FOR THE YEAR ENDED 31 DECEMBER 2024

Fixed asset invastments
Listed Other Shares in Total
investrents investments group
undertakings
£ £ £ £
Cost or valuation
At 1 January 2024 2,230,569 7,020,050 1 9,250,620
Additions 1,500,000 2572774 - 4,072,774
Valuation changes 443 757 925,196 - 1,368,853
Invastment management fees - (368,711) - (369,711}
Dispossls 49,774y (1,770,018) (1}  (1,819,793)
At 31 December 2024 4,124,552 8,378,201 - 12,502,843
Impairment
At 1 January 2024 . - - -
Impaimment losses - 157,232 - 157,232
At 31 December 2024 - 157,232 - 157,232
Carrying amount
At 31 Dacember 2024 4,124,552 8,221,059 - 12,345,611
At 31 Dacember 2023 2,230,569 7,020,050 1 8,250,620

During the year, the company reviewed the classification of its fixed asset investmants and identified that
cortain investments previously presented as "Other Invastments” were more appropriately classified as
"Listed Investments.” As a result, brought forward figures have been restated to reflect this reclassification.

This adjustment Is presentatione! In nature for the above note only and has no impact on the total value of
fixed asset investments reported on the bafance sheet for the prior financial year.

Listed investments are carried at fair value and represent investment in equities which are traded in quoted
public markets, primarily the London Stock Exchange.

Included In tha carrying amount other invesiments is £504k of investments held at historic cost less
impairment.

Impaimant lossas relate to an investment that is no longer considerad to be recoverable. Impairment losses
are Included in net gains / (losses) on investments on the face of the SOFA

2024 2023
Shares in group undertaikings: Notes £ £

Investmeants in subsidiaries 12 - 1

-21-
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12

13

Subsidiaries

The financlal gtatements of EduFilms Limited have been prepared separately to The Exilarch’s Foundation
financial statements.

Final accounts were prepared to 31 January 2024, with the company baing digsolved on 11 June 2024.

The loan awarded to EduFiims by The Exilarch's Foundation of £61,671 was returned to The Exilarch's
Foundation on dissolution.

The initial investment of £1, representing the whole share capital of EduFiims Limited, was returned to The
Exilarch’'s Foundation in the financial year.

Residual funds of £3,747 were paid as a dividend to The Exllarch’s Foundation during 2024.

Debtors
2024 2023
Amounts falling due within one year; £ £
Trade debtors 506,747 59,058
Amounis owed by subsidiary undartakings - 61671
Other debtors 386,651 372,338
Prepayments and accrued income 188,056 41,683
1,078,454 534,750

Amounts owed by subsidiary undertaking represent concessionary loans mads to facilitate the production
and distribution of educational films. There is no fixed repayment term and the amount does not bear
interest.

Other debtors include a concessionary loan detailed as follows:

(i) A £350,000 (2023 - £350,000) interest free loan which was originally repayable in November 2019 and
remains outstanding to assist in the purchase and fitting out of a property for an organisation with a vision
to enhance Jewish youths' lives. The loan is underwritien by a guarantor and additionally, the charity has
a second mortgage charge against the property.

The loan meets the criterion for treatment as programme related concessionary loans.




THE EXILARCH'S FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

14  Creditors: amounts falling dus within one year

2024 2023

£ £

Other taxation and social security 361,263 874,627
Trade creditors 78,343 29,872
Grants payable 3,854,979 3,542,921
Other creditors 285178 1,215,296

Accrusls and deferred income 1,418,348 1,008,078

5,990,111 6,670,794

Analysis of deferred income

£
Deferred Income as at 1 January 2024 861,362
Landlord obligations fulfilled in 2024 (851,362)
Rant raceived in 2024 in respect of 2025 1,378,428

Defemed income as at 31 December 2024 1,378,428
Deferred incoms relates to rental income received pre year end for tenancy perlods post year end.

15 Creditors: amounts falling due after more than one year

2024 2023
£ £
Grants payable 7,883,311 6,844,788
1€ Endowment funds
Balance st Galns/ Balance at Galns/ Balance at
1 January 2023 (lossas) 1 January 2024 (losses) M Doem;:;
£ £ £ £ £
Expendable endowments 55,440,527 (3,741,764) 51,608,763 2,301,180 53,099,943

Endowment funds represent assets which can only be converted into expendable income at the discretion of
The Exilarch's Foundation. Income arising on the endowment funds can be used in accordance with the
objects of The Exilarch's Foundation and is included as unrestricted income. Any capital gains or losses
arising on the assets form part of the fund.
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17  Designated funds

The designated funds include amounts which have been set aside cut of unrestricied funds by the trustees for
specific purposes, made up as follows:

Movement Movement
In funds In funds
Balance at ncoming Balance at Incoming Balance at
1 January 2023 resourcesi January 2024 resources 31 Becember

2024
£ £ £ £ £
Designated funds 18,250,600 - 18,250,000 - 18,250,000

18,250,000 - 18,250,000 - 18,250,000

Purposes:

£10,000,000 Assisting the setting up of educational and religious institutions in a future re-established Jewlsh
community in Iraqg;

£7,000,000 Advancement of Universal Monotheism;

£1,250,000 UK israel Healthcare Innovation Project, a health accelerator initiative designed to connect Israeli
digital health start-ups with the UK's NHS.
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18 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of investment income, grants which are not subject to spedific conditions by donors and
grantors as to how they may be used and capital gains or losses arising on assets which form part of the fund made up as follows:

Movement In funds Movement In funds
Balance at Incoming Losz on Resources Balance at Incoming Gainon  Resourcass Baiance at
1 January 2023 resources invesimants axpendad 1 January 2024 resources Investments axparded 31 December 2024
£ £ £ £ £ £ £ £ £
Unrestrictad funds 18,591,852 8,153,789 (1,977,630) (6,123,433) 18,644,578 7,881,605 3,816,562 (7,552,469) 22,790,276
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19  Analysis of net assets betweon funds

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2024 2024 2024 2023 2023 2023
£ £ £ £ £ £
Fund balances at 31
December 2024 are
represanted by;
fnvestment properiies 34,690,557 53,999,943 88,690,500 33,212,237 51,608,783 84,911,000
Envestments 12,345,811 - 12,345611 9,250,620 - 9,260,620
Net current assets 1,887,419 - 1,887.419 1,278,509 - 1,276,500
Long term liabilittes (7,883,311) - (7,883,311) (8,844,788) - (6,844,788)

— e

41,040,276 53,089,843 95,040,219 36,894,578 51,698,763 88,593,341

20 Operating loase commitments

Lessee
At the raporting end date The Exilarch's Foundation had outstanding commitments for future minimum lease
payments under non-cancellable cperating leases, which fall dua as follows:

2024 2023

£ £

Within one year 48,000 48,000
Between two and five years 192,000 192,000
In over five years 4,085,534 4,113,534

4,305,534 4,353,534

Lassor
At the reporting end date The Exilarch's Foundation had contracted with tenants for the following minimum
lease paymsnts:
2024 2023
£ £
Within one year 7.644,013 7,232,780
Betwsen two and five vears 25,547,230 28,735,748

In over five years 32,503,907 35,562,483

65,695,150 68,531,011
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21

Capital commitments

At 31 December 2024 The Exilarch's Foundation had capital commitments contracted for but not provided in
the financial statements as follows:

2p24 2023
Contracted for but not provided in the financial statements: £ £
Acquisition of fixed asset and Investments 14,092 451 7,076,384

The charity was committed to invest in unlisted invesiments.
Tha E14 millien of investment commitments are expecied to be called by fund managers over the next five

years and will be funded through a combinetion of internal reserves, rental income, and distributions from
investments.

Events after the reporting date

Post year end, the charity made grant commitments of £1m to JAMI Mental Health. The commitment will be
paid over five years out of unrestricted general funds.

Subsequent to the year end, proceeds of £2.6m were recelved on disposal of an invastment property held at
the yaar end.

Subsetiuent to the ysar end, £460,000 was pald o acquire an Investment property from Standard Securities
Limited, a company of which the trustees are directors.

Related party transactions

During the year, grants amounting to £122,520 (2023: £196,888) were awarded to Westminster Academy, of
which Mr David Dangoor CBE DL CBE is a trustes.

During the year, Monopro Limited, & company of which the trustees are directors, donated accountancy
services estimated to amount to £44,933 (2023: £14,083).

During the year, Monopro Limited also provided support in managing the company’s investment and property
portfollo and the: trustees are of the opinien that no relfable estimate can be atiributed to this support.
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24

25

Cash generated from operations

Surplus/(deficit) for the year

Adjustments for:

Investment Income recognised in statement of financial activities
(Gain)fioss on disposal of investment property

Gain on disposal of investments

Falr value (gains)flosses on investment properties

Fair value gains on investments

Amortisation and impaiment of Intangible assets

Investment management fees {(non-cash)

Movements in working capital:
(Increase)decrease in debtors
{Devrease)increass in credilors
Increase in grants payable

Cash absorbed by operations
Analysis of changes In net funds
At 1 January
2024
£

Gash at bank and in hand 7,412,553

2024 2023

£ £
6,446,878  (3,680,038)
(7.881,608) (8,153,789
- 63,402
(1,126,521 -
(3,779,500} 6,077,455
(1,368,953)  (471,553)
157,232 50,000
369,711 .
(654,722) 384,432
(1,410,808) 1,509,893
1,350,561 882,283
(7,897,705)  (3.256,825)

Cash flows At 31 December
2024

£

(604,477)

£

6,808,076







