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Details

Other names RAMHOPE LIMITED

Status Registered

Legal form Charitable company

Company number 01393121

Registered 1980-04-28

Register View on the Charity Commission register

Contact

Address New Burlington House
1075 Finchley Road
London
NW11 0PU

Phone 0161 772 0444

Email info@olnato.com

Activities

Objects: 1) THE ADVANCEMENT OF RELIGION IN ACCORDANCE WITH ORTHODOX JEWISH FAITH;
AND2) THE RELIEF OF POVERTY; AND3) FOR SUCH OTHER PURPOSES AS ARE RECOGNISED BY
ENGLISH LAW AS CHARITABLE AND AS THE TRUSTEES MAY FROM TIME TO TIME DECIDE.

Activities: The company receives income from its investment properties, cash deposits and subsidiary
undertakings which it utilises in the provision and distribution of grants and donations for charitable purposes.

Classification

• How: Makes Grants To Organisations

• What: General Charitable Purposes, Religious Activities

• Who: Other Charities Or Voluntary Bodies
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Geography

• Area of benefit: WORLDWIDE

• Israel

• United States

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2024-09-30 £10,153,490 £11,616,439 £66,400,996 8

2023-09-30 £8,938,300 £10,466,753 £68,944,060 8

2022-09-30 £9,588,236 £8,583,726 £74,650,384 47

2021-09-30 £10,782,306 £8,670,111 £71,688,024 100

2020-09-30 £10,088,077 £9,539,627 £69,022,837 96

Trustees

Name Role Appointed

AMICHAI TOPOROWITZ Chair

CHAIM YEHUDA KAUFMAN

CHANNE LOPIAN

ELIYAH KLEINERMAN

ESTHER HOFFNER 2014-07-25

HEZKEL MOSES TOPOROWITZ

MEIR YOSEF SULAM 2012-07-05
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

The Trustees, who are also directors for the purposes of Company Law, have pleasure in presenting their 

Report, including a Strategic Report, together with the Consolidated Financial Statements of the Parent 

Charitable Company (‘the Company’) and its Subsidiary Undertakings for the year ended 30 September 

2023. 

 

The Financial Statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum 

and Articles of Association 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 1 January 2015). 

 

REFERENCE AND ADMINISTRATIVE DETAILS  

 

Reference and Administrative details of the Company are shown on page 1 of the Financial Statements 

which forms part of this report.  

 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

 

Governing Document 

 

The Shlomo Memorial Fund Limited is a Company limited by guarantee and its governing documents are 

its Memorandum and Articles of Association. It is a registered charity with the Charity Commission. 

 

Organisation 

 

The Company is administered by the Trustees. The Articles of Association of the Company do not require 

the Trustees to retire by rotation. 

 

The day to day affairs of the Company are administered by the Trustees, the Chairman of which is Mr A 

Toporowitz. 

 

All Trustees give of their time voluntarily and no benefits or expenses were paid to them in the year. 

 

Appointment of Trustees 

 

New Trustees are appointed based on personal competence, specialist skills, availability and knowledge of 

and contact with institutions professing and teaching the principles of traditional Judaism and the 

advancement of religion in accordance with the Jewish faith. New Trustees are inducted into the workings 

of the Charity by the existing Trustees. 

 

Group Structure and Relationships 

 

The Company has the following wholly owned non-charitable subsidiary undertakings: 

 

 Company Nature of Business 

 Hartons Limited Property Investment 

 Neranen Limited Property Investment 

 Olnato Limited Property Investment 

 Weymer Limited Investment Company 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

Group Structure and Relationships (Continued) 

 

Olnato Limited has the following wholly owned subsidiaries: 

 

 Company Nature of Business 

 Cloudpress Limited Property Investment 

 Smart Mortgage Finance Limited Provision of Finance 

 Talten Business Park Limited Property Investment 

 Viewplus Limited Property Investment 

 

Viewplus Limited has the following wholly owned subsidiaries:  

 

 Company Nature of Business 

 Paramount Care (Gateshead) Limited Provision of Care Home facilities 

 Paramount Care Services (Gateshead) Limited  Dormant 

 The More Centre (Gateshead) Limited Provision of Day Care facilities 

 

The Trustees of this Company include directors of the above companies. 

 

Related Party Transactions 

 

The Company has taken advantage of the exemption of FRS 102 - Related Party Disclosures in order to 

dispense with the requirement to disclose transactions with members of The Shlomo Memorial Fund 

Limited Group of Companies.  

 

OBJECTIVES AND ACTIVITIES FOR THE BENEFIT OF THE PUBLIC 

 

The Company is established to further those purposes both in the United Kingdom and abroad recognised 

as charitable by English Law and in furtherance of the aforementioned objects, the Company receives 

income from its investment properties, cash deposits and subsidiary undertakings which it utilises in the 

provision and distribution of grants and donations for charitable purposes to organisations that fall within 

the objectives of the Company. It has concentrated its activities in promoting charitable activities of 

institutions teaching the principles of traditional Judaism, and the giving of philanthropic aid to the needy. 

 

The Trustees confirm that they have referred to the guidance contained in the Charity Commission’s 

general guidance on public benefit when reviewing the Company’s aims and objectives and in planning 

future activities and setting the grant making policies for the year. 

 

Grant Making Policy 

 

Grants are made to charitable institutions and organisations which accord with the objects of the Charity. 

The Trustees are approached for donations by a wide variety of charitable institutions operating in the 

United Kingdom and abroad. The Trustees consider all requests which they receive and make donations 

based on the level of funds available.   

 

In making Grants and Donations, the Trustees use their personal knowledge of the relevant Institutions, 

their representatives, operational efficiency and reputation. The Trustees monitor the application of the 

Grants and Donations by meeting with representatives of the Institutions and obtaining information as to 

the utilisation of funds.  
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

FIXED ASSETS 

 

The movements in Fixed Assets are fully reflected in Notes 15 to 17 to the Financial Statements. 

 

STRATEGIC REPORT 

 

Strategy and Business Model 

 

The Company invests in investment properties, cash deposits and investments in Subsidiary Undertakings 

to generate income with which it makes grants and donations to Charitable Organisations and Institutions 

that fall within the objectives of the Company.  

 

Achievements and Performance 

 

During the year the Company has continued its philanthropic activities and has maintained its support of 

organisations engaging in education, advancement of religion and the giving of philanthropic aid. The 

reserves remain available to organisations engaging in activities compatible with the aims and objectives 

of the Company. The Trustees expect such demands to increase in future years. 

 

The financial results of the Company and its Subsidiary Undertakings for the year ended 30 September 

2023 are fully reflected in the attached Financial Statements together with the Notes thereon. 

 

Grants and donations in the year totalled £3,164,280 (2022: £2,805,360).  

 

Financial Review 

 

Financial Position 

 

The financial position of the Company and its subsidiary undertakings is satisfactory. 

 

The Company’s Consolidated Statement of Financial Activities shows a Net Loss for the year of 

£5,706,324 (2022: Net Income £2,962,360) and total reserves of £68,944,060 (2022: £74,650,384). 

 

Reserves Policy 

 

The reserves of the Company are represented by the unrestricted funds arising from past net operating 

surpluses and include a reserve arising from the unrealised movement in the value of the Company’s 

investment in subsidiary undertakings and its investment properties. By its very nature the element of 

unrestricted reserves represented by the revaluation surplus of fixed asset investments is not readily 

available for distribution. The Trustees have adopted a policy that tries to ensure the continuing ability of 

the Company to meet its objectives. A proportion of reserves are to be invested to generate income at a 

level, such that the ever-increasing calls on the Company can be met by self-generated income. The level 

of reserves is under continuous strategic review. 

 

Principal Funding Sources 

 

The Company’s principal funding sources in the year were its investment portfolio, together with donations 

received from subsidiary undertakings. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

Financial Review (Continued) 

 

Investment Policy 

 

Under the Memorandum and Articles of Association, the Company has the power to make investments 

which the Trustees consider appropriate. The Trustees effect investments which, over a medium period of 

years are anticipated to generate a dependable flow of income coupled with capital growth. The Company’s 

investments are represented by its investment properties and its wholly owned subsidiary undertakings. 

 

Key Performance Indicators 

 

The Trustees monitor the group’s performance against the strategic objectives on a regular basis. 

Performance is assessed against the strategy and expectations using financial and non-financial indicators. 

The key financial performance indicators used by the group are as follows:  

 

 2023 2022 

 £   £   

 

Grants and donations paid 3,164,280 2,805,360 

Net investment income 1,731,494 3,704,790 

Net (losses)/gains on investments (4,014,227) 2,284,698 

Net movement in funds – (deficit)/surplus (5,706,324) 2,962,360 

Total Funds 68,944,060 74,650,384 

 

Plans For The Future 

 

The Trustees plan to continue to make distributions in accordance with their grant making policy and to 

ensure that the ability to generate sufficient income is maintained to achieve that end. 

 

Principal Risks and Uncertainties 

 

The Trustees have identified and reviewed the major risks to which the group is exposed, in particular 

those related to the operations and finance of the group, and are satisfied that systems are in place to manage 

those risks.  

 

The principal risks to which the group is exposed are: 

 

• Liabilities arising from property investment activity 

• Tenant defaults 

• Damage to property from flood, fire or terrorist action 

• The availability of liquid funds to make grants and donations 

• Macroeconomic and political uncertainty including the potential for a prolonged period of higher 

interest rates and geopolitical risks 

• The economic cycle generally 

 

The group seeks to manage or mitigate such risks wherever possible through measures including insurance, 

tenant screening and monitoring, rigorous reviews of acquisition and investment opportunities, external 

expert advice, monitoring cash and regular monitoring of the economic outlook. It is recognised that 

systems can only provide reasonable but not absolute assurance that major risks have been adequately 

managed.  

  



6 

THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

TRUSTEES’ RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS 

 

The Trustees (who are also the Directors of The Shlomo Memorial Fund Limited for the purposes of 

Company Law) are responsible for preparing the Trustees Annual 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 Company and of the incoming resources and application of 

resources, including the income and expenditure, of the Charity Group for that period. Under company law 

the Trustees must not approve the Financial Statements unless they are satisfied that they give a true and 

fair view of the state of affairs of the Group and Company and the income and expenditure of the Group 

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 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 Company will continue in operation. 

 

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy 

at any time the financial position of the Company and enable them to ensure that the Financial Statements 

comply with the Companies Act 2006 and Charity Legislation. The Trustees are also responsible for 

safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and 

detection of fraud and other irregularities. 

 

STATEMENT OF DISCLOSURE TO AUDITORS 

 

In so far as the Trustees are aware at the time of approving the Trustees’ Report:  

 

• There is no relevant information, being information needed by the auditor in connection with 

preparing their report, of which the group’s auditor is unaware, and  
 

• The Trustees, having made enquiries of fellow directors and the group’s auditor that they ought to 

have individually taken, have each taken all steps that he/she is obliged to take as a Trustee in order 

to make themselves aware of any relevant audit information and to establish that the auditor is 

aware of that information.  
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

AUDITORS 

 

The auditors, Cohen Arnold, are deemed to be reappointed under Section 487(2) of the Companies Act 

2006. 

 

Approved by the Trustees on 30 July 2024, including, in their capacity as Company Directors, the Strategic 

Report contained therein. 

 

 

By Order of the Trustees 

 

 

 

 

………………………… 

MR C Y KAUFMAN – TRUSTEE 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2023 

 

OPINION 

We have audited the financial statements of The Shlomo Memorial Fund Limited (the 'parent charitable company') 

and its subsidiaries (‘the group’) for the year ended 30 September 2023 which comprise the Consolidated Statement 

of Financial Activities, the Consolidated and parent charitable company Balance Sheets, the Consolidated Cash Flow 

Statement and the related notes, including a summary of significant accounting policies. The financial reporting 

framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, 

including FRS 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 group's and the parent charitable company’s affairs as at 30 

September 2023 and of the group’s 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 group 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 about the group’s or the parent charitable 

company's ability to continue as a going concern for a period of at least twelve months from when the financial 

statements are authorised for issue. 
 

Our responsibilities and the responsibilities of the directors 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. 
 

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material 

inconsistencies or apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement of the other information. 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. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED (Continued) 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2023 
 

 

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006 

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

• the information given in the Trustees’ Report, which includes the Directors’ Report and the Strategic Report 

prepared for the purposes of company law, for the financial year for which the financial statements are 

prepared is consistent with the financial statements; and 
 

• the Trustees’ Report and the Strategic Report included within the Trustees’ Report have been prepared in 

accordance with applicable legal requirements.  
 

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION 

In light of the knowledge and understanding of the group and the parent charitable company and its environment 

obtained in the course of the audit, we have not identified material misstatements in the Directors' Report or the 

Strategic 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 by the parent company, or returns adequate for our audit 

have not been received from branches not visited by us; or 
 

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

• certain disclosures of Trustees’ remuneration specified by law are not made; or 
 

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

RESPONSIBILITIES OF TRUSTEES 

As explained more fully in the Trustees’ responsibilities statement, the Trustees who are also the Directors of the 

parent charitable company for the purposes of company law are responsible for the preparation of the financial 

statements and for being satisfied that they give a true and fair view, and for such internal control as the Trustees 

determine is necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error. 
 

In preparing the financial statements, the Trustees are responsible for assessing the group’s and the parent charitable 

company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the Trustees either intend to liquidate the group or the parent charitable 

company or to cease operations, or have no realistic alternative but to do so. 
 

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. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED (Continued) 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2023 
 

 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continued) 

 

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: 

 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the group, and 

determined that the most relevant to the presentation of the financial statements are those that relate to the 

reporting legislation (UK GAAP, the Charities Act 2011 and the Companies Act 2006), the relevant tax 

regulations in the United Kingdom, the Landlord and Tenant Act, the UK General Data Protection 

Regulation (GDPR), Health & Safety Regulations and the Bribery Act. We understood how the group is 

complying with those frameworks through discussion with the directors and senior management, and by 

identifying the group's policies and procedures regarding compliance with laws and regulations. We also 

identified those members of management who have the primary responsibility for ensuring compliance with 

laws and regulations, and for reporting any known instances of non-compliance to the directors.  
 

• We communicated these identified frameworks amongst our audit team and remained alert to any indications 

of non-compliance throughout the audit. We ensured that the engagement team had sufficient competence 

and capability to identify or recognise non-compliance with laws and regulations.  
 

• We discussed with the directors and senior management the policies and procedures regarding compliance 

with these legal and regulatory frameworks.  
 

• We assessed the susceptibility of the group's financial statements to material misstatement, including how 

fraud might occur, by reviewing the group's identified risks and enquiry with the directors and senior 

management during the planning and finalisation phases of our audit. The susceptibility to such material 

misstatement was determined to be low. 
 

• Based on this understanding we designed our audit procedures to identify non-compliance with the identified 

legal and regulatory frameworks, which were part of our procedures on the related financial statement items. 

Our procedures included reviewing the group's internal controls policies and procedures, reviewing the 

minutes of board meetings and correspondence with regulatory bodies including HMRC, testing transactions 

outside the normal course of the business and journal entries, and discussions with the directors and senior 

management. 
 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material 

misstatements in the financial statements, even though we have properly planned and performed our audit in 

accordance with auditing standards. For example, the further removed non-compliance with laws and regulations 

(irregularities) is from the events and transactions reflected in the financial statements, the less likely the inherently 

limited procedures required by auditing standards would identify it. In addition, as with any audit, there remained a 

higher risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal controls. We are not responsible for preventing non-compliance and 

cannot be expected to detect non-compliance with all laws and regulations. 
 

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also:  
 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED (Continued) 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2023 
 

 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continued) 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

group’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the Trustees. 
 

• Conclude on the appropriateness of the Trustees’ use of the going concern basis of accounting and, based on 

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the group or parent charitable company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the group or parent charitable company to cease to continue 

as a going concern. 
 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation. 
 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the group to express an opinion on the consolidated financial statements. We are responsible 

for the direction, supervision and performance of the group audit. We remain solely responsible for our audit 

opinion.  
 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 

during our audit. 
 

USE OF OUR REPORT 

This report is made solely to the company's members, as a body, in accordance with chapter 3 of part 16 of the 

Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those 

matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted 

by law, we do not accept or assume responsibility to anyone other than the company and the company's members as 

a body, for our audit work, for this report, or for the opinions we have formed. 
 

 

 

 

 

 

 

 

 JOSHUA NEUMANN 

 (Senior Statutory Auditor) 

 For and on behalf of  

 COHEN ARNOLD 

New Burlington House Chartered Accountants 

1075 Finchley Road & Statutory Auditor 

LONDON 

NW11 0PU 

 

Our audit was completed on 30 July 2024 and our opinion was expressed at that date.  

 

Cohen Arnold is eligible to act as an Auditor in terms of Section 1212 of the Companies Act 2006. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(AND SUBSIDIARY UNDERTAKINGS) 

 

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES 

(INCLUDING INCOME AND EXPENDITURE ACCOUNT) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2023 

 

 

 

 2023 2022 

 Unrestricted Funds Unrestricted Funds 

 Notes £   £   

Income and endowments from: 

Donations and legacies  - 450 

Investments 4 8,938,300 8,430,984 

Other Trading Activity  5 - 1,156,802 

  __________ __________ 

 

Total Income  8,938,300 9,588,236 

  __________ __________ 

 

Expenditure on: 

Investment Management Costs 6 7,206,806 4,726,194 

Other Trading Expenditure 7 24,414 980,259 

Charitable Activities 8 3,235,533 2,877,273 

  __________ __________ 

 

Total Expenditure  10,466,753 8,583,726 

  __________ __________ 

Gains and Losses on Investments 

Loss on Sale of Investment Properties 12 (453,967) (19,166) 

(Deficit)/Surplus on Revaluation of  

  Investment Properties  (3,560,260) 2,303,864 

  __________ __________ 

 

Net (Loss)/Gains on Investments  (4,014,227) 2,284,698 

  __________ __________ 

 

Net (Expenditure)/Income before Tax  (5,542,680) 3,289,208 

 

Taxation – charge 13 (163,644) (326,848) 

  __________ __________ 

Net (Expenditure)/Income for the Year and  

Net Movement in Funds 14 (5,706,324) 2,962,360 

 

Reconciliation of Funds: 

Total Funds Brought Forward  74,650,384 71,688,024 

  __________ __________ 

 

Total Funds Carried Forward 23 £68,944,060 £74,650,384 

  __________ __________ 

 

The Statement of Financial Activities includes all gains and losses recognised in the year.  

 

All income and expenditure derive from continuing activities.  

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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THE SHLOMO MEMORIAL FUND LIMITED 

AND SUBSIDIARY UNDERTAKINGS 

 

CONSOLIDATED BALANCE SHEET AS AT 30 SEPTEMBER 2023 

 

 

  2023 2022 

 Notes £ £ £ £ 

FIXED ASSETS 

Tangible Assets 15  36,178  156,359 

Investment Properties 16  132,720,893  126,189,000 

   __________  __________ 

 

   132,757,071  126,345,359 

 

CURRENT ASSETS 

Debtors 18 5,925,298  7,362,062 

Cash at Bank and on Deposit  4,086,700  6,027,451 

  __________  __________ 

 

  10,011,998  13,389,513 

CREDITORS: Amounts falling 

due within one year 19 (7,398,157)  (4,221,910) 

  __________  __________ 

 

NET CURRENT ASSETS   2,613,841  9,167,603 

   __________  __________ 

TOTAL ASSETS LESS 

  CURRENT LIABILITIES   135,370,912  135,512,962 

 

CREDITORS: Amounts falling 

due after more than one year 20  (64,734,695)  (59,334,065) 

 

Provisions for Liabilities & Charges 22  (1,692,157)  (1,528,513) 

   __________  __________ 

 

NET ASSETS   £68,944,060  £74,650,384 

   __________  __________ 

 

The funds of the charitable 

Group:  

Unrestricted Funds 23  68,944,060  74,650,384 

   __________  __________ 

 

   £68,944,060  £74,650,384 

   __________  __________ 

 

The Trustees have prepared Group Financial Statements in accordance with Section 399 of the Companies Act 2006. 

These Financial Statements constitute the annual accounts required by the Companies Act 2006 and are for circulation 

to the members of the company.  

 

The Financial Statements were approved by the Trustees on 30 July 2024 and signed on their behalf by: 

 

 

 

…………………… 

MR C Y KAUFMAN – TRUSTEE 

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

BALANCE SHEET AS AT 30 SEPTEMBER 2023 

 

 

  2023 2022 

 Notes £   £   £   £   

FIXED ASSETS 

Tangible Assets 15  6,517  8,689 

Investment Properties 16  81,444,893  75,773,500 

Investments 17  32,060,000  31,680,000 

   __________  __________ 

 

   113,511,410  107,462,189 

CURRENT ASSETS 

Debtors 18 2,273,674  3,417,321 

Cash at Bank and on Deposit  777,828  2,390,129 

  __________  __________ 

 

  3,051,502  5,807,450 

CREDITORS: Amounts falling 

due within one year 19 (3,172,682)  (1,661,730) 

  __________  __________ 

 

NET CURRENT  

  (LIABILITIES)/ASSETS   (121,180)  4,145,720 

   __________  __________ 

TOTAL ASSETS LESS 

 CURRENT LIABILITIES   113,390,230  111,607,909 

 

CREDITORS: Amounts falling 

due after more than one year 20  (44,584,453)  (36,941,662) 

   __________  __________ 

 

NET ASSETS   £68,805,777  £74,666,247 

   __________  __________ 

The funds of the charitable 

Company:  

Unrestricted Funds 23  68,805,777  74,666,247 

   __________  __________ 

 

   £68,805,777  £74,666,247 

   __________  __________ 

 

The Financial Statements were approved by the Trustees and authorised for issue on 30 July 2024  

and signed on their behalf by: 

 

 

 

 

…………………… 

MR C Y KAUFMAN – TRUSTEE 

 

Company Registration No: 1393121 

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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THE SHLOMO MEMORIAL FUND LIMITED 

 

CONSOLIDATED CASH FLOW STATEMENT 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2023 

 

 

 

 

  2023 2022 

 Notes £   £   

 

Cash flows from operating activities: 

Net cash used in operating activities 25 (4,301,443) (2,368,430) 

  __________ __________ 

  

Cash flows from investing activities: 

Interest received  673,730 244,850 

Net rental income received  6,528,063 6,350,215 

Purchase of tangible fixed assets  - (1,175) 

Purchase of investment properties  (16,330,823) (4,932,025) 

Proceeds from sale of investment properties  5,784,703 3,171,223 

  __________ __________ 

 

Net cash (used in)/provided by investing activities  (3,344,327) 4,833,088 

  __________ __________ 

 

Cash flows from financing activities: 

Interest paid  (4,272,318) (2,071,836) 

Increase in bank borrowings  3,912,077 2,085,848 

Increase in other loan creditors  400,465 12,882 

Increase in finance leases  4,109,393 - 

Decrease/(Increase) in other loan debtors  1,555,402 (766,153) 

  __________ __________ 

 

Net cash provided by/(used in) financing activities  5,705,019 (739,259) 

  __________ __________ 

 

Change in cash and cash equivalents in the year  (1,940,751) 1,725,399 

 

Cash and cash equivalent at the beginning of the year  6,027,451 4,302,052 

  __________ __________ 

 

Cash and cash equivalent at the end of the year 25 £4,086,700 £6,027,451 

  __________ __________ 

 

 

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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1. GENERAL INFORMATION 
 

 The Shlomo Memorial Fund Limited (‘the Company’) is a charitable company limited by guarantee and is 

incorporated in England and Wales. The Company’s registered office is New Burlington House, 1075 

Finchley Road, London NW11 0PU. The presentation currency of these Financial Statements is sterling.  
 

2. STATEMENT OF COMPLIANCE 
 

 The financial statements have been prepared 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) (effective 1 January 

2015) - (Charities SORP (FRS 102)) and the Companies Act 2006. 
 

 The Company meets the definition of a public benefit entity under FRS 102. 
 

3. ACCOUNTING POLICIES 
 

 Basis of Preparation 

 The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods 

presented in these financial statements.  
 

 The UK economy continues to face challenges due to macroeconomic and political uncertainty, including 

the potential for a prolonged period of higher interest rates and geopolitical risks. Therefore, the directors of 

The Shlomo Memorial Fund Limited group ("the group") have placed a particular focus on the group's going 

concern assessment and have considered the principal risks to the group including tenant defaults and 

increases in the cost of borrowing. This assessment has considered the various probable outcomes of these 

factors on the group's operations and its future financial performance over the next 12 months. The directors 

have also considered the likelihood of the group's loan covenants being breached in the coming 12 months 

and remedy packages if these covenants are breached. These risks are beyond the control of the group and 

represent uncertainty to the revenue and cash flow of the group for the foreseeable future. 
 

 Notwithstanding these uncertainties, the directors have concluded that it is appropriate for the financial 

statements to be prepared in accordance with the accounting principles appropriate to a going concern and 

that there is no material uncertainty to this position, as the directors have a reasonable expectation that the 

group and the company have adequate resources under all plausible circumstances to continue in operational 

existence for the foreseeable future by meeting their liabilities and commitments as they fall due. 
 

 The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 

preparation of the financial statements are as follows: 
 

 Group Financial Statements 

 These Financial Statements consolidate the results of the Company and its subsidiaries on a line-by-line 

basis. A separate statement of financial activities or income and expenditure account dealing with the results 

of the Company only has not been presented in accordance with Section 408 of the Companies Act 2006.  
 

 Judgements and Key Sources of Estimation Uncertainty 

Judgements made by the Trustees, in the application of these accounting policies that have significant effect 

on the financial statements and estimates with a significant risk of material adjustment in the next year are 

discussed below: 
 

i. Property valuations 

 The Group's property portfolio is valued by either an external independent valuer with appropriate 

qualifications and experience or the directors based on their understanding of property market 

conditions. The valuation of the Group's properties is inherently subjective, depending on many factors, 

including the individual nature of each property, its location and expected future net rental values, 

market yields and comparable market transactions. Therefore, the valuations are subject to a degree of 

uncertainty and are made on the basis of assumptions which may not prove to be accurate, particularly 

in periods of difficult market or economic conditions. 
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3. ACCOUNTING POLICIES (Continued) 
 

ii. Debtors 

 Management uses details of the age of debtors and the status of any disputes together with external 

evidence of the credit status of the counterparty in making judgements concerning any need to impair 

the carrying values. 
 

 Income 

 All donations are recognised in the Statement of Financial Activities (SOFA) of the Company when it has 

unconditional entitlement to the resources. Donations represent voluntary amounts received during the year. 
 

 All other income is recognised on a receivable basis. This includes income from investments and deposits, 

rentals from property assets, income from the provision of care home facilities and grants and donations 

received by the Group.  
  

 Investment Management Costs 

 Investment management costs include costs relating to the investment properties on an accruals basis. 
 

 Governance Costs 

 Governance costs include costs of the preparation and audit of financial statements and the costs of any legal 

advice to Trustees on governance or constitutional matters and is recognised on an accruals basis. 
 

 Taxation 

 The Company is not liable to direct taxation on its income and gains as they fall within the various 

exemptions available to registered charities. The subsidiary undertakings are subject to Corporation Tax but 

it is expected that their taxable profits will be gifted for charitable purposes and therefore no tax liability 

should arise. 
 

 Notwithstanding the above, deferred tax is recognised in respect of all timing differences present in the non-

charitable subsidiary undertakings. Unrelieved tax losses and other deferred tax assets are recognised to the 

extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other 

future taxable profits. Deferred tax is measured using the tax rates and laws that have been enacted or 

substantively enacted by the reporting date that are expected to apply to the reversal of the timing difference. 
 

 Liability Recognition 

 Liabilities are recognised as soon as there is a present obligation committing the entity to pay out resources, 

it is probable that a transfer of economic benefits will be required in settlement and the amount can be 

measured or estimated reliably. 
  

 Fund Accounting 

 General unrestricted funds comprise the accumulated surplus or deficit on income and expenditure account. 

They are available for use at the discretion of the Trustees in furtherance of the general objectives of the 

Charity. 
 

 Restricted funds are funds subject to specific restricted conditions imposed by donors.  There are no restricted 

funds as at the Balance Sheet date. 
 

 Designated funds are funds, which have been set-aside at the discretion of the Trustees for specific purposes. 

There are no designated funds as at the Balance Sheet date. 
 

 Fixed Assets 

 All fixed assets are initially recorded at cost. 
 

 Depreciation 

 Depreciation is calculated so as to write off the cost of an asset, less its estimated residual value, over the 

useful economic life of that asset as follows: 
 

 Plant & Machinery -25% reducing balance 

 Furniture & Fittings -25% reducing balance 

 Motor Vehicles -25% reducing balance 
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3. ACCOUNTING POLICIES (Continued) 
 

 Properties Held for Investment 

 Properties classified as investments are included in the Balance Sheet at fair value. Any gains or losses 

arising from changes in the fair value are recognised in the Statement of Financial Activities. In accordance 

with FRS 102, no depreciation or amortisation is provided in respect of freehold or long-leasehold 

investment properties.  
 

 Investment property fair value is based on a valuation by an external, independent valuer, having an 

appropriate recognised professional qualification and recent experience in the location and class of property 

being valued. 
 

 The group's interests in some of its investment properties are in the form of long and short leases as opposed 

to freehold ownership. The group recognises as liabilities amounts payable under head leases and a 

corresponding leased asset, which is included in investment property. These leased investment properties 

are initially recorded at the present value of the remaining lease payments and are then subsequently carried 

at fair value. In calculating the present value of lease payments, the group uses the incremental borrowing 

rate at the lease commencement date if the interest rate implicit in the lease is not readily determinable. 
 

 Acquisitions and Disposals of Properties 

 Acquisitions and Disposals of properties are considered to take place at the date of legal completion and are 

included in the Financial Statements accordingly. 
 

 Investment in Subsidiary Undertakings 

 Shareholdings acquired are included in the Financial Statements at fair value; any surplus or deficit on 

revaluation is taken to the SOFA. 
 

 Financial Instruments 

 Financial Instruments are classified and accounted for, according to the substance of the contractual 

arrangement, as either financial assets, financial liabilities or equity instruments. An equity instrument is any 

contract that evidences a residual interest in the assets of the Group after deducting all of the liabilities. 
 

 Basic Financial Instruments 
 

 Cash and cash equivalents 

 Cash and cash equivalents comprise cash balances and call deposits. 
 

 Trade and other debtors 

 Trade and other debtors are recognised initially at transaction price plus attributable transaction costs. 

Subsequent to initial recognition they are measured at amortised cost using the effective interest method, 

less any impairment losses. If the arrangement constitutes a financing transaction, for example if payment is 

deferred beyond normal business terms, then it is measured at the present value of future payments 

discounted at a market rate for a similar debt instrument.  
 

 Trade and other creditors 

 Trade and other creditors are recognised initially at transaction price less attributable transaction costs. 

Subsequent to initial recognition they are measured at amortised cost using the effective interest method. If 

the arrangement constitutes a financing transaction, for example if payment is deferred beyond normal 

business terms, then it is measured at the present value of future payments discounted at a market rate for a 

similar debt instrument. 
 

 Related Party Transactions 

 The Company has taken advantage of the exemption of FRS 102 - Related Party Disclosures in order to 

dispense with the requirement to disclose transactions with members of The Shlomo Memorial Fund Limited 

Group of Companies.  
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4. INVESTMENT INCOME 

  2023 2022 

  Unrestricted Funds 

  £   £   
 

 Income from Investment Properties 8,445,667 8,053,593 

 Interest Receivable 492,633 377,391 

  __________ __________ 
 

  8,938,300 8,430,984 

  __________ __________ 
 

 All investment income is derived from UK investments.  
 

5. OTHER TRADING ACTIVITY 

  2023 2022 

  Unrestricted Funds 

  £   £  
 

 Other Trading Income - 1,156,802 

  __________ __________ 
 

 Other Trading Income relates to the provision of care home facilities operated by the Group. 
 

 

6. INVESTMENT MANAGEMENT COSTS 

  2023 2022 

  Unrestricted Funds 

  £   £   
 

 Investment Property Outgoings 1,917,604 1,703,378 

 Management and Administration 598,990 668,725 

 Interest Payable 4,690,212 2,354,091 

  __________ __________ 
 

  7,206,806 4,726,194 

  __________ __________ 
 

 

7. OTHER TRADING EXPENDITURE 

  2023 2022 

  Unrestricted Funds 

  £   £  
 

 Other Trading Expenditure 24,414 980,259 

  __________ __________ 
 

 Other Trading Expenditure relates to the cost of providing care home facilities operated by the Group. 
 

 

8. EXPENDITURE ON CHARITABLE ACTIVITIES 

  2023 2022 

  Unrestricted Funds 

  £   £   
 

 Grant funding activities (Note 9) 3,164,280 2,805,360 

 Governance costs (Note 10) 71,253 71,913 

  __________ __________ 
 

  3,235,533 2,877,273 

  __________ __________ 
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9. GRANTS AND DONATIONS 
 

 All Grants and Donations were paid to charitable institutions for the advancement of religion and education 

or for the relief of poverty.   
  

 The following donations were made during the year ended 30 September 2023: 
 

 Recipients of Institutional Grants £   
 

 Ziv Hakehilla 368,000 

 Layesharim Tehilla 198,500 

 Chaim Vuchesed Organisation 117,000 

 Beer Ha'olam 111,650 

 Matan Bseser 104,500 

 Igud Hakollelim 84,000 

 Kupat Tzdaka Leman Aniyei Ramat Bet Shemesh 78,000 

 Dorshi Tzion Elit 71,000 

 Yad Tomechet LeNizkak Batzafon 67,250 

 Arucha Chama Bechol Yom 65,000 

 Yachad Leman Kol Echod Vechod 65,000 

 Kollel Marsham 63,000 

 Lehava Shel Torah 60,300 

 Izkor 58,500 

 Meor HaTorah 58,500 

 Ohr Chana 53,000 

 Bereshit 52,000 

 Keren Zichron Shlomo Eretz Yisroel 52,000 

 Mimamakim Chesed uMarpeh 52,000 

 Shaarei Tehilla 52,000 

 Tehillas Shlomo 47,800 

 Bnei Banim Mosdot Torah Vechinuch 46,800 

 Kollel Avreichim Mercaz Torani 45,000 

 Nachlat Haleviim 45,000 

 Keren Professor Enrico Venachama Batya Levi 42,000 

 Ateret Avot 39,000 

 Beer Yosef Zvi 39,000 

 Beis Medrash Menorat Hatalmud 39,000 

 Beit Vaad Lelimud Vedaat Chaim 39,000 

 Bircas Elimelech 39,000 

 Birkat Horai 39,000 

 Bnei Hayeshivot 39,000 

 HaMercaz leTikun Chatzos 39,000 

 Hashutfim Lomdei veTomchei Torah 39,000 

 Hitachdut Shem Olam Bet Shemesh 39,000 

 Kollel Yeshivas Yosef Chaim 39,000 

 Mateh Aharon 39,000 

 Mosdot Tora Vadaat Jerusalem and Bet Shemesh 39,000 

 Oholim Shel Torah 39,000 

 Peer Avot 39,000 

 Pnei Yitzchak 39,000 

 Pninei Torah 39,000 

 Shaarei Limud 39,000 
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9. GRANTS AND DONATIONS (Continued) 
 

 Recipients of Institutional Grants (Continued) £   
 

 Yerushalaim Shel Malo 39,000 

 Tiferes Yerushalaim 36,000 

 Minchat Yehuda 33,000 

 Meorot Zvi 32,500 
  __________ 

 

 2,900,300 

Other donations (below £30,000) 263,980 

  __________ 
 

 3,164,280 

  __________ 
 

 

10. ANALSYIS OF GOVERNANCE COSTS  

  2023 2022 

  £   £   
 

 Auditor’s remuneration 50,000 50,000 

 Bookkeeping fees 6,932 3,491 

 Bank charges 2,749 7,094 

 Legal and professional fees 10,168 10,624 

 General expenses 1,404 704 

  __________ __________ 
 

  71,253 71,913 

  __________ __________ 
 

 

11. STAFF COSTS AND EMOLUMENTS 

  2023 2022 

  Unrestricted Funds 

 The aggregate payroll costs for the Group were: £   £   
 

 Wages and salaries 268,583 947,791 

 Social security 18,688 63,041 

  __________ __________ 
 

  287,271 1,010,832 

  __________ __________ 
 

 The average number of staff employed by the Group during the financial year amounted to: 
 

  2023 2022 
 

 Number of nursing staff - 37 

 Number of administrative staff 8 8 

 Number of management staff - 2 

  _______ _______ 
 

  8 47 

  _______ _______ 
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12. LOSS ON SALE OF INVESTMENT PROPERTIES 

  2023 2022 

  Unrestricted Funds 

  £   £   
 

 Net sale proceeds 5,784,703 3,171,223 

 Book value of properties sold (6,238,670) (3,190,389) 

  __________ __________ 
 

  (453,967) (19,166) 

  __________ __________ 
 

13. TAXATION 
 

 Major components of tax expense 

  2023 2022 

  Unrestricted Funds 

  £   £   

 Current tax: 

 Current year - - 

  __________ __________ 
 

 Deferred tax: 

 Origination and reversal of timing differences 163,644 326,848 

 Impact of change in tax rate - - 

  __________ __________ 
 

  163,644 326,848 

  __________ __________ 
 

 Tax charge 163,644 326,848 

  __________ __________ 
 

 All tax is recognised in the Consolidated Income and Expenditure Account. 
 

 Reconciliation of tax expense 

 The tax assessed on the net income for the year is lower than the standard rate of corporation tax in the UK 

of 22% (2022: 19%). 

  2023 2022 

  Unrestricted Funds 

  £   £   

 Net (expenditure)/income before tax (5,542,680) 3,289,208 

  __________ __________

  

 Net income by rate of tax (1,219,389) 624,950 

 Income and gains exempt from tax 1,608,303 (279,899) 

 Expenses not deductible for tax 17,998 171 

 Effect of capital allowance and depreciation 22,487 1,818 

 Timing difference on unrealised gains (204,096) 194,288 

 Unused tax losses carried forward 1,568 1,156 

 Timing difference on gift aid (120,426) (218,605) 

 Difference between chargeable gains and   

  profit on sale of investment properties 55,894 2,969 

 Other differences 1,305 - 

  __________ __________ 
 

 Taxation charge 163,644 326,848 

  __________ __________ 
 

 The deferred tax liability at 30 September 2023 has been calculated based on the rate of 25% (2022: 25%). 
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14. NET MOVEMENT IN FUNDS 
 

 This is stated after charging the Group: 

  2023 2022 

  Unrestricted Funds 
 

 Auditor’ Remuneration 

    Audit fees - Charity £50,000 £50,000 

    Audit fees – Subsidiary undertakings £73,600 £71,600 

    Other fees - - 

 Depreciation £118,412 £28,934 

  __________ __________ 
 

 No salaries or wages or other benefits have been paid to the Trustees during the year.  
 

 The Company did not meet any individual expenses incurred by the Trustees for services provided to the 

Company.  
 

 Of the Net Movement in Funds of the Group, a Net Deficit of £5,860,470 (2022: £2,978,150 – Net Income) 

has been dealt with in the Statement of Financial Activities of the Company itself. 
 

 

15. TANGIBLE FIXED ASSETS 
 

 THE GROUP Plant & Furniture Motor 

  Machinery & Fittings Vehicles Total 

  £   £   £   £   

 Cost  

 At 1 October 2022 440,682 50,071 50,422 541,175 

 Disposals - - (19,250) (19,250) 

  _________ _________ _________ _________ 
 

 At 30 September 2023 440,682 50,071 31,172 521,925 

  _________ _________ _________ _________ 
 

 Depreciation 

 At 1 October 2022 321,051 32,973 30,792 384,816 

 Charge for the Year 104,712 8,793 4,907 118,412 

 Disposals - - (17,481) (17,481) 

  _________ _________ _________ _________ 
, 

 At 30 September 2023 425,763 41,766 18,218 485,747 

  _________ _________ _________ _________ 
 

 Net Book Value 

 At 30 September 2023 14,919 8,305 12,954 36,178 

  _________ _________ _________ _________ 
 

 At 30 September 2022 119,631 17,098 19,630 156,359 

  _________ _________ _________ _________ 
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15. TANGIBLE FIXED ASSETS (Continued) 

 

 THE COMPANY    Fixtures & 

     Fittings 

     £ 

Cost  

 At 1 October 2022 and at 30 September 2023    40,490 

     _________ 
 

 Depreciation 

 A1 1 October 2022    31,801 

 Charge for the Year    2,172 

     _________ 
 

 At 30 September 2023    33,973 

     _________ 
 

 Net Book Value 

 At 30 September 2023    6,517 

     _________ 
 

 At 30 September 2022    8,689 

     _________ 
 

 

16. INVESTMENT PROPERTIES 
 

 THE GROUP Freehold Leasehold 

  Investment Investment 

  Properties Properties Total 

  £   £   £   

Fair value 

 At 1 October 2022 113,612,500 12,576,500 126,189,000 

 Additions 16,279,499 51,324 16,330,823 

 Disposals (6,238,670) - (6,238,670) 

 Revaluation (3,835,436) 275,176 (3,560,260) 

  _________ _________ _________ 
 

 At 30 September 2023 119,817,893 12,903,000 132,720,893 

  _________ _________ _________ 
 

 Investment properties are stated at fair value as at 30 September 2023.  
 

 Tangible assets held at valuation 
 

 An independent professional valuation of the Group’s investment properties was carried out at 30 September 

2023 by Lambert Smith Hampton, RICS registered valuers. The valuation is based on open market values 

in accordance with the RICS Valuation Standards – Red Book Global. 
  

 The aggregate professional valuations included in the above table have been increased by an amount of 

£4,109,393 relating to finance lease assets, with the corresponding liability shown in creditors. 
 

 The historical cost of the group’s investment properties at 30 September 2023 is £107,463,630 (2022: 

£97,146,719). 
 

 Valuation techniques and key inputs 

 The valuer’s opinion of market value was derived using recent comparable market transactions at arm’s 

length, subject to the existing tenancies or with full vacant possession.  
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16. INVESTMENT PROPERTIES (Continued) 
 

 THE COMPANY Freehold Leasehold 

  Investment Investment 

  Properties Properties Total 

  £   £   £ 

Fair value  

 At 1 October 2022 67,160,000 8,613,500 75,773,500 

 Additions 11,981,342 6,962 11,988,304 

 Disposals (890,000) - (890,000) 

 Revaluation (5,631,449) 204,538 (5,426,911) 

  _________ _________ _________ 
 

 At 30 September 2023 72,619,893 8,825,000 81,444,893 

  _________ _________ _________ 
 

 An independent professional valuation of the Company’s investment properties was carried out at 30 

September 2023 by Lambert Smith Hampton, RICS registered valuers. The valuation is based on open 

market values in accordance with RICS Valuation Standards - Red Book Global.  
 

 The aggregate professional valuations included in the above table have been increased by an amount of 

£4,109,393 relating to finance lease assets, with the corresponding liability shown in creditors. 
 

 The historical cost of the Company's investment properties at 30 September 2023 is £78,733,416 (2022: 

£67,563,863). 
 

 All the Company’s investment properties were held in the UK. 

 

 

17. INVESTMENTS 
 

 THE COMPANY 

  At  At 

  30 September 2023 Revaluation 1 October 2022 

 Investment in  

   Subsidiary Undertakings £32,060,000 £380,000 £31,680,000 

  __________ _________ __________ 
 

 a) The Company owns directly or indirectly the whole of the issued ordinary share capital in the following 

companies, all of which are incorporated in Great Britain and registered in England and Wales.  
 

  Directly Owned: 

  Company Company Registration Number 

  Hartons Limited 04572804 

  Neranen Limited 09667377 

  Olnato Limited 01446600 

  Weymer Limited 04572794 
 

  Indirectly Owned: 

  Company 

  Cloudpress Limited 04592197 

  Paramount Care (Gateshead) Limited 07959750 

  Paramount Care Services (Gateshead) Limited  07959737 

  Smart Mortgage Finance Limited 05628260 

  Talten Business Park Limited 02942606 

  The More Centre (Gateshead) Limited 08302096 

  Viewplus Limited 08276273 
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17. INVESTMENTS (Continued) 
 

 b) The fair value at 30 September 2023 of the Investment in the Subsidiary Undertakings is based on the 

underlying value of assets less liabilities of those companies. All of the investment properties held by 

these Subsidiary Undertakings were professionally valued by an independent valuer.  
 

  The Company has made no provision for any latent liability to Corporation Tax on unrealised surpluses 

resulting from the revaluations. It is anticipated that most, if not all, realised surpluses would be applied 

for the benefit of this Company’s charitable purposes and that little, if any, tax liability would arise. 
 

  The historical cost of the Company’s Investment in Subsidiary Undertakings is £9. 
 

 c) The Financial Statements of the Subsidiary Undertakings are made up annually to September except for 

Cloudpress Limited and Talten Business Park Limited which are made up annually to December.  
 

  The Financial Statements of the Subsidiary Undertakings, whose Financial Statements are non-

coterminous with those of the Company, used in preparing the Consolidated Financial Statements, have 

been prepared as of the reporting date closest to that of the Company. 

 

 A summary of turnover and profit or loss for the year is shown below for each subsidiary undertaking: 
 

    Net Profit/ 

  Year  (Loss) 

 Company Ended Turnover for year 

   £   £   
 

 Cloudpress Ltd 31.12.23 62,345 48,681 

 Hartons Ltd 30.09.23 209,062 91,333 

 Neranen Ltd 30.09.23 1,328,166  (348,010) 

 Olnato Ltd 30.09.23 1,128,574  (372,961) 

 Paramount Care (Gateshead) Ltd 30.09.23 -  (160,278) 

 Paramount Care Services 

   (Gateshead) Ltd 30.09.23 - - 

 Smart Mortgage Finance Ltd 30.09.23 344,014 2,200  

 Talten Business Park Ltd 31.12.23 -  (11,975) 

 The More Centre (Gateshead) Ltd 30.09.23 - - 

 Viewplus Ltd 30.09.23 - 1,133,757 

 Weymer Ltd 30.09.23 - - 
 

 The assets, liabilities, capital and reserves of the subsidiary undertakings are as follows: 
 

  Balance  Capital & 

  Sheet  Reserves/ 

 Company Date Assets Liabilities (Deficit) 

   £   £   £   
 

 Cloudpress Ltd 31.12.23 2,381,882 (1,793,147) 588,735 

 Hartons Ltd 30.09.23 2,549,798 (1,722,789) 827,009 

 Neranen Ltd 30.09.23 18,232,849 (14,369,654) 3,863,195 

 Olnato Ltd 30.09.23 38,072,743 (12,109,218) 25,963,525 

 Paramount Care (Gateshead) Ltd 30.09.23 140,387 (353,718) (213,331) 

 Paramount Care Services 

   (Gateshead) Ltd 30.09.23 - (316) (316) 

 Smart Mortgage Finance Ltd 30.09.23 2,830,866 (2,820,444) 10,422 

 Talten Business Park Ltd 31.12.23 3,539,818 (2,074,231) 1,465,587 

 The More Centre (Gateshead) Ltd 30.09.23 14,364 (235,599) (221,235) 

 Viewplus Ltd 30.09.23 7,680,110 (6,755,210) 924,900 

 Weymer Ltd 30.09.23 134,002 (150,126) (16,124) 
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18. DEBTORS 

  The Group The Company 

  2023 2022 2023 2022 

  £  £   £   £   

 Rent and Service Charges 2,787,585 2,175,647 2,268,285 3,368,143 

 Other Debtors and Prepayments 398,806 892,106 5,389 49,178 

 Loan Debtors 2,738,907 4,294,309 - - 

  _________ _________ _________ _________ 
 

  5,925,298 7,362,062 2,273,674 3,417,321 

  _________ _________ _________ _________ 
 

 Loan debtors are sterling loans which bear interest at various interest rates ranging from 5% to 9.5% per 

annum and are repayable on demand. 
 

19. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
 

  The Group The Company 

  2023 2022 2023 2022 

  £  £   £   £   
 

 Bank Loans and Overdrafts 3,665,004 365,343 - - 

 Amounts owed to  

   Group Undertakings - - 1,119,423 14,156 

 Rent and Service Charges  

    in Advance 802,312 832,181 582,854 569,017 

 Taxation and Social Security 528,363 198,556 186,755 116,112 

 Obligations under Finance 

   Lease Agreements (see note 27) 122 - 122 - 

 Other Creditors  

   and Accruals 2,402,356 2,825,830 1,283,528 962,445 

  _________ _________ _________ _________ 
 

  7,398,157 4,221,910 3,172,682 1,661,730 

  _________ _________ _________ _________ 
 

 The Bank Loans and Overdrafts are secured on certain of the Group’s properties.  
 

 

20. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR 
 

  The Group The Company 

  2023 2022 2023 2022 

  £   £   £   £   
 

 Bank Loans 59,946,481 59,334,065 40,090,182 36,941,662 

 Loan Creditors (see below) 678,943 - 385,000 - 

 Obligations under Finance  

   Lease Agreements (see note 27) 4,109,271 - 4,109,271 - 

  _________ _________ _________ _________ 
 

  64,734,695 59,334,065 44,584,453 36,941,662 

  _________ _________ _________ _________ 
 

 The Loan Creditors comprise a sterling loan of £293,943 bearing interest at 5% per annum above base rate 

and repayable in December 2024 and another loan of £385,000 which bears interest at 6% per annum and is 

repayable in June 2038.  
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21. BANK LOANS  
 

 Bank Loans, included in Creditors falling due after more than one year, are analysed as follows:  
 

  The Group The Company 

  2023 2022 2023 2022 

  £   £   £   £   
 

 Repayable within 5 years 58,982,141 55,089,717 40,090,182 36,941,662 

 Repayable after 5 years 4,629,344 4,609,691 - - 

  ________ ________ ________ ________ 
 

   63,611,485 59,699,408 40,090,182 36,941,662 
 

 Less Amounts Repayable  

   within 1 year (3,665,004) (365,343) - - 

  ________ ________ ________ ________ 
 

  59,946,481 59,334,065 40,090,182 36,941,662 

  ________ ________ ________ ________ 
 

 Details of loans repayable after 5 years are as follows:  
 

  The Group The Company 

   2023 2022 2023 2022 

  Loans  £   £   £   £   

 Terminating in Interest Rate 

  2028 2.75% above Unity 

   Bank Base Rate 1,436,447 1,447,752 - - 

  2030 3.00% above Bank 

   Base Rate (subject to a 

   Minimum of 3%) 3,192,897 3,161,939 - - 

    ________ ________ ________ ________ 
 

    4,629,344 4,609,691 - - 

    ________ ________ ________ ________ 
 

 The Bank Loans and Mortgages are secured by legal charges over certain of the properties of the group.  

 

 

22. PROVISION FOR LIABILTIIES & CHARGES 

  2023 2022 

  £   £   
 

 Balance at the beginning of the year 1,528,513 1,201,665 

 Charge for the year 163,644 326,848 

  __________ __________ 
 

 Balance at the end of the year 1,692,157 1,528,513 

  __________ __________ 
 

 Deferred tax is recognised in respect of timing differences from the revaluation of assets classified as 

investments in the non-charitable subsidiary undertakings. Although the provision has been recognised in 

accordance with FRS 102, it is expected that any realised surpluses will be applied solely for charitable 

purposes and such tax should not become payable.  
 

 Deferred tax has not been recognised in respect of revaluation of investments by the parent Company on the 

basis that all such gains will be applied for charitable purposes.  
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23. UNRESTRICTED FUNDS 
 

 The Group £   
 

 Balance at 1 October 2022 74,650,384 
 

 Total Income for the year 8,938,300 
 

 Total Expenditure for the year (10,466,753) 
 

 Net Losses on Investments (4,014,227) 
 

 Taxation – charge (163,644) 

  ________ 
 

 Balance at 30 September 2023 68,944,060 

  ________ 
 

 

 The Company £   
 

 Balance at 1 October 2022  74,666,247 
 

 Total Income for the year 6,862,372 
 

 Total Expenditure for the year (7,671,202) 
 

 Net Losses on Investments (5,051,640) 

  ________ 
 

 Balance at 30 September 2023 68,805,777 

  ________ 
 

 

24. FINANCIAL INSTRUMENTS 
 

  The Group The Company 

   2023 2022 2023 2022 

  £   £   £   £   

 Financial assets measured at fair value 

 through income and expenditure: 

 Unlisted investment (Note 17) - - 32,060,000 31,680,000 
 

 Financial assets measured at  

 amortised cost: 

 Debtors (Note 18) 5,925,298 7,362,062 2,273,674 3,417,321 

 Cash at bank 4,086,700 6,027,451 777,828 2,390,129 
 

 Financial liabilities measured at  

 amortised cost: 

 Creditors (Notes 19 & 20) 72,132,852 63,555,975 47,757,135 38,603,392 

    ________ ________ ________ ________ 
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25. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS 
 

 Reconciliation of net income to net cash flow from operating activities 
 

  2023 2022 

  £   £   
 

 Net (expenditure)/income for the year (5,706,324) 2,962,360 
 

 Adjustment for: 

 Depreciation 118,412 28,934 

 Loss on sale of fixed assets 1,769 - 

 Interest receivable (492,633) (377,391) 

 Net rental income receivable (6,528,063) (6,350,215) 

 Interest payable 4,690,212 2,354,091 

 Taxation 163,644 326,848 

 Losses/(Gains) on investment assets 4,014,227 (2,284,698) 

 Increase in debtors (299,735) (80,674) 

 (Decrease)/increase in creditors (262,952) 1,056,005 

  _________ __________ 
 

  (4,301,443) (2,364,740) 
 

 Tax paid - (3,690) 

  __________ __________ 
 

 Net cash used in operating activities £(4,301,443) £(2,368,430) 

  __________ __________ 
 

 Analysis of cash and cash equivalents 
 

  2023 2022 

  £   £   
 

 Cash at bank and in hand 4,086,700 6,027,451 

 Bank overdrafts - - 

  __________ __________ 
 

 Total cash and cash equivalents 4,086,700 6,027,451 

  __________ __________ 
 

 

 Analysis of changes in net debt 
 

  At 1  At 30 

  October Cash September 

  2022 Flows 2023 

  £   £   £   
 

 Cash and cash equivalents 6,027,451 (1,940,751) 4,086,700 

 Bank borrowings (59,699,408) (3,912,077) (63,611,485) 

 Finance lease agreements - (4,109,271) (4,109,271) 

 Loan debtors 4,294,309 (1,555,402) 2,738,907 

 Loan creditors (278,478) (400,465) (678,943) 

  __________ __________ __________ 
 

  (49,656,126) (11,917,966) (61,574,092) 

  __________ __________ __________ 
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26. COMMITMENTS UNDER OPERATING LEASES 
 

 As Lessee: 

 At the Balance Sheet date, future minimum lease payments payable by the group under non-cancellable 

operating leases were as follows:  
 

  2023 2022 

  £   £   
 

 Within one year 239,594 424,218 

 In two to five years 958,380 1,696,874 

 More than five years 13,473,400 43,757,919 

  __________ __________ 
 

  14,671,374 45,879,011 

  __________ __________ 
 

 As Lessor: 

 At the Balance Sheet date, future minimum lease payments payable to the group under non-cancellable 

operating leases were as follows:  
 

  2023 2022 

  £   £   
 

 Within one year 5,264,997 4,423,817 

 In two to five years 14,808,781 12,265,797 

 More than five years 25,981,183 25,869,736 

  __________ __________ 
 

  46,054,961 42,559,350 

  __________ __________ 
 

 

27. COMMITMENTS UNDER FINANCE LEASE AGREEMENTS 
 

 Future commitments under hire purchase and finance lease agreements payable by the Group are as follows:  
 

  2023 2022 

  £   £   
 

 Amounts payable within 1 year 184,624 - 

 Amounts payable between 2 and 5 years 738,496 - 

 Amounts payable after more than 5 years 29,862,932 - 

  __________ __________ 
 

  30,786,052 - 
 

 Less: future finance charges (26,676,659) - 

  __________ __________ 
 

 Present value of minimum lease payments 4,109,393 - 

  __________ __________ 
 

 

28. CONTINGENT LIABILITIES AND GUARANTEES 
 

 The Group has provided guarantees totalling £59m in respect of loan facilities granted to certain Group 

companies. The balance outstanding on these facilities at 30 September 2023 aggregated £56.5m (2022: 

£58.9m).  
 

 

29. CONTROL 
 

 The Company, which is incorporated for charitable purposes, has no controlling party. 
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 2023 2022 

 Unrestricted Funds Unrestricted Funds 

 £   £   

Income and endowments from: 

Donations and legacies 1,070,000 1,425,450 

Investments 5,792,372 5,474,033 

 _________ _________ 

 

Total Income 6,862,372 6,899,483 

 _________ _________ 

 

Expenditure on: 

Investment Management Costs 4,435,669 2,726,700 

Charitable Activities 

  Grants and Donations 3,164,280 2,805,360 

  Governance Costs 71,253 71,913 

 _________ _________ 

 

Total Expenditure 7,671,202 5,603,973 

 _________ _________ 

 

Gains and Losses on Investments 

Loss on Sale of Investment Properties (4,729) (3,538) 

(Deficit)/surplus on Revaluation of Investment Properties (5,426,911) 1,606,178 

Surplus on Revaluation of Subsidiary Undertakings 380,000 80,000 

 _________ _________ 

 

Net (Losses)/Gains on Investments (5,051,640) 1,682,640 

 _________ _________ 

Net (Deficit)/Income for the Year and 

Net Movements of Funds (5,860,470) 2,978,150 

 

Total Funds Brought Forward 74,666,247 71,688,097 

 _________ _________ 

 

Total Funds Carried Forward 68,805,777 74,666,247 

 _________ _________ 
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 2023 2022 

 £   £   £   £   

 

Rents and Charges Receivable  5,756,460  5,473,790 

 

 

Deduct: Property outgoings 

 

Rents  104,814  304,598 

 

Rates 31,020  22,853 

 

Repairs 184,026  126,853 

 

Light and Heat 445,173  316,400 

 

Porterage and Cleaning 24,549  30,548 

 

Insurance 239,630  89,013 

 

Service Charges 21,739  20,418 

 

Security 70,326  91,521 

  

Legal and Professional Charges 44,666  45,407 

 

Management Commission 329,133  324,134 

 

Letting Fees 19,910  9,720 

 

Depreciation – Furniture & Equipment 2,172  2,897 

 _________  ________ 

 

  (1,517,158)  (1,384,362) 

  _________  ________ 

 

  4,239,302  4,089,428 

  _________  ________ 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

The Trustees, who are also directors for the purposes of Company Law, have pleasure in presenting their 

Report, including a Strategic Report, together with the Consolidated Financial Statements of the Parent 

Charitable Company (‘the Company’) and its Subsidiary Undertakings for the year ended 30 September 

2022. 

 

The Financial Statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum 

and Articles of Association 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 1 January 2015). 

 

REFERENCE AND ADMINISTRATIVE DETAILS  

 

Reference and Administrative details of the Company are shown on page 1 of the Financial Statements 

which forms part of this report.  

 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

 

Governing Document 

 

The Shlomo Memorial Fund Limited is a Company limited by guarantee and its governing documents are 

its Memorandum and Articles of Association. It is a registered charity with the Charity Commission. 

 

Organisation 

 

The Company is administered by the Trustees. The Articles of Association of the Company do not require 

the Trustees to retire by rotation. 

 

The day to day affairs of the Company are administered by the Trustees, the Chairman of which is Mr A 

Toporowitz. 

 

All Trustees give of their time voluntarily and no benefits or expenses were paid to them in the year. 

 

Appointment of Trustees 

 

New Trustees are appointed based on personal competence, specialist skills, availability and knowledge of 

and contact with institutions professing and teaching the principles of traditional Judaism and the 

advancement of religion in accordance with the Jewish faith. New Trustees are inducted into the workings 

of the Charity by the existing Trustees. 

 

Group Structure and Relationships 

 

The Company has the following wholly owned non-charitable subsidiary undertakings: 

 

 Company Nature of Business 

 Hartons Limited Property Investment 

 Neranen Limited Property Investment 

 Olnato Limited Property Investment 

 Weymer Limited Investment Company 
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Group Structure and Relationships (Continued) 

 

Olnato Limited has the following wholly owned subsidiaries: 

 

 Company Nature of Business 

 Cloudpress Limited Property Investment 

 Smart Mortgage Finance Limited Provision of Finance 

 Talten Business Park Limited Property Investment 

 Viewplus Limited Property Investment 

 

Viewplus Limited has the following wholly owned subsidiaries:  

 

 Company Nature of Business 

 Paramount Care (Gateshead) Limited Provision of Care Home facilities 

 Paramount Care Services (Gateshead) Limited  Dormant 

 The More Centre (Gateshead) Limited Provision of Day Care facilities 

 

The Trustees of this Company include directors of the above companies. 

 

Related Party Transactions 

 

The Company has taken advantage of the exemption of FRS 102 - Related Party Disclosures in order to 

dispense with the requirement to disclose transactions with members of The Shlomo Memorial Fund 

Limited Group of Companies.  

 

OBJECTIVES AND ACTIVITIES FOR THE BENEFIT OF THE PUBLIC 

 

The Company is established to further those purposes both in the United Kingdom and abroad recognised 

as charitable by English Law and in furtherance of the aforementioned objects, the Company receives 

income from its investment properties, cash deposits and subsidiary undertakings which it utilises in the 

provision and distribution of grants and donations for charitable purposes to organisations that fall within 

the objectives of the Company. It has concentrated its activities in promoting charitable activities of 

institutions teaching the principles of traditional Judaism, and the giving of philanthropic aid to the needy. 

 

The Trustees confirm that they have referred to the guidance contained in the Charity Commission’s 

general guidance on public benefit when reviewing the Company’s aims and objectives and in planning 

future activities and setting the grant making policies for the year. 

 

Grant Making Policy 

 

Grants are made to charitable institutions and organisations which accord with the objects of the Charity. 

The Trustees are approached for donations by a wide variety of charitable institutions operating in the 

United Kingdom and abroad. The Trustees consider all requests which they receive and make donations 

based on the level of funds available.   

 

In making Grants and Donations, the Trustees use their personal knowledge of the relevant Institutions, 

their representatives, operational efficiency and reputation. The Trustees monitor the application of the 

Grants and Donations by meeting with representatives of the Institutions and obtaining information as to 

the utilisation of funds.  

 



4 

THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

FIXED ASSETS 

 

The movements in Fixed Assets are fully reflected in Notes 15 to 17 to the Financial Statements. 

 

STRATEGIC REPORT 

 

Strategy and Business Model 

 

The Company invests in investment properties, cash deposits and investments in Subsidiary Undertakings 

to generate income with which it makes grants and donations to Charitable Organisations and Institutions 

that fall within the objectives of the Company.  

 

Achievements and Performance 

 

During the year the Company has continued its philanthropic activities and has maintained its support of 

organisations engaging in education, advancement of religion and the giving of philanthropic aid. The 

reserves remain available to organisations engaging in activities compatible with the aims and objectives 

of the Company. The Trustees expect such demands to increase in future years. 

 

The financial results of the Company and its Subsidiary Undertakings for the year ended 30 September 

2022 are fully reflected in the attached Financial Statements together with the Notes thereon. 

 

Grants and donations in the year totalled £2,805,360 (2021: £2,278,750).  

 

Financial Review 

 

Financial Position 

 

The financial position of the Company and its subsidiary undertakings is satisfactory. 

 

The Company’s Consolidated Statement of Financial Activities shows Net Income for the year of 

£2,962,360 (2021: £2,665,187) and total reserves of £74,650,384 (2021: £71,688,024). 

 

Reserves Policy 

 

The reserves of the Company are represented by the unrestricted funds arising from past net operating 

surpluses and include a reserve arising from the unrealised movement in the value of the Company’s 

investment in subsidiary undertakings and its investment properties. By its very nature the element of 

unrestricted reserves represented by the revaluation surplus of fixed asset investments is not readily 

available for distribution. The Trustees have adopted a policy that tries to ensure the continuing ability of 

the Company to meet its objectives. A proportion of reserves are to be invested to generate income at a 

level, such that the ever-increasing calls on the Company can be met by self-generated income. The level 

of reserves is under continuous strategic review. 

 

Principal Funding Sources 

 

The Company’s principal funding sources in the year were its investment portfolio, together with donations 

received from subsidiary undertakings. 
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Financial Review (Continued) 

 

Investment Policy 

 

Under the Memorandum and Articles of Association, the Company has the power to make investments 

which the Trustees consider appropriate. The Trustees effect investments which, over a medium period of 

years are anticipated to generate a dependable flow of income coupled with capital growth. The Company’s 

investments are represented by its investment properties and its wholly owned subsidiary undertakings. 

 

Key Performance Indicators 

 

The Trustees monitor the group’s performance against the strategic objectives on a regular basis. 

Performance is assessed against the strategy and expectations using financial and non-financial indicators. 

The key financial performance indicators used by the group are as follows:  

 

 2022 2021 

 £   £   

 

Grants and donations paid 2,805,360 2,278,750 

Net investment income 3,704,790 3,446,095 

Net gains on investments 2,284,698 1,035,323 

Net movement in funds – surplus 2,962,360 2,665,187 

Total Funds 74,650,384 71,688,024 

 

Plans For The Future 

 

The Trustees plan to continue to make distributions in accordance with their grant making policy and to 

ensure that the ability to generate sufficient income is maintained to achieve that end. 

 

Principal Risks and Uncertainties 

 

The Trustees have identified and reviewed the major risks to which the group is exposed, in particular 

those related to the operations and finance of the group, and are satisfied that systems are in place to manage 

those risks.  

 

The principal risks to which the group is exposed are: 

 

• Liabilities arising from property investment activity 

• Tenant defaults 

• Damage to property from flood, fire or terrorist action 

• The availability of liquid funds to make grants and donations 

• Uncertainty surrounding the war in Ukraine and the associated macro-economic factors such as 

increases in inflation and interest rates 

• The economic cycle generally 

 

The group seeks to manage or mitigate such risks wherever possible through measures including insurance, 

tenant screening and monitoring, rigorous reviews of acquisition and investment opportunities, external 

expert advice, monitoring cash and regular monitoring of the economic outlook. It is recognised that 

systems can only provide reasonable but not absolute assurance that major risks have been adequately 

managed.  
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TRUSTEES’ RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS 

 

The Trustees (who are also the Directors of The Shlomo Memorial Fund Limited for the purposes of 

Company Law) are responsible for preparing the Trustees Annual 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 Company and of the incoming resources and application of 

resources, including the income and expenditure, of the Charity Group for that period. Under company law 

the Trustees must not approve the Financial Statements unless they are satisfied that they give a true and 

fair view of the state of affairs of the Group and Company and the income and expenditure of the Group 

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 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 Company will continue in operation. 

 

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy 

at any time the financial position of the Company and enable them to ensure that the Financial Statements 

comply with the Companies Act 2006 and Charity Legislation. The Trustees are also responsible for 

safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and 

detection of fraud and other irregularities. 

 

STATEMENT OF DISCLOSURE TO AUDITORS 

 

In so far as the Trustees are aware at the time of approving the Trustees’ Report:  

 

• There is no relevant information, being information needed by the auditor in connection with 

preparing their report, of which the group’s auditor is unaware, and  
 

• The Trustees, having made enquiries of fellow directors and the group’s auditor that they ought to 

have individually taken, have each taken all steps that he/she is obliged to take as a Trustee in order 

to make themselves aware of any relevant audit information and to establish that the auditor is 

aware of that information.  
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

TRUSTEES’ REPORT 

 

 

AUDITORS 

 

The auditors, Cohen Arnold, are deemed to be reappointed under Section 487(2) of the Companies Act 

2006. 

 

Approved by the Trustees on 28 July 2023, including, in their capacity as Company Directors, the Strategic 

Report contained therein. 

 

 

By Order of the Trustees 

 

 

 

 

………………………… 

MR C Y KAUFMAN – TRUSTEE 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 

 

OPINION 

We have audited the financial statements of The Shlomo Memorial Fund Limited (the 'parent charitable company') 

and its subsidiaries (‘the group’) for the year ended 30 September 2022 which comprise the Consolidated Statement 

of Financial Activities, the Consolidated and parent charitable company Balance Sheets, the Consolidated Cash Flow 

Statement and the related notes, including a summary of significant accounting policies. The financial reporting 

framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, 

including FRS 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 group's and the parent charitable company’s affairs as at 30 

September 2022 and of the group’s 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 group 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 about the group’s or the parent charitable 

company's ability to continue as a going concern for a period of at least twelve months from when the financial 

statements are authorised for issue. 
 

Our responsibilities and the responsibilities of the directors 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. 
 

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material 

inconsistencies or apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement of the other information. 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. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED (Continued) 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 
 

 

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006 

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

• the information given in the Trustees’ Report, which includes the Directors’ Report and the Strategic Report 

prepared for the purposes of company law, for the financial year for which the financial statements are 

prepared is consistent with the financial statements; and 
 

• the Trustees’ Report and the Strategic Report included within the Trustees’ Report have been prepared in 

accordance with applicable legal requirements.  
 

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION 

In light of the knowledge and understanding of the group and the parent charitable company and its environment 

obtained in the course of the audit, we have not identified material misstatements in the Directors' Report or the 

Strategic 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 by the parent company, or returns adequate for our audit 

have not been received from branches not visited by us; or 
 

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

• certain disclosures of Trustees’ remuneration specified by law are not made; or 
 

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

RESPONSIBILITIES OF TRUSTEES 

As explained more fully in the Trustees’ responsibilities statement, the Trustees who are also the Directors of the 

parent charitable company for the purposes of company law are responsible for the preparation of the financial 

statements and for being satisfied that they give a true and fair view, and for such internal control as the Trustees 

determine is necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error. 
 

In preparing the financial statements, the Trustees are responsible for assessing the group’s and the parent charitable 

company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the Trustees either intend to liquidate the group or the parent charitable 

company or to cease operations, or have no realistic alternative but to do so. 
 

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. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED (Continued) 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 
 

 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continued) 

 

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: 

 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the group, and 

determined that the most relevant to the presentation of the financial statements are those that relate to the 

reporting legislation (UK GAAP, the Charities Act 2011 and the Companies Act 2006), the relevant tax 

regulations in the United Kingdom, the Landlord and Tenant Act, the UK General Data Protection 

Regulation (GDPR), Health & Safety Regulations and the Bribery Act. We understood how the group is 

complying with those frameworks through discussion with the directors and senior management, and by 

identifying the group's policies and procedures regarding compliance with laws and regulations. We also 

identified those members of management who have the primary responsibility for ensuring compliance with 

laws and regulations, and for reporting any known instances of non-compliance to the directors.  
 

• We communicated these identified frameworks amongst our audit team and remained alert to any indications 

of non-compliance throughout the audit. We ensured that the engagement team had sufficient competence 

and capability to identify or recognise non-compliance with laws and regulations.  
 

• We discussed with the directors and senior management the policies and procedures regarding compliance 

with these legal and regulatory frameworks.  
 

• We assessed the susceptibility of the group's financial statements to material misstatement, including how 

fraud might occur, by reviewing the group's identified risks and enquiry with the directors and senior 

management during the planning and finalisation phases of our audit. The susceptibility to such material 

misstatement was determined to be low. 
 

• Based on this understanding we designed our audit procedures to identify non-compliance with the identified 

legal and regulatory frameworks, which were part of our procedures on the related financial statement items. 

Our procedures included reviewing the group's internal controls policies and procedures, reviewing the 

minutes of board meetings and correspondence with regulatory bodies including HMRC, testing transactions 

outside the normal course of the business and journal entries, and discussions with the directors and senior 

management. 
 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material 

misstatements in the financial statements, even though we have properly planned and performed our audit in 

accordance with auditing standards. For example, the further removed non-compliance with laws and regulations 

(irregularities) is from the events and transactions reflected in the financial statements, the less likely the inherently 

limited procedures required by auditing standards would identify it. In addition, as with any audit, there remained a 

higher risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal controls. We are not responsible for preventing non-compliance and 

cannot be expected to detect non-compliance with all laws and regulations. 
 

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also:  
 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF 

THE SHLOMO MEMORIAL FUND LIMITED (Continued) 

(LIMITED BY GUARANTEE) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 
 

 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continued) 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

group’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the Trustees. 
 

• Conclude on the appropriateness of the Trustees’ use of the going concern basis of accounting and, based on 

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the group or parent charitable company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the group or parent charitable company to cease to continue 

as a going concern. 
 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation. 
 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the group to express an opinion on the consolidated financial statements. We are responsible 

for the direction, supervision and performance of the group audit. We remain solely responsible for our audit 

opinion.  
 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 

during our audit. 
 

USE OF OUR REPORT 

This report is made solely to the company's members, as a body, in accordance with chapter 3 of part 16 of the 

Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those 

matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted 

by law, we do not accept or assume responsibility to anyone other than the company and the company's members as 

a body, for our audit work, for this report, or for the opinions we have formed. 
 

 

 

 

 

 

 

 

 JOSHUA NEUMANN 

 (Senior Statutory Auditor) 

 For and on behalf of  

 COHEN ARNOLD 

New Burlington House Chartered Accountants 

1075 Finchley Road & Statutory Auditor 

LONDON 

NW11 0PU 

 

Our audit was completed on 28 July 2023 and our opinion was expressed at that date.  

 

Cohen Arnold is eligible to act as an Auditor in terms of Section 1212 of the Companies Act 2006. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(AND SUBSIDIARY UNDERTAKINGS) 

 

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES 

(INCLUDING INCOME AND EXPENDITURE ACCOUNT) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 

 

 

 

 2022 2021 

 Unrestricted Funds Unrestricted Funds 

 Notes £   £   

Income and endowments from: 

Donations and legacies  450 - 

Investments 4 8,430,984 7,549,094 

Other Trading Activity  5 1,156,802 3,233,212 

  __________ __________ 

 

Total Income  9,588,236 10,782,306 

  __________ __________ 

 

Expenditure on: 

Investment Management Costs 6 4,726,194 4,102,999 

Other Trading Expenditure 7 980,259 2,218,030 

Charitable Activities 8 2,877,273 2,349,082 

  __________ __________ 

 

Total Expenditure  8,583,726 8,670,111 

  __________ __________ 

Gains and Losses on Investments 

Loss on Sale of Investment Properties 12 (19,166) (223,553) 

Surplus on Revaluation of  

  Investment Properties  2,303,864 1,258,876 

  __________ __________ 

 

Net Gains on Investments  2,284,698 1,035,323 

  __________ __________ 

 

Net Income before Tax  3,289,208 3,147,518 

 

Taxation – charge 13 (326,848) (482,331) 

  __________ __________ 

Net Income for the Year and  

Net Movement in Funds 14 2,962,360 2,665,187 

 

Reconciliation of Funds: 

Total Funds Brought Forward  71,688,024 69,022,837 

  __________ __________ 

 

Total Funds Carried Forward 23 £74,650,384 £71,688,024 

  __________ __________ 

 

The Statement of Financial Activities includes all gains and losses recognised in the year.  

 

All income and expenditure derive from continuing activities.  

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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THE SHLOMO MEMORIAL FUND LIMITED 

AND SUBSIDIARY UNDERTAKINGS 

 

CONSOLIDATED BALANCE SHEET AS AT 30 SEPTEMBER 2022 

 

 

  2022 2021 

 Notes £ £ £ £ 

FIXED ASSETS 

Tangible Assets 15  156,359  184,118 

Investment Properties 16  126,189,000  122,143,500 

   __________  __________ 

 

   126,345,359  122,327,618 

 

CURRENT ASSETS 

Debtors 18 7,362,062  6,382,694 

Cash at Bank and on Deposit  6,027,451  4,302,052 

  __________  __________ 

 

  13,389,513  10,684,746 

CREDITORS: Amounts falling 

due within one year 19 (4,221,910)  (2,670,250) 

  __________  __________ 

 

NET CURRENT ASSETS   9,167,603  8,014,496 

   __________  __________ 

TOTAL ASSETS LESS 

  CURRENT LIABILITIES   135,512,962  130,342,114 

 

CREDITORS: Amounts falling 

due after more than one year 20  (59,334,065)  (57,452,425) 

 

Provisions for Liabilities & Charges 22  (1,528,513)  (1,201,665) 

   __________  __________ 

 

NET ASSETS   £74,650,384  £71,688,024 

   __________  __________ 

 

The funds of the charitable 

Group:  

Unrestricted Funds 23  74,650,384  71,688,024 

   __________  __________ 

 

   £74,650,384  £71,688,024 

   __________  __________ 

 

The Trustees have prepared Group Financial Statements in accordance with Section 399 of the Companies Act 2006. 

These Financial Statements constitute the annual accounts required by the Companies Act 2006 and are for circulation 

to the members of the company.  

 

The Financial Statements were approved by the Trustees on 28 July 2023 and signed on their behalf by: 

 

 

 

…………………… 

MR C Y KAUFMAN – TRUSTEE 

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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THE SHLOMO MEMORIAL FUND LIMITED 

(LIMITED BY GUARANTEE) 

 

BALANCE SHEET AS AT 30 SEPTEMBER 2022 

 

 

  2022 2021 

 Notes £   £   £   £   

FIXED ASSETS 

Tangible Assets 15  8,689  11,586 

Investment Properties 16  75,773,500  73,715,500 

Investments 17  31,680,000  31,600,000 

   __________  __________ 

 

   107,462,189  105,327,086 

CURRENT ASSETS 

Debtors 18 3,417,321  1,363,260 

Cash at Bank and on Deposit  2,390,129  2,032,953 

  __________  __________ 

 

  5,807,450  3,396,213 

CREDITORS: Amounts falling 

due within one year 19 (1,661,730)  (1,617,022) 

  __________  __________ 

 

NET CURRENT ASSETS   4,145,720  1,779,191 

   __________  __________ 

TOTAL ASSETS LESS 

 CURRENT LIABILITIES   111,607,909  107,106,277 

 

CREDITORS: Amounts falling 

due after more than one year 20  (36,941,662)  (35,418,180) 

   __________  __________ 

 

NET ASSETS   £74,666,247  £71,688,097 

   __________  __________ 

The funds of the charitable 

Company:  

Unrestricted Funds 23  74,666,247  71,688,097 

   __________  __________ 

 

   £74,666,247  £71,688,097 

   __________  __________ 

 

The Financial Statements were approved by the Trustees and authorised for issue on 28 July 2023  

and signed on their behalf by: 

 

 

 

 

…………………… 

MR C Y KAUFMAN – TRUSTEE 

 

Company Registration No: 1393121 

 

The notes on pages 16 to 31 form part of these Financial Statements. 
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THE SHLOMO MEMORIAL FUND LIMITED 

 

CONSOLIDATED CASH FLOW STATEMENT 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 

 

 

 

 

  2022 2021 

 Notes £   £   

 

Cash flows from operating activities: 

Net cash used in operating activities 25 (2,368,430) (2,834,648) 

  __________ __________ 

  

Cash flows from investing activities: 

Interest received  244,850 296,531 

Net rental income received  6,350,215 5,702,383 

Purchase of tangible fixed assets  (1,175) (13,387) 

Purchase of investment properties  (4,932,025) (4,008,033) 

Proceeds from sale of investment properties  3,171,223 4,750,356 

  __________ __________ 

 

Net cash provided by investing activities  4,833,088 6,727,850 

  __________ __________ 

 

Cash flows from financing activities: 

Interest paid  (2,071,836) (2,090,786) 

Increase/(decrease) in bank borrowings  2,085,848 (441,332) 

Increase in other loan creditors  12,882 22,341 

Increase in other loan debtors  (766,153) (222,487) 

  __________ __________ 

 

Net cash used in financing activities  (739,259) (2,732,264) 

  __________ __________ 

 

Change in cash and cash equivalents in the year  1,725,399 1,160,938 

 

Cash and cash equivalent at the beginning of the year  4,302,052 3,141,114 

  __________ __________ 

 

Cash and cash equivalent at the end of the year 25 £6,027,451 £4,302,052 

  __________ __________ 

 

 

 

The notes on pages 16 to 31 form part of these Financial Statements. 



THE SHLOMO MEMORIAL FUND LIMITED 

(AND SUBSIDIARY UNDERTAKINGS) 

 

NOTES TO THE FINANCIAL STATEMENTS 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 

 

16 

 

1. GENERAL INFORMATION 
 

 The Shlomo Memorial Fund Limited (‘the Company’) is a charitable company limited by guarantee and is 

incorporated in England and Wales. The Company’s registered office is New Burlington House, 1075 

Finchley Road, London NW11 0PU. The presentation currency of these Financial Statements is sterling.  
 

2. STATEMENT OF COMPLIANCE 
 

 The financial statements have been prepared 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) (effective 1 January 

2015) - (Charities SORP (FRS 102)) and the Companies Act 2006. 
 

 The Company meets the definition of a public benefit entity under FRS 102. 
 

3. ACCOUNTING POLICIES 
 

 Basis of Preparation 

 The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods 

presented in these financial statements.  
 

 The UK economy is currently facing significant challenges with rising interest rates and heightened inflation, 

compounded by the impact of the on-going war in Eastern Europe and the increasing risk of recession. 

Therefore, the directors of The Shlomo Memorial Fund Limited group ("the group") have placed a particular 

focus on the group's going concern assessment and have considered the principal risks to the group including 

tenant defaults and increases in the cost of borrowing. This assessment has considered the various probable 

outcomes of these factors on the group's operations and its future financial performance over the next 12 

months. The directors have also considered the likelihood of the group's loan covenants being breached in 

the coming 12 months and remedy packages if these covenants are breached. These risks are beyond the 

control of the group and represent uncertainty to the revenue and cash flow of the group for the foreseeable 

future. 
 

 Notwithstanding these uncertainties, the directors have concluded that it is appropriate for the financial 

statements to be prepared in accordance with the accounting principles appropriate to a going concern and 

that there is no material uncertainty to this position, as the directors have a reasonable expectation that the 

group and the company have adequate resources under all plausible circumstances to continue in operational 

existence for the foreseeable future by meeting their liabilities and commitments as they fall due. 
 

 The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 

preparation of the financial statements are as follows: 
 

 Group Financial Statements 

 These Financial Statements consolidate the results of the Company and its subsidiaries on a line-by-line 

basis. A separate statement of financial activities or income and expenditure account dealing with the results 

of the Company only has not been presented in accordance with Section 408 of the Companies Act 2006.  
 

 Judgements and Key Sources of Estimation Uncertainty 

Judgements made by the Trustees, in the application of these accounting policies that have significant effect 

on the financial statements and estimates with a significant risk of material adjustment in the next year are 

discussed below: 
 

i. Property valuations 

 The Group's property portfolio is valued by either an external independent valuer with appropriate 

qualifications and experience or the directors based on their understanding of property market 

conditions. The valuation of the Group's properties is inherently subjective, depending on many factors, 

including the individual nature of each property, its location and expected future net rental values, 

market yields and comparable market transactions. Therefore, the valuations are subject to a degree of 

uncertainty and are made on the basis of assumptions which may not prove to be accurate, particularly 

in periods of difficult market or economic conditions. 
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3. ACCOUNTING POLICIES (Continued) 
 

ii. Debtors 

 Management uses details of the age of debtors and the status of any disputes together with external 

evidence of the credit status of the counterparty in making judgements concerning any need to impair 

the carrying values. 
 

 Income 

 All donations are recognised in the Statement of Financial Activities (SOFA) of the Company when it has 

unconditional entitlement to the resources. Donations represent voluntary amounts received during the year. 
 

 All other income is recognised on a receivable basis. This includes income from investments and deposits, 

rentals from property assets, income from the provision of care home facilities and grants and donations 

received by the Group.  
  

 Investment Management Costs 

 Investment management costs include costs relating to the investment properties on an accruals basis. 
 

 Governance Costs 

 Governance costs include costs of the preparation and audit of financial statements and the costs of any legal 

advice to Trustees on governance or constitutional matters and is recognised on an accruals basis. 
 

 Taxation 

 The Company is not liable to direct taxation on its income and gains as they fall within the various 

exemptions available to registered charities. The subsidiary undertakings are subject to Corporation Tax but 

it is expected that their taxable profits will be gifted for charitable purposes and therefore no tax liability 

should arise. 
 

 Notwithstanding the above, deferred tax is recognised in respect of all timing differences present in the non-

charitable subsidiary undertakings. Unrelieved tax losses and other deferred tax assets are recognised to the 

extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other 

future taxable profits. Deferred tax is measured using the tax rates and laws that have been enacted or 

substantively enacted by the reporting date that are expected to apply to the reversal of the timing difference. 
 

 Liability Recognition 

 Liabilities are recognised as soon as there is a present obligation committing the entity to pay out resources, 

it is probable that a transfer of economic benefits will be required in settlement and the amount can be 

measured or estimated reliably. 
  

 Fund Accounting 

 General unrestricted funds comprise the accumulated surplus or deficit on income and expenditure account. 

They are available for use at the discretion of the Trustees in furtherance of the general objectives of the 

Charity. 
 

 Restricted funds are funds subject to specific restricted conditions imposed by donors.  There are no restricted 

funds as at the Balance Sheet date. 
 

 Designated funds are funds, which have been set-aside at the discretion of the Trustees for specific purposes. 

There are no designated funds as at the Balance Sheet date. 
 

 Fixed Assets 

 All fixed assets are initially recorded at cost. 
 

 Depreciation 

 Depreciation is calculated so as to write off the cost of an asset, less its estimated residual value, over the 

useful economic life of that asset as follows: 
 

 Plant & Machinery -25% reducing balance 

 Furniture & Fittings -25% reducing balance 

 Motor Vehicles -25% reducing balance 
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3. ACCOUNTING POLICIES (Continued) 
 

 Properties Held for Investment 

 Properties classified as investments are included in the Balance Sheet at fair value. Any gains or losses 

arising from changes in the fair value are recognised in the Statement of Financial Activities. In accordance 

with FRS 102, no depreciation or amortisation is provided in respect of freehold or long-leasehold 

investment properties.  
 

 Acquisitions and Disposals of Properties 

 Acquisitions and Disposals of properties are considered to take place at the date of legal completion and are 

included in the Financial Statements accordingly. 
 

 Investment in Subsidiary Undertakings 

 Shareholdings acquired are included in the Financial Statements at fair value; any surplus or deficit on 

revaluation is taken to the SOFA. 
 

 Financial Instruments 

 Financial Instruments are classified and accounted for, according to the substance of the contractual 

arrangement, as either financial assets, financial liabilities or equity instruments. An equity instrument is any 

contract that evidences a residual interest in the assets of the Group after deducting all of the liabilities. 
 

 Basic Financial Instruments 
 

 Cash and cash equivalents 

 Cash and cash equivalents comprise cash balances and call deposits. 
 

 Trade and other debtors 

 Trade and other debtors are recognised initially at transaction price plus attributable transaction costs. 

Subsequent to initial recognition they are measured at amortised cost using the effective interest method, 

less any impairment losses. If the arrangement constitutes a financing transaction, for example if payment is 

deferred beyond normal business terms, then it is measured at the present value of future payments 

discounted at a market rate for a similar debt instrument.  
 

 Trade and other creditors 

 Trade and other creditors are recognised initially at transaction price less attributable transaction costs. 

Subsequent to initial recognition they are measured at amortised cost using the effective interest method. If 

the arrangement constitutes a financing transaction, for example if payment is deferred beyond normal 

business terms, then it is measured at the present value of future payments discounted at a market rate for a 

similar debt instrument. 
 

 Related Party Transactions 

 The Company has taken advantage of the exemption of FRS 102 - Related Party Disclosures in order to 

dispense with the requirement to disclose transactions with members of The Shlomo Memorial Fund Limited 

Group of Companies.  
 

 

4. INVESTMENT INCOME 

  2022 2021 

  Unrestricted Funds 

  £   £   
 

 Income from Investment Properties 8,053,593 7,246,407 

 Interest Receivable 377,391 302,687 

  __________ __________ 
 

  8,430,984 7,549,094 

  __________ __________ 
 

 All investment income is derived from UK investments.  
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5. OTHER TRADING ACTIVITY 

  2022 2021 

  Unrestricted Funds 

  £   £  
 

 Other Trading Income 1,156,802 3,233,212 

  __________ __________ 
 

 Other Trading Income relates to the provision of care home facilities operated by the Group. 
 

 

6. INVESTMENT MANAGEMENT COSTS 

  2022 2021 

  Unrestricted Funds 

  £   £   
 

 Investment Property Outgoings 1,703,378 1,544,024 

 Management and Administration 668,725 602,938 

 Interest Payable 2,354,091 1,956,037 

  __________ __________ 
 

  4,726,194 4,102,999 

  __________ __________ 
 

 

7. OTHER TRADING EXPENDITURE 

  2022 2021 

  Unrestricted Funds 

  £   £  
 

 Other Trading Expenditure 980,259 2,218,030 

  __________ __________ 
 

 Other Trading Expenditure relates to the cost of providing care home facilities operated by the Group. 
 

 

8. EXPENDITURE ON CHARITABLE ACTIVITIES 

  2022 2021 

  Unrestricted Funds 

  £   £   
 

 Grant funding activities (Note 9) 2,805,360 2,278,750 

 Governance costs (Note 10) 71,913 70,332 

  __________ __________ 
 

  2,877,273 2,349,082 

  __________ __________ 
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9. GRANTS AND DONATIONS 
 

 All Grants and Donations were paid to charitable institutions for the advancement of religion and education 

or for the relief of poverty.   
  

 The following donations were made during the year ended 30 September 2022: 
 

 Recipients of Institutional Grants £   
 

Ziv Hakehilla 268,500 

Layesharim Tehilla 258,000 

Yad Tomechet L’Nizkak Batzafon 140,000 

Beer Ha'olam 105,850 

Chaim Vuchesed Organisation 103,000 

Dorshi Tzion Elit 90,000 

Amudei Olam 89,500 

Kupat Tzdaka Leman Aniyei Ramat Bet Shemesh 72,000 

Beis Medrash Tehillas Shlomo 72,000 

Arucha Chama Bechol Yom 66,000 

Yachad Leman Kol Echod Vechod 66,000 

Matan Bseser 60,000 

Mimamakim Chesed uMarpeh 59,000 

Lehava Shel Torah 54,000 

Meor HaTorah 54,000 

Keren Zichron Shlomo Eretz Yisroel 48,000 

Ohr Chana 48,000 

Shaarei Tehilla 48,000 

Anachnu Vetzeitzainu 45,000 

British Friends of Rinat Aharon 44,000 

Bnei Banim Mosdot Torah Vechinuch 43,200 

Tehillas Shlomo 43,200 

Keren Professor Enrico Venachama Batya Levi 41,500 

Mosdot Tora Vadaat Jerusalem and Bet Shemesh 39,000 

Reshet Mosdot Bakrayot Hadatiyot 38,000 

Ateret Avot 36,000 

Beit Vaad Lelimud Vedaat Chaim 36,000 

Birkat Horai 36,000 

Bnei Hayeshivot  36,000 

Friends of Mosdos Torah Veyira 36,000 

HaMercaz leTikun Chatzos 36,000 

Hashutfim Lomdei veTomchei Torah 36,000 

Hitachdut Shem Olam Bet Shemesh 36,000 

Kol HaChinuch 36,000 

Kollel Yeshivas Yosef Chaim 36,000 

Mateh Aharon 36,000 

Peer Avot 36,000 

Pnei Yitzchak 36,000 

Pninei Torah 36,000 

Shaarei Limud 36,000 

Bereshit 35,000 

Mosdot haChinuch haYerushalmi 33,000 

Igud Hakollelim 32,000 

Meorot Zvi 30,000 

  __________ 

 

 2,665,750 

Other donations (below £30,000) 139,610 

  __________ 

 

 £2,805,360 

  __________ 
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10. ANALSYIS OF GOVERNANCE COSTS  

  2022 2021 

  £   £   
 

 Auditor’s remuneration 50,000 51,000 

 Bookkeeping fees 3,491 4,358 

 Bank charges 7,094 1,534 

 Legal and professional fees 10,624 13,370 

 General expenses 704 70 

  __________ __________ 
 

  71,913 70,332 

  __________ __________ 
 

 

11. STAFF COSTS AND EMOLUMENTS 

  2022 2021 

  Unrestricted Funds 

 The aggregate payroll costs for the Group were: £   £   
 

 Wages and salaries 947,791 2,056,822 

 Social security 63,041 155,805 

  __________ __________ 
 

  1,010,832 2,212,627 

  __________ __________ 
 

 The average number of staff employed by the Group during the financial year amounted to: 
 

  2022 2021 
 

 Number of nursing staff 37 80 

 Number of administrative staff 8 15 

 Number of management staff 2 5 

  _______ _______ 
 

  47 100 

  _______ _______ 
 

 

12. LOSS ON SALE OF INVESTMENT PROPERTIES 

  2022 2021 

  Unrestricted Funds 

  £   £   
 

 Net sale proceeds 3,171,223 4,750,356 

 Book value of properties sold (3,190,389) (4,973,909) 

  __________ __________ 
 

  (19,166) (223,553) 

  __________ __________ 
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13. TAXATION 
 

 Major components of tax expense 

  2022 2021 

  Unrestricted Funds 

  £   £   

 Current tax: 

 Current year - (210) 

  __________ __________ 
 

 Deferred tax: 

 Origination and reversal of timing differences 326,848 255,451 

 Impact of change in tax rate - 227,090 

  __________ __________ 
 

  326,848 482,541 

  __________ __________ 
 

 Tax charge 326,848 482,331 

  __________ __________ 
 

 All tax is recognised in the Consolidated Income and Expenditure Account. 
 

 

 Reconciliation of tax expense 

 The tax assessed on the net income for the year is lower than the standard rate of corporation tax in the UK 

of 19% (2021: 19%). 

  2022 2021 

  Unrestricted Funds 

  £   £   

 Net income before tax 3,289,208 3,147,518 

  __________ __________ 

  

 Net income by rate of tax 624,950 598,028 

 Income and gains exempt from tax (279,899) (136,297) 

 Expenses not deductible for tax 171 2,345 

 Effect of capital allowance and depreciation 1,818 (1,505) 

 Impact of change in tax rate - 227,090 

 Timing difference on unrealised gains 194,288 135,946 

 Unused tax losses carried forward 1,156 2,167 

 Timing difference on gift aid (218,605) (365,469) 

 Difference between chargeable gains and   

  profit on sale of investment properties 2,969 39,788 

 Other differences - (19,762) 

  __________ __________ 
 

 Taxation charge 326,848 482,331 

  __________ __________ 
 

 The deferred tax liability at 30 September 2022 has been calculated based on the rate of 25% (2021: 25%). 
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14. NET MOVEMENT IN FUNDS 
 

 This is stated after charging the Group: 

  2022 2021 

  Unrestricted Funds 
 

 Auditor’ Remuneration 

    Audit fees - Charity £50,000 £51,000 

    Audit fees – Subsidiary undertakings £71,600 £69,600 

    Other fees - - 

 Depreciation £28,934 £28,401 

  __________ __________ 
 

 No salaries or wages or other benefits have been paid to the Trustees during the year.  
 

 The Company did not meet any individual expenses incurred by the Trustees for services provided to the 

Company.  
 

 Of the Net Movement in Funds of the Group an amount of £2,978,150 (2021: £2,687,354) has been dealt 

with in the Statement of Financial Activities of the Company itself. 
 

 

15. TANGIBLE FIXED ASSETS 
 

 THE GROUP Plant & Furniture Motor 

  Machinery & Fittings Vehicles Total 

  £   £   £   £   

 Cost  

 At 1 October 2021 440,682 48,896 50,422 540,000 

 Additions - 1,175 - 1,175 

  _________ _________ _________ _________ 
 

 At 30 September 2022 440,682 50,071 50,422 541,175 

  _________ _________ _________ _________ 
 

 Depreciation 

 At 1 October 2021 302,069 29,564 24,249 355,882 

 Charge for the Year 18,982 3,409 6,543 28,934 

  _________ _________ _________ _________ 
 

 At 30 September 2022 321,051 32,973 30,792 384,816 

  _________ _________ _________ _________ 
 

 Net Book Value 

 At 30 September 2022 119,631 17,098 19,630 156,359 

  _________ _________ _________ _________ 
 

 At 30 September 2021 138,613 19,332 26,173 184,118 

  _________ _________ _________ _________ 
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15. TANGIBLE FIXED ASSETS (Continued) 
 

 THE COMPANY    Fixtures & 

     Fittings 

     £ 

Cost  

 At 1 October 2021 and at 30 September 2022    40,490 

     _________ 
 

 Depreciation 

 A1 1 October 2021    28,904 

 Charge for the Year    2,897 

     _________ 
 

 At 30 September 2022    31,801 

     _________ 
 

 Net Book Value 

 At 30 September 2022    8,689 

     _________ 
 

 At 30 September 2021    11,586 

     _________ 
 

 

16. INVESTMENT PROPERTIES 
 

 THE GROUP Freehold Leasehold 

  Investment Investment 

  Properties Properties Total 

  £   £   £   

Fair value 

 At 1 October 2021 110,052,000 12,091,500 122,143,500 

 Additions 4,904,137 27,888 4,932,025 

 Disposals (3,110,389) (80,000) (3,190,389) 

 Revaluation 1,766,752 537,112 2,303,864 

  _________ _________ _________ 
 

 At 30 September 2022 113,612,500 12,576,500 126,189,000 

  _________ _________ _________ 
 

 The investment properties are stated at market value as at 30 September 2022.  
 

 Tangible assets held at valuation 
 

 An independent professional valuation of the Group’s investment properties was carried out at 30 September 

2022 by Lambert Smith Hampton, RICS registered valuers. The valuation is based on open market values 

in accordance with the RICS Valuation Standards – Red Book Global.  
 

 The historical cost of the group’s investment properties at 30 September 2022 is £97,146,719 (2021: 

£95,635,947). 
 

 Valuation techniques and key inputs 

 The valuer’s opinion of market value was derived using recent comparable market transactions at arm’s 

length, subject to the existing tenancies or with full vacant possession.  
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16. INVESTMENT PROPERTIES 
 

 THE COMPANY Freehold Leasehold 

  Investment Investment 

  Properties Properties Total 

  £   £   £ 

Fair value  

 At 1 October 2021 65,397,000 8,318,500 73,715,500 

 Additions 512,046 19,776 531,822 

 Disposals - (80,000) (80,000) 

 Revaluation 1,250,954 355,224 1,606,178 

  _________ _________ _________ 
 

 At 30 September 2022 67,160,000 8,613,500 75,773,500 

  _________ _________ _________ 
 

 An independent professional valuation of the Company’s investment properties was carried out at 30 

September 2022 by Lambert Smith Hampton, RICS registered valuers. The valuation is based on open 

market values in accordance with RICS Valuation Standards - Red Book Global.  
 

 The historical cost of the Company's investment properties at 30 September 2022 is £67,563,863 (2021: 

£67,107,041). 
 

 All the Company’s investment properties were held in the UK. 
 

 

17. INVESTMENTS 
 

 THE COMPANY 

  At  At 

  30 September 2022 Revaluation 1 October 2021 

 Investment in  

   Subsidiary Undertakings £31,680,000 £80,000 £31,600,000 

  __________ _________ __________ 
 

 a) The Company owns directly or indirectly the whole of the issued ordinary share capital in the following 

companies, all of which are incorporated in Great Britain and registered in England and Wales.  
 

  Directly Owned: 

  Company Company Registration Number 

  Hartons Limited 04572804 

  Neranen Limited 09667377 

  Olnato Limited 01446600 

  Weymer Limited 04572794 
 

  Indirectly Owned: 

  Company 

  Cloudpress Limited 04592197 

  Paramount Care (Gateshead) Limited 07959750 

  Paramount Care Services (Gateshead) Limited  07959737 

  Smart Mortgage Finance Limited 05628260 

  Talten Business Park Limited 02942606 

  The More Centre (Gateshead) Limited 08302096 

  Viewplus Limited 08276273 
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17. INVESTMENTS (Continued) 
 

 THE COMPANY 
 

 b) The fair value at 30 September 2022 of the Investment in the Subsidiary Undertakings is based on the 

underlying value of assets less liabilities of those companies. All of the investment properties held by 

these Subsidiary Undertakings were professionally valued by an independent valuer.  
 

  The Company has made no provision for any latent liability to Corporation Tax on unrealised surpluses 

resulting from the revaluations. It is anticipated that most, if not all, realised surpluses would be applied 

for the benefit of this Company’s charitable purposes and that little, if any, tax liability would arise. 
 

  The historical cost of the Company’s Investment in Subsidiary Undertakings is £9. 
 

 c) The Financial Statements of the Subsidiary Undertakings are made up annually to September except for 

Cloudpress Limited and Talten Business Park Limited which are made up annually to December.  
 

  The Financial Statements of the Subsidiary Undertakings, whose Financial Statements are non-

coterminous with those of the Company, used in preparing the Consolidated Financial Statements, have 

been prepared as of the reporting date closest to that of the Company. 
 

 

 A summary of turnover and profit or loss for the year is shown below for each subsidiary undertaking: 
 

    Net Profit/ 

    (Loss)  Net Profit/ 

  Year  (excluding  (Loss) 

 Company Ended Turnover Gift Aid) Gift Aid for year 

   £   £   £   £   
 

 Cloudpress Ltd 31.12.22 71,294 68,332 (50,000) 18,332 

 Hartons Ltd 30.09.22 192,591 21,497 (50,000) (28,503) 

 Neranen Ltd 30.09.22 1,271,094 1,457,339 (700,000) 757,339 

 Olnato Ltd 30.09.22 1,132,314 1,011,141 (200,000) 811,141 

 Paramount Care (Gateshead) Ltd 30.09.22 1,156,802 (161,702) - (161,702) 

 Paramount Care Services 

   (Gateshead) Ltd 30.09.22 - - - - 

 Smart Mortgage Finance Ltd 30.09.22 250,999 932 - 932 

 Talten Business Park Ltd 31.12.22 3,392 1,172 - 1,172 

 The More Centre (Gateshead) Ltd 30.09.22 - (6,086) - (6,086) 

 Viewplus Ltd 30.09.22 61,100 (903,415) (425,000) (1,328,415) 

 Weymer Ltd 30.09.22 - - - - 
 

 The assets, liabilities, capital and reserves of the subsidiary undertakings are as follows: 
 

  Balance  Capital & 

  Sheet  Reserves/ 

 Company Date Assets Liabilities (Deficit) 

   £   £   £   
 

 Cloudpress Ltd 31.12.22 2,333,201 (1,793,147) 540,054 

 Hartons Ltd 30.09.22 2,458,154 (1,722,478) 735,676 

 Neranen Ltd 30.09.22 18,545,093 (14,333,888) 4,211,205 

 Olnato Ltd 30.09.22 36,805,765 (12,469,179) 24,336,586 

 Paramount Care (Gateshead) Ltd 30.09.22 534,099 (591,760) (57,661) 

 Paramount Care Services 

   (Gateshead) Ltd 30.09.22 - (316) (316) 

 Smart Mortgage Finance Ltd 30.09.22 2,979,010 (2,970,788) 8,222 

 Talten Business Park Ltd 31.12.22 2,472,462 (994,900) 1,477,562 

 The More Centre (Gateshead) Ltd 30.09.22 14,364 (247,427) (233,063) 

 Viewplus Ltd 30.09.22 5,740,724 (5,949,581) (208,857) 

 Weymer Ltd 30.09.22 143,002 (159,126) (16,124) 
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18. DEBTORS 

  The Group The Company 

  2022 2021 2022 2021 

  £  £   £   £   

 Rent and Service Charges 2,175,647 2,061,553 - 1,228,916 

 Other Debtors and Prepayments 892,106 792,985 3,417,321 134,344 

 Loan Debtors 4,294,309 3,528,156 - - 

  _________ _________ _________ _________ 
 

  7,362,062 6,382,694 3,417,321 1,363,260 

  _________ _________ _________ _________ 
 

 Loan debtors are sterling loans which bear interest at various interest rates ranging from 5% to 9.5% per 

annum and are repayable on demand. 
 

 

19. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
 

  The Group The Company 

  2022 2021 2022 2021 

  £  £   £   £   
 

 Bank Loans and Overdrafts 365,343 426,731 - - 

 Amounts owed to  

   Group Undertakings - - 14,156 617,996 

 Rent and Service Charges  

    in Advance 832,181 621,804 569,017 362,538 

 Taxation and Social Security 198,556 256,519 116,112 106,820 

 Other Creditors  

   and Accruals 2,825,830 1,365,196 962,445 529,668 

  _________ _________ _________ _________ 
 

  4,221,910 2,670,250 1,661,730 1,617,022 

  _________ _________ _________ _________ 
 

 The Bank Loans and Overdrafts are secured on certain of the Group’s properties.  
 

 Included in Other Creditors is a loan creditor amounting to £278,478 (2021: £265,596) bearing interest at 

5% per annum above base rate and repayable in July 2023.  
 

 

20. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR 
 

  The Group The Company 

  2022 2021 2022 2021 

  £   £   £   £   
 

 Bank Loans 59,334,065 57,186,829 36,941,662 35,418,180 

 Loan Creditor (see below) - 265,596 - - 

  _________ _________ _________ _________ 
 

  59,334,065 57,452,425 36,941,662 35,418,180 

  _________ _________ _________ _________ 
 

 The Loan Creditor is a sterling loan bearing interest at 5% per annum above base rate and repayable in July 

2023. 
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21. BANK LOANS  
 

 Bank Loans, included in Creditors falling due after more than one year, are analysed as follows:  
 

  The Group The Company 

  2022 2021 2022 2021 

  £   £   £   £   
 

 Repayable within 5 years 55,089,717 51,718,228 36,941,662 35,418,180 

 Repayable after 5 years 4,609,691 5,895,332 - - 

  ________ ________ ________ ________ 
 

   59,699,408 57,613,560 36,941,662 35,418,180 
 

 Less Amounts Repayable within 1 year (365,343) (426,731) - - 

  ________ ________ ________ ________ 
 

  59,334,065 57,186,829 36,941,662 35,418,180 

  ________ ________ ________ ________ 
 

 

 Details of loans repayable after 5 years are as follows:  
 

  The Group The Company 

   2022 2021 2022 2021 

  Loans  £   £   £   £   

 Terminating in Interest Rate 

  2027 2.75% above Unity  

   Bank Base Rate - 1,026,858 - - 

  2028 2.75% above Unity 

   Bank Base Rate 1,447,752 1,525,317 - - 

  2030 3.00% above Bank 

   Base Rate (subject to a 

   Minimum of 3%) 3,161,939 3,343,157 - - 

    ________ ________ ________ ________ 
 

    4,609,691 5,895,332 - - 

    ________ ________ ________ ________ 
 

 The Bank Loans and Mortgages are secured by legal charges over certain of the properties of the group. 
 

 

22. PROVISION FOR LIABILTIIES & CHARGES 

  2022 2021 

  £   £   
 

 Balance at the beginning of the year 1,201,665 719,124 

 Charge for the year 326,848 482,541 

  __________ __________ 
 

 Balance at the end of the year 1,528,513 1,201,665 

  __________ __________ 
 

 Deferred tax is recognised in respect of timing differences from the revaluation of assets classified as 

investments in the non-charitable subsidiary undertakings. Although the provision has been recognised in 

accordance with FRS 102, it is expected that any realised surpluses will be applied solely for charitable 

purposes and such tax should not become payable.  
 

 Deferred tax has not been recognised in respect of revaluation of investments by the parent Company on the 

basis that all such gains will be applied for charitable purposes.  
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23. UNRESTRICTED FUNDS 
 

 The Group £   
 

 Balance at 1 October 2021 71,688,024 
 

 Total Income for the year 9,588,236 
 

 Total Expenditure for the year (8,583,726) 
 

 Net Gains on Investments 2,284,698 
 

 Taxation – charge (326,848) 

  ________ 
 

 Balance at 30 September 2022 74,650,384 

  ________ 
 

 The Company £   
 

 Balance at 1 October 2021  71,688,097 
 

 Total Income for the year 6,899,483 
 

 Total Expenditure for the year (5,603,973) 
 

 Net Gains on Investments 1,682,640 

  ________ 
 

 Balance at 30 September 2022 74,666,247 

  ________ 
 

 

24. FINANCIAL INSTRUMENTS 
 

  The Group The Company 

   2022 2021 2022 2021 

  £   £   £   £   

 Financial assets measured at fair value 

 through income and expenditure: 

 Unlisted investment (Note 17) - - 31,680,000 31,600,000 
 

 Financial assets measured at  

 amortised cost: 

 Debtors (Note 18) 7,362,062 6,382,694 3,417,321 1,363,260 

 Cash at bank 6,027,451 4,302,052 2,390,129 2,032,953 
 

 Financial liabilities measured at  

 amortised cost: 

 Creditors (Notes 19 & 20) 63,555,975 60,122,675 38,603,392 37,035,202 

    ________ ________ ________ ________ 
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25. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS 
 

 Reconciliation of net income to net cash flow from operating activities 
 

  2022 2021 

  £   £   
 

 Net income for the year 2,962,360 2,665,187 
 

 Adjustment for: 

 Depreciation 28,934 28,401 

 Interest receivable (377,391) (302,687) 

 Net rental income receivable (6,350,215) (5,702,383) 

 Interest payable 2,354,091 1,956,037 

 Taxation 326,848 482,331 

 Gains on investment assets (2,284,698) (1,035,323) 

 Increase in debtors (80,674) (229,621) 

 Increase/(decrease) in creditors 1,056,005 (696,590) 

  _________ __________ 
 

  (2,364,740) (2,834,648) 
 

 Tax paid (3,690) - 

  __________ __________ 
 

 Net cash used in operating activities £(2,368,430) £(2,834,648) 

  __________ __________ 
 

 

 Analysis of cash and cash equivalents 
 

  2022 2021 

  £   £   
 

 Cash at bank and in hand 6,027,451 4,302,052 

 Bank overdrafts - - 

  __________ __________ 
 

 Total cash and cash equivalents 6,027,451 4,302,052 

  __________ __________ 
 

 

 Analysis of changes in net debt 
 

  At 1  At 30 

  October Cash September 

  2021 Flows 2022 

  £   £   £   
 

 Cash and cash equivalents 4,302,052 1,725,399 6,027,451 

 Bank borrowings (57,613,560) (2,085,848) (59,699,408) 

 Loan debtors 3,528,156 766,153 4,294,309 

 Loan creditors (265,596) (12,882) (278,478) 

  __________ __________ __________ 
 

  (50,048,948) 392,822 (49,656,126) 

  __________ __________ __________ 
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26. COMMITMENTS UNDER OPERATING LEASES 
 

 As Lessee: 

 At the Balance Sheet date, future minimum lease payments payable by the group under non-cancellable 

operating leases were as follows:  
 

  2022 2021 

  £   £   
 

 Within one year 424,218 424,218 

 In two to five years 1,696,874 1,696,874 

 More than five years 43,757,919 44,182,138 

  __________ __________ 
 

  45,879,011 46,303,230 

  __________ __________ 
 

 As Lessor: 

 At the Balance Sheet date, future minimum lease payments payable to the group under non-cancellable 

operating leases were as follows:  
 

  2022 2021 

  £   £   
 

 Within one year 4,423,817 3,812,713 

 In two to five years 12,265,797 10,317,425 

 More than five years 25,869,736 14,831,813 

  __________ __________ 
 

  42,559,350 28,961,951 

  __________ __________ 
 

 

27. CONTINGENT LIABILITIES AND GUARANTEES 
 

 The Group has provided guarantees totalling £54.8m in respect of loan facilities granted to certain Group 

companies. The balance outstanding on these facilities at 30 September 2022 aggregated £58.9m (2021: 

£56.6m).  
 

 

28. CONTROL 
 

 The Company, which is incorporated for charitable purposes, has no controlling party. 
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INCOME AND EXPENDITURE ACCOUNT 

(STATEMENT OF FINANCIAL ACTIVITIES) 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 

 

 

THIS DOES NOT FORM PART OF THE FINANCIAL STATEMENTS 

 

 

 2022 2021 

 Unrestricted Funds Unrestricted Funds 

 £   £   

Income and endowments from: 

Donations and legacies 1,425,450 2,030,000 

Investments 5,474,033 4,769,009 

 _________ _________ 

 

Total Income 6,899,483 6,799,009 

 _________ _________ 

 

Expenditure on: 

Investment Management Costs 2,726,700 2,318,332 

Charitable Activities 

  Grants and Donations 2,805,360 2,278,750 

  Governance Costs 71,913 70,332 

 _________ _________ 

 

Total Expenditure 5,603,973 4,667,414 

 _________ _________ 

 

Gains and Losses on Investments 

Loss on Sale of Investment Properties (3,538) (14,142) 

Surplus on Revaluation of Investment Properties 1,606,178 629,901 

Surplus/(deficit) on Revaluation of Subsidiary Undertakings 80,000 (60,000) 

 _________ _________ 

 

Net Gains on Investments 1,682,640 555,759 

 _________ _________ 

Net Income for the Year and 

Net Movements of Funds 2,978,150 2,687,354 

 

Total Funds Brought Forward 71,688,097 69,000,743 

 _________ _________ 

 

Total Funds Carried Forward 74,666,247 71,688,097 

 _________ _________ 
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PROPERTY REVENUE ACCOUNT 

 

FOR THE YEAR ENDED 30 SEPTEMBER 2022 

 

THIS DOES NOT FORM PART OF THE FINANCIAL STATEMENTS 

 

 

 

 2022 2021 

 £   £   £   £   

 

Rents and Charges Receivable  5,473,790  4,768,989 

 

 

Deduct: Property outgoings 

 

Rents  304,598  346,061 

 

Rates 22,853  29,122 

 

Repairs 126,853  95,564 

 

Light and Heat 316,400  211,180 

 

Porterage and Cleaning 30,548  30,302 

 

Insurance 89,013  73,216 

 

Service Charges 20,418  20,986 

 

Security 91,521  51,926 

  

Legal and Professional Charges 45,407  61,997 

 

Management Commission 324,134  294,925 

 

Letting Fees 9,720  - 

 

Depreciation – Furniture & Equipment 2,897  3,862 

 _________  ________ 

 

  (1,384,362)  (1,219,141) 

  _________  ________ 

 

  4,089,428  3,549,848 

  _________  ________ 
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THE SHLOMO MEMORIAL FUND LIMITED

TRUSTEES' REPORT

The Trustees, who are also duectars for the purposm of Company Law, have pleasure in preseating their

Report, mcluding a Strategic Report, together with tbe Consolidated Fmaacial Slatemeuts of the Parent

Charitable Company ('the Company') aod its Subsidiary Undertakings for the year ended 30 September

2021.

The Financial S~comply with the Charities Act 2011,the Compmies Act 2006, the Mauomtdum
aad Articles of Association and ~g and~by Cbarihes: Stateuanu of Recommended
Prachce appBcable to charities ~ their accouats in accordance with the Finaucial Rcportmg
Standard apphcable in tbe UK and Republic of Ireland (FRS 102) (effective 1 Janaary 2015).

RKItKRENCE AND ADMINISIIIATIVE DETAILS

Reference and Administmhve details of the Company are shown on page 1 of tbe Fums:ial Statements

which fonna part of this report.

STRUCTURE, GOVERNANCE AND MANAG82VIKNT

Governing Ilocumeut

The Shlomo Memorial Fund Limited is a Company limited by~and its~documents are
its Memorandum and Articles ofAssociatioa. It is a~charity with the Charity Commission.

The Company is admus'meted by tbe Trustees. The Arhcles ofAssociation of the Company do not require

the Trustees to retire by rotation.

The day to day affairs of the Company are admiaisiered by the Trustees, the Cbaiunan uf which is Mr A
Toporowitr.

All Trustees give their time voluntarily and no benegt or expensm were paid to them in the year.

Appoustar sat ofTrusteer

New Trustees are appomted based on personal ~ce, specialist skills, a~ and knowledge of
and contact with institutions pmfessing and teaching tbe principi of haditional Judaism and the

advancement ofreligion in accordance with the Jewish faith. New Trustees are inducted into the wrakhttp
of the Charity by the~Trustees.

Group Structure aad Jfafotroaatutrs

The Comlmty bas the following wholly owned nun~le subsidiaries:

~Co an
Hartons Limited
Neranen Limited
Olnato Limited
Weymer Limited

Nature ofBusiaess
Pmperty Inveshneut
Property Investment
Pmperty Inveshneut
Investmeut Company



THE SHLOMO MEMORIAL FUND LIMITED

TRUSTEES' REPORT

Group SXSxccrsou aud Rxdrrtxouahipr (Conruxued)

Olnato Limited has the~wholly owned subsidiaries:

C~om

Cloudpress ~d
Smart Mortgage Fumnce Luuited
Taltcn Business Park Limited
Viewplus Limited

Natare of Basiness
Pmperty Iuvestmtsxt
Pmvision ofFinance
Property Invesbnent

Pmperty Investment

Viewplus Limited bas the following wholly owned subsidiaries:

C~s~Care (Gatesbead) Limited
Parammmt Cate Services (Gatesbead) Limited
The More Centre (Gatesbead) Limited

Nature of Business
Provision ofCare Home facilities
Dounaat
Pmvision ofDay Care gxcxTxties

The Trustees of this Company include dbectcrs of the above coxxxpaxdes.

Roforod Panty Traasocrxous

The Company bas taken advantage of the csemptiaa ofFRS 102 - Rxdated Party Disclosures iu order to
dispense with the xequirement to disclose transactions with members of The Shlomo Memorial Fund

Limited Group ofCompanies.

OBJECTIVES AND ACITVITIES FOR THE~OF THE PUBLIC

The Company is estabbshed to fmther those puxpxues both in the United Kingdom and abroad recognised

as chantablc by English Law and in furtherance of the aforemeationed objecls, the~receives
income Sum its iuvesnuent properties, cash deposits and subsidiary xxadratakings which it utTiises in the

pmvision aad distnbutixax of grants aud douafiom for charitaMe pmposes to organisations that fall within

the objectives of the Company. It bas cou exdxated its activities in pmmoting charitable activities of
mstitutions teaching the principles of traditional Judaism, and the givmg ofphilanthmpic aid to the needy.

The Trustees con6xm that they have referred to the guidance contabxM in tbe Charity Commission'a

general guidaace on public beueht whea reviewing the Company's aims and objectives and in planning

future activities and setting the grant making policies for the year.

Grrmr Jtfokiug Policy

Grants are made to charitable imtilntiom and ~ons which accord with the objects of the Charity.

The Trustees are appmached for donatiom by a wide variety of charitable institutions ~in the

United Kingdom and abmad. The Trustees consider all xequests which they receive and make donations

based xm the level of fxmds available.

In making Grants and Douatious, the Trustees use their personal knowledge of the relevant Institutions,

their represeutalives, operational elnciency and~The Trustees moouor the application of tbe
Grants and Donations by meeting with ~tives of the Institutions and obtaining information as to
the unTxsation offunds.



THE SHLOMO MEMORIAL FUND LIMITED
BYGUARANTE

TRUSTEES' REPORT

FIXED ASSETS

The movemeats in Fixed Assets are fully regectcd in Notes 15 to 17 to the Financial Statements.

The Group's investmeat pmperties and invesbnents are included in tbe Balance Sheet at Sdr value as

disclosed in Notes 16and 17 to the Finaacial ~.
STRATEGIC REPORT

Shxstxgp usd Rosiness itfsdel

The Compaay invests in investmeat pmprxties, cash deposits and investmeats in Subsidiaxy U~gs
to geaerate income with which it makes graats and donations to Cbaxitable Organisatiaas and Iusgbuiaas

that fall within the objectives of the Company.

Ackievsmsnar sad Perfonnance

During the year the Company has c«mtmued its philantbrapic activities and bas usuutaiarxl its support of
«uganisatioas eagaging in educati«m, advancemear of religion and the giving of pbilaatluapic aid. The

xeserves remain available to a~ons eagaging in activities campanile with the aims and objectives

of the Company. The Trustees expect such demob to increase in gxbue years.

The Snancial results of the Campany and its Subsidiary U~gs for the year ended 30 September

2021 are fully reflected in the attached Financial ~together with the Notes thereon.

Gxants and donations in tbe year totalled $2,278,750 (2020: I2,790,600).

Kiu«stead Review

Financial Position

The Snancial position of the Company and its subsidiaries is sabsfacSory.

The Company's Consolidated Statement of Financial Activities shows Net Income for tbe year of
f2,665,187 (2020« X2,154,621) and total reserves of f71,688,024 (2020: I69,022,837).
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Pnreuciel Renew (Continent)

The reserves of the Company me represented by the unrestricted funds arising &am past net operatbK
surpluses aad include a reserve arising &om the~movement in the value of tbe Carupimy's
inveslmcut in subsidiary undertakings and its investment pmperlies. By its very nature the element of
mueshicted reserves represented by the revaluation smplus of iuvesbnent in &ed assets is not readily

available for distriliution. The Trustees have adapted a pohcy that tries to ensure the cantmumg abiTity of
the Cainpany to meet its objectives. A proportion of reserves are to be invested to generate income at a
level, such that the ever-htcrrusing calls on the~can be met by self~~ income. The level

of reservm is under ea~ slrategic review.

The ~'s principal funding sources in the year were its investment porttbbo, together wilh donatians

recrived Sam subsidiary undertalangs.

Under the Memomndom aud Articles of Association, the~bas the power to make investmeats

which the Trustees consider approprias:. Tbe Trustees elfect invesunents which, over a medium period of
years are~to general a depusdable flow of income coupled with capital gmwtb. The Company's

inveslmeats are represented by its nveslmeat properties and its wholly owned ssidiaiy rm~
P oraieuce fudroarors

The Trustees monitor tbe gmup's performance against the strategic objecgves an a regrdar basis.
Purfaimauce is assessed against the slrategy and cspectagaus using Snancial and non-Snancid ~
The key Suancial perfannaace mdicators used by the gmup are as faHowsi

2021
f

2020

Grants and donations paid
Net inveslmeat income
Net gains an investments
Net movemem in funds —surplus
Total Funds

2278,750
3,446,095
1,035323
2,665,187

71,688,024

2,790,600
2344,771
1,647,555
2,154,621

69,022,$37

Ptuus Por yyre Piirure

The Trustees plan to cantinue to make ditributions in sctsurlance with their grant usakmg policy and to
ensure that the abiTity to geaerate sufhcient iucame is mainlained to achieve that eruL



THE SHLOMO MEMORIAL FUND LIMITED

TRUSTEES' REPORT

Pxincipxd EisIa uud ITucartaintius

The Trustees have i exaifxed and~the major risks to which the gmup is exposed, in particular

those relaled to the opeadiaas and Saunce ofthe gmup, and are satixSed that systems are in place to manage

those risks.

The principal risks to which the group is exposed are:

~ LiabxTxties axising Som pmperty inveslment acavity
~ Tenaat defaults
~ Damage to pmperty Sum flood, Sre or terrorist action
u The ~ty of liquid funds to make grants and donations
~ Ilacertainty suxmuading tbe war in Ukraine aad the associated macm-ecaammc factors such as

increases in inflation and interest rates
~ The ~ccycle generally

The gmup saks to maaage or mitigate such xisks wherever possil&le tbmugh measurers induding

insarmce, tcoaat screeaing andmoxdtariag, rigorous xeviews of~a and invesanent opportunitics,
external expert advice, monitoring cash and regular mouitoxiag of the economic outlook It is recognised
that systems can only pmvide reasonable hut not absolute assurance that major risks have heea adxspxately

managed

TRUSTEES' RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The Txushxu (who are also the Directors of The Shlomo M~ Fund Limited far the purposm of
Company Law) are respormble for preparn@ tbe Txustees Annual Repoxt and the Fmaacnd S~in
accordance with applicable law aud United Kingdom Accmmting Standards (United Kingdom Geaerdly
Accepted Accoaatuxg Practice).

Company law requires the Trustees to prepare Financial Statemeats for each Snancial year which give a
txue and Sir view of the state of affaus of the Company aad of the mcsam~ resources and application of
xesources, including the income and expcmhture, ofthe Charity Gmup for that period. Under campany law
the Trustees must not appmve tbe Financial Statements unless they are satisged that they give a true and

fair view of the state of aBaixs of the Group and Company aad the income aad expenditmc of the Group
for that period. In~these Financial Statemeats, the Trustees are required to:

a Select suitable accoantiag policies and then apply them consisteatly;

~ Observe the methods aml principles in the Charities SORP;

~ Make jets and stimates that are reasonable and pxudeag

State whether applicable UK ~g Standards have been followed, subject to aay material~disclosed and explained in the Financial Ratancats; aad

~ Prepare tbe Financial Statexaeats on tbe going concern basis unless it is inappropriate to presume

that the Company will continue in operation.
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TRUSTEES' RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS
(Continued)

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy
at any time the financial position of the Company and enable them to ensure that the Financial Statements
comply with the Companies Act 2006 and Clrarity Legislation. The Trustccs are also rcsponsiblc for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

STATEMENT OF DISCLOSURE TO AUDITORS

In so far as the Trustccs are aware at thc time of approving thc Trustees' Rcport:

There is no relevant information, being information needed by the auditor in connection with
preparing their report, ofwhich the group's auditor is unaware. and

~ Thc Trustees, having made enquiries of fellow directors and the group's auditor that they ought to
have individually taken, have each taken all steps that he/she is obliged to take as a Tntstee in order
to make themselves aware of any mlevant audit information and to establish that the auditor is
aware of that information.

AUDITORS

The auditors. Cohen Arnold, are deemed to be reappointed under Section 487(2) of the Companies Act
2006.

Approved by thc Trustees on .R.k.:.+.....~B~+ including, in their capacity as Company Directors. the
Strategic Report contained therein.

By Order of the Trustees

MR C Y KAUFiiN —TRUSTEE
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF
THE SHLOMO MEMO

BYGV

FOR THE YEAR ENDED 30 SEPTEMBER 2021

OPINION
We have audited the Snancial statements of The Sblomo Memorial Fuad Limited (Ihe 'parmt cbantsh4 ~
and its subsidiaries ('tbe group') for the year ended 30 Seplsxober 2021 which comprise the Consolidated Statemeat

of Fmancial ~the Consolidated and Parcat Charitable Compaay Balance Sheds, the ConsoBdated Cash

Flms Statement and the related notes, including a summary of~t~policies. The SasxuM reporting

Samewmk Smt has bees apphed in their prepsrahon is applicable law and IJnited Kingdom ~ Isndsuls,

including FRS 102The Fiaaacial Reporting Standard applicable in the UK and Republic ofIreland (Uiaited Kingdom

Generagy Acaepted~Praclice)

In our opinion tbe Smncial statements:

~ give a Ixue aad fair view of the state of the group's and the parent charitable compaay's afgdrs ss at 30
September 2021 aad ofIhe gmap's ~resources and application of resources for the year then ended;

~ have been properly prepared ia accoxdmee with IJnited Kiagdam Genexally Accepted~Practice;
and

~ have been prepared m~wilh tbe requiremeats of the Companies Act 2006.

BASIS FOR OPINION
We conducted our audit ia accordaace with international Standards oa Auditing (UK) QSAs (UK)) snd applicable

huv. Oor respaosibilities under those sbmdards are further dusmbed in the auditor's responsibiTxties for the audit of
Ihe Saancial statemeats section of our xeport. We are indepeadeat of tbe gmup in ccouhmce with the ethical

xeqnimmeots that are xutevsrd to our audit of tbe Snancial statemeats m the UK, iacluding the FRC's Kgxtcal Standard,

aad we have fultilled oor other ethical msponulnlities in acoordance with these us puxmueats. We believe that the

audit evidenoe we have obtained is suiBcieut and appmpriste to pmvide s basis for our opmiou.

CONCLVSIONS RELA11NC TO GOING CONCERN
Jn audbmg Sxe Snsncisl statements, we have concluded Ihat Sm Txustees' use ofthe going concera basis of accouatmg

ia the preparation of the Saancisl statements is appmpriaxe.

Based on the work we have perfmmed, we have not idcatilled any material ~es rehdmg to events or
uanditions I(et, individually or collectively, may cast sigaitlcaut doubt about tbe gmup's or the purest charitable

compauyxs abiTxty to continue as a going concern for a pexiad of at least twelve months from whee the Snancial

statements are authorised for issue.

Our responsibilities and Ihe responsibilities of the directors wkb respect to goiag concern are descnlmd in the relevant

ssctiuas of this reporL

OTHER INFORMATION
The other ~on conqubm the mfiumstion included in the annual repmt other Ihaa tbe Saancial statemeats aud

our auditor's report Sreusm. 1be Trustees sre responsible for the other~contained within tbe aaaoal report
Oor opinion on Sxe Snaacial statemeots does aot cover the other ~tion snd, except to the extent otherwise

explicitly stauxl ia oor report, we do not express any fmm ofassormre conclusion thereon.

In connection with our audit of the financial sbdemeats, our respormbxTxty is to read the other iafounsboa and, in

doing so, consider whether the other mfmmslmn is materially inconsistmt with the financial ~or our

kaowledge obbumd in the audit or otherwise appmxs to be materially misslabsk If we ideatify suck msmrtal

iacomistencies or~matarial misststements, we are required to~whether there is a material

isstatcment in the Snsncial slatemeats or a material misstatement of the other infoxmstbm If, based on the work we
have~we conclude that there is a material misststemeat of this other mf~ we axe required to xepoxt

that fsck

We have nothing to report ia this regauk
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF
IIIE SHLOMO MEMORIAL FUND~ Conga

SJsorca ~B sU~lsn
FOR TIIK YEAR ENDED 30 SEPTEMEER 2021

OPINIONS ON OTHER MATTERS PRESCRIBED BYTHK COMPANIES ACT 2006
Jn our opmion, based on Ihe work~in Ihe oourse of the audit

~ the~givea in the Trustees' Report, which includes the Directom' Report aud the Strategic Esp mt

prepared f'nr the paxposes of company lsw, for the 5aancisl year for which the 5nsncisl statcmeats arc

prepared is consistent with Ihe~statemeats; snd

~ the Trustees' Report and Ihe Strategic Report included withia the Trustees' Report have been prcpacd ia~with spphcable legal xequnemerds.

MATTERS ON WHICH WE ARK REQUIRED TO REPORT BYEXCEPTION
In hgbt of the knnwhslge sad understding of the gmup aud the parent ~le compsay and its eaviroamcnt

obtained in tbe course of the audit, we bsve not identi5ed mstcrtal misstatements m the Dixectom' Report or the
Strategic Report included within tbe Trustees' Eepoxt.

We have aogring to report in respect of Ihe fogowing matters m relation to which the Companies Act 2006 xequires

us to report to you if, in our opinion:

~ arhsluate sccouating recoxds have not bees kept by the psxeat company, or returns adequate for our audit

have not been xeceived fram branches not visited by us; or

~ the paumt company 5nsacial statements axe not in sgrcemsat with the sccouaung records aad retams; m

a cerlain disclosmes ofTrustees' remuneratioa speciged by law are not made; or

~ wc have aot xcmivcd all Xhe hrhumarian and explanations we require for our audit.

RESPONDS OF TRUSTEES
As exphrined mare fully ia tha Trustees' msponsxMities statement, the Txustees who are also the Iyhcctxm of the
parent charitable compsay for the pmposes cf company lsw mc xesponsrible for the prepsrarion of dxe 5nancial
statements snd for being satisged that they give a hue snd fair view, and for such internal control as the Trustees

detcunine is necessary to enable the preparahon of 5aancisl statemeats that are 5ee horn material misstatranaat,

whether due to 5aad ar ermr.

In preparing tbe Saancid statements, Ihe Trustees are responsible for assessing the gmup's and the pstuat ~c
compeer/I sbxTxty to continue as a goiag concern, disclosing, as applicable, matters related to going concern sad using
the gcmg concern basis of~g ualess the Txustees either mteod to liquidate the gnmp or the psreat charitable

company m to cease operations, or have eo realistic xdtcmsrim but to do so,

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STA~
Our objectives are to obbrin reasonable assursace about wbetbm the 5nancial statements as a whole sxu 5as Ann
matcrhd misstatement, whether dne to gaud or earn, snd to issue aa auditor's report that mcludes our opinion.~le sssaxance is a high level ofassurmce, but is not a~that an audit comlucted ia~wigx

ISAs (UK) will always detect amaterial misstatemeat when it exists. Missnrtemcnts am arise Ann 5sud or error aad

are considered matcrial if, iadividaally or in the ~, they could reasonably be~ to ia5nsuce tbe
economic decisioas ofusers taken an the basis of these 5usncisl statements.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF
THK SHLOMO MEMORIAL FUND~ Contin

FOR THE YEAR ENDED 30 SKPIEMBER 2021

AUDITOR'S RESPONSIBILITIES FOR THK AUDIT OF THE FINANCIAL STA~S(~
xxegulaaities, including fiaud, axe absences ofnon-compliaace with laws snd regulations. We desiga pmredures io

line wigi our responsibfiilies, outlined above, to detect material ~cmts ia respect of bxegabuities, including

fisud. The extent to which our procedmes are capable ofdetecting iwegularities, includiag fiaud is detailed below:

~ We obtaiaed aa undersbmding of the legal snd~fiamewoxks that sre applicable to the gmop, snd

than the most relevaat to the ~n of the fioaucial statements sxe those that xelate to the
xepmtiag legislation (UK GAAP, the Cbsribes Act 2011 and the Compaaies Act 2000), the xelevant tax
xegalations in the Unded Kingdom, the Landlonl sad Tenant Act, gm UK Geaeral Dana Pmtectioa

(GDPR), Health R Safety Regalstions and tbe Bribery Act. We understood bow the gmup is
with those fiamewoxks tbmugh discussion with the directors aad senior nsmagement, and by
the gmup's policies and pmcedmns xegarding mmpliance with laws snd regulations. We also

identified those members of~ent who have the primary responsibility for ensuring compliance with

kaws and xeguhdions, and for xupcutbK any known msbmces of non-compliance to the irecters. We
ted these identiTied fiamewoiks acnougri om audit team snd remained alert to sny indicatious of

non-ccaapliance ~the audit. We ensured that the ~csct team bsd safficieat competence aad

capability to identify or xecogoise non-cmnpliance with laws snd regulations.

~ We discoid wilh the directors snd seaim ~t the policies sad procedures regsnbng compliance

with these legal aod regulatory fiammvorks.

~ We assessed the usceptibiTity of the group's finsacial statemeots m material misstatement, including bow
fiaud might occur, by reviewing the gmup's ideatificxl risks and enquixy with the irectors and semor

msnsgemeat during the planning and finalisstioa phases of our audit The susceptibiTity to such material

mix~was ~to be low.

~ Based an this undmstsnding we desigaed our audit~to ideatify non-complisace wifia the identified

legal sad xegadatoxy ~,which wcxe part ofour pmcedures an the xelated financial statement ibuus.

Our pmcedurm included xeviewmg the group's iatemal controls policies aud pmcedmes, reviewmg the
minutes ofboard~end conespmdcocw with regulatmy bodies including HMRC, tesbng trsnssefioas
outside the nmmal course of the business and journal enbies, snd discussions with the dxxctors and seaior
mansgecucmk

Owiag to the inbmeot fimiinfions ofan audit, there is an unavoidable risk tbst we may not have detecbxl some material

missbdemeats ia tbc finaacisl statements, even though we have properly planned aad ecfcumcri our audit ia~with auditing stsndmds. For example, tbe further removed non-compliance with laws and regulations(~es) is fiom the events and txausacfions reflected in the fiasncisl statements, the less likely the~
bmited~required by auditing sbmdards would identify it. In addition, as with any audit, there~a
higher risk of non-detection of ~s, as fiacse may mvolve cofiusion, forgery, intenbonsl missions,

or lbe ovcxride of internal contmls. We are not respoasible for preventing noa-compliance aad
cannot be expected to detect nnu-compliance with all laws aad regulabons.

As paxt of an audit ia~vrith ISAs (UK), we exercise pmfessiosl judgment and mamtain pmfessional

fiougboet the audit. We also.

~ Ideatify aml assess the risks of material misstatement of the financial ~,whether doe to fiaud or
eamr, desiga snd perfoxm mdit procedures xesponsive to those risks, and obhm audit evidence that is
sufficient and appmpriate Xopmvide a basis for our opinion. The risk ofnot detecfing a material miss bdement
msultiag fiom fiaud is higher than fin one reselling finm mxor, as fiaud may involve cofiusion, forgery,
mteational omissions, misrepresenbdioas, or the ovenick of intwuat contml.
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THE SHLOMO MEMOIHAL FUND LIMIIED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF
THE SHLOMO MEMORIAL FUND Cmxga

BYGUARANTEE

FOR lllE YEAR ENDED 30 SEPTEMBER 2021

AIHIITOR'S RESPONSIEIL11IKS FOR llK AIJDI I OF llK FINANCIAL STATEMENTS (rbnannnU

~ Oblaia an nnderslandmg of iaternal control xelevsnt to the audit in order to design audit~tbst are

appmpriate in Sm cxxamslances, but not for Ihe purpose of expressing an opmion on the etfecttvc sess of the

group's intcrmd contmL

~ Evalaata the appmpxiatnness of~policies used and tbe reasonableness ofaccountiag esbmates and

xelslcd disclosures made by the Tmstees.

~ Conclude on the appmpriateness of thc Trustees' use ofthe going amcern basis of accenntbxg snd, based an
gm audit evideace obtaiaed, whether a matcxid uncerlamly exists rebdnd to everds or conditioas lbat may

cast~doebt on tbe gmnp or parent charilable company's ability to contmne as n goiag concern. If
we conchxde that a material~exists, we are rcqahcd to draw attcotion in our andilnr's report to
tbe related disclosures m the Enancial sndemeals or, if such disclosmes are~ to modify nur

opinion. Our conclusions are based an tbe audit evidence obtained up to the date of onr auditor's mpolL
However, future eveats or coadigons may cause the gmup or parent charitable company to cease to continue

as a goiag cancem.

~ Evnlmen tbe overall presealsgon, structure snd content of the financial stalemenls, including tbe disclosures,

aad whelhm the financial statemeats rcpreseat the nxnhatymg lxansactions snd events in a maanm that

achieves fair pxesuxtsgon.

~ Obtain salEcieat~audit evidence regarding the Snsncint information of the celities or business

activities wilhin the gmup to cxpxcss an opinbm an lbe amsobdsted Snancial statements. We axe responsxlxie

fm the direction, supervision snd pexfnxuamce ofthe gmup audit. We xemain solely responsible for aar audit

opimoxL

We comaumixsda with those charged with~~among other matters, the phmned scape snd timing

of the audit and igrdgcsm audit Sodings, iacbagng any sigadicant delicieacies in internal contml that we identify

during om audit.

USE OF OUR REPORT
This report is made solely to the company's members, as a body, ia acccmtsnce with chapter 3 of psxt 16 of gxe

Compaeies Act 2006. Our audit work has bees~so Ibat we might state lo the companyb members Snue
matlcm we me uspxired to state to them in an auditor's repmt snd for no other purpose. To the fullest exteat penniued

by law, we do not accept or assume respcmsibility to anyone other tbsn the compsay aod the compaay's members as

a body, for onr audit wodr, for this repoxt, or for the opinions we have fomnnL

New~Bouse
1075 Finchley Road
LONDON
NW11 GPU

JOSHUA NEUMANN
(Seeior Slatutmy Auditor)
For and an behalf of
COHEN ARNOLD
Charlenxl Accouatsnls
tb Statutory Auditor

0 ~~m~~on. .........-..o..'7.:.......................aodom~onwss~~~d d .88 -0

Cohen Ansofd xs nhgxhlc ro ccx as an Axnfiror ln rnrsxr cfSncrion 1212ojthe Companies Acr 2006.
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THE SHLOMO MEINORIAL FUND~
AND SUESIDIARY UNDERTAKIN

CONSOIJDATKD STA KNIVES OF FINANCIAL ACIlVIIIES

FOR THE YEAR ENDED 30 SKPTEMRER 2021

Income and eadewmeals from=
Donations sud legacies
Inveshneols
Other Income
Olher Trsdiag Activity

Notes

2021
Unrestricted Fends

f

7,549,094

3,233,212

2020
Unrestricted Foads

f
18,000

6,904,975
5,190

3,159,912

Total Income 10,782,306 10,0$8,077

Expeaditure oat
Investment Msoegcmeat Costs
Olher Trmhng Expmditme
Chsritsbte Acttvdies

4,102,999
2,218,030
2,349,082

4,660,204
2,024,477
2,854,946

Total Expendiitme 8,670,111 9,539,627

Gems and Losses on Iaveshaenls
(Loss)/Ptotit oa Sale ofInvesnuent Properties

Surphs on Revaluation of
Investment Pmperhss

12 (223.553)

1,258,876

31,055

1,616,500

Net Gams oafav~ 1,035,323 1,647,555

Net Income before Tar

13

3,147,518

(482,331)

2,196,005

(41,384)

Net Income for the Yesr aad
Net Movuaamt ht. Fends 14 2,665,187 2,154,621

Reeoncgiation ofFnndst
Total Funds Brought Forward 69,022,$37 66,868,216

Total Fends Carried Forward f71,688,024 I69,022,837

The S~ofFinancial Cttvtttm includes all gains snd losses recognised ia the year.

All income snd expenditure derive hum coatinumg ftvities.

The notes on pages 16 to 34 fmm part of these I'msucisl Slstements.
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THE H OMO EM RIAL LIMITED
AND SUBSIDIARY VNDKRTAICINGS

COiNSOLIDATED BALANCE SHEET AS AT 30 SEPTEMBER 2021

FIXED ASSETS
Tangible Assets
Investment Properties

Notes

15
16

2021
f

184,118
122.143.500

2020

199,132
121,850.500

122,327.618 ]22.049,632

CURRENT ASSETS
Debtors
Cash at Bank and on Deposit

18 6.382,694
4302.052

5.924.430
3.184.065

CRKDITORSt Amounts falling
due within onc year

10,684,746

19 (2.670.250)

9.108.495

(3,477.606)

NiKT CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

8.014,496

130,342,114

5.630,889

127.680.521

CREDITORS: Amounts falling

due after more than one year 20

Provisions for Liabilities d Charges 22

(57,452.425)

(1201.665)

(57.938.560)

(719,124)

NET ASSETS 671,688.024 F69,022,837

Thc funds of thc charitable
Group:
Unrestricted Funds 23 71,688.024 69.022,837

f71,688,024 f69,022.837

The Trustees have prepared Group Financial Statcntents in accordance with Section 399 o(the Companies Act 2006,

Thcsc Financial Statements constitute the annual accounts required by the Companies Act 2006 and are for circulation

to the mcmbcrs of thc company.

The Financial Statements were approved by the Trustees on ......sO.s:..".2and simred on their behalf by:ikgs Ir -n

MR C Y KAUF AN —TRUSTEE

Thc notes on pages 16 io 34 foun part of these Financial Statements.
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TKK SHLOMO MEMORIAL FUND LIMITED
LIMITED BY OUARANTK

BALA ViCE 8IIEET AS AT 30 SKPTEMBFR 2021

FLVKD ASSETS
Tangible Assets
lnvestmcnt propcrtics
lave. tmcnts

Votes

15
16
17

2021

11.586
73.715.500
31,600,000

2020
g

15.448
7m550.000
31.660,000

CURRENT ASSETS
Debtors
Cash at Bank and on Deposit

18 1,363,260
2.032.953

i 05,327,086

1325.648
959.139

105.225,448

CREDITORSt Amounts gtlling
due within one year

NET CURRENT
ASSETS/(LIABILITIES)

TOTAL ASSETS LESS
CURRENT'LIABILITIES

3.396213

19 (1.617,022)

1,779.191

107.106 o77

2,184,787

(3.674.542)

(1.489.755)

103.735.693

CREDITORS: Amounts failing

due after more than one year 20 (35.418,180) (34,734,950)

NKT ASSETS 67L688.097 f69.000„743

The funds of the charitable
Company:
Unrestricted Funds 23 71,688.097 69,000.743

X71,688.097 669,000,743

The Financial Statements werc approved by thc Trustees and authorised for issue on ..... E.GOTev2O2-2-

and signed on their behalf by:

MR C Y KA —TRUSTEE

Company Registration No: 1393121

The norcs on pages 16 to 34 form part of thcsc Financial Sratcments.
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lllE SRLOMO MEMORIAL FUND LIMITED

CONSOLIDATED CASH FLOW STATEMENT

FOR 11IKYEAR ENDED 30 SEPTEMBER 2021

Notes
2021 2020

5

Cash Bows from operagag acgvbiest
Net cash used in oporatbR activities 25 (2,834,648) (1,874,134)

Cash Saws from hrvsstbR acgvlttest
Interest mceived
Net reabtl income received
Purchase ofbmgible Sxed assets
Purchase of investmeat pmperhm
Pmceeds Smn sale of~pmperties

296,531
5,702,383

(13,387)
(4,008,033)
4,750,356

190,334
5,077,222

(34,301)
(5,777,500)

180,055

Net cash provided by/(used ia) hnvesttag activibes 6,727,850 (364,190)

Cash Sown Sum Saancbrg acBvlgest
Innsest paid
(bsscsse)8ncresm in beak bmmwmgs
~(dememe) in other Iosa creditors
Increase in ogrer loan debbns

(2,090,786)
(441332)

22,341
(222,487)

(2,472,511)
7,157,046
(202,186)
(599,846)

Net cash (used ta)/provided hy Saaadag acBvtbes (2,732,264) 3,882,503

Change ia cash aad cash~ia the year

Cash and cash~at dm~of tbe year

1,160,938

3,141,114

1,644, 179

1,496,935

Cash aad cash~at tbe ead ef the year 25 54,302,052 53,141,114

The notes on pages 16 to 34 foun part of these Financial Statements.
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THK SRXXIMO MEMORIAL FUND LIltIITED
AND SUBKIDIARV IJNDERTAEINGS

NOTES TO THE FINANCIAL STA~S
FOR THE YEAR ENDED 30 SEPTEMBER 2021

1 GRJxJKRAL INFORMATION

The Shlomo Memmisl Fund Limited ('the Compsay') is s charitable company limited by gear»os» and is
ted in England snd Wales. The ~'s~office is New Burlington House, 1075

Pinchley Road, London NW11 OPU. The preseahxtion cuueacy of these Irxuauchd Statements is sterling.

STATEMENT OF COMFLIANCK

The fimmcisl ststemeats have been~ in accordmce with Accountiag and Repmtiag by Charihes:
Statement of~ded Practice appgcable to charities preparing their accounts ia accordaace with the

Financial Repoxtmg Standsxd applicable m the UK snd Republic of helsnd (FRS 102) (efihctivn 1 January

2013) —( barities SORP (FRS 102))aad the Compaaies Act 2006.

The Compaay meets the defisifion of a public beaefit eatity under FRS 102.

ACCOUNTING I'OLICIKS

Basis af Preparafian
The~policies set out below have, unless otherwise shued, been applied~to sll periods

preseated in these finsncisl sad»meats. The principal ~policies adopted, judgameats sad key
sources of~uaceriaioty in the~of the finsucial statements sxe as follows:

Group Etna»rial Statemeats
These Financial tateuusm consolidate Ihe xesults of the Company sud its subsidiaries on a lme-by-line

basis. A separate shdmnent of finsncial activities or income sad espeudiuae acceunt dealing with the results

of the Company anly hss not bees presented ia sccordmce vrith Section 408 of the Companies Act 2006.

Jndgsmeats aad Key Sour»ss af Estimafioa U~
Judgemeats made by the Txustees, in the application of these accountmg policies that have signiiicsat effect
an the fiasnchd stalemeats aud estimates with a sigaificant risk ofmaterial sd~ in the nest year are
discussed below:

i Pmpexty valuations
The Gmup's pmperty portfolio is valued by either an eshxnal indepeodeat valaer with sppmpxiste

rpxalificstions and ~ or the ~ based on their undxsstmdiiog of pmperty market

caaditions. The valmdum ofthe Gmup's properties is inherently subjective, dependiag an many factors,

g 0xe individual nanna of escb pmperty, its location and expected futuxe net rental values,

nmket yields snd comparable mariret tnmssctions. Therefore, the vsluafions are subject to a degree of
acartsiaty snd are made on the basis of assumptions which may not pnme to be accurate, pslixcomly

ia periods of drifieolt market or eeonoxmc coaditions.

ii. Debtors
Msaagemeal uses details of the age of debtors and the shuns of any disputes together with esternal

evidence of the reedit status of the countexparty in mxdriog~concerning any need to impair
the cmxying values.

Income
All donshaos sxe~m the Ststemeot of Financial Aegvtfim (SOFA) of the Company whee it hss
unconditional eatitlement to tbe xesonrces. Doaaions represeat votuatsry amounts received duxiag the year.

All other income is recognised oa s~basis. This includes income fiom uveslments sad deposits,

rentals fimm pmpcrty assets, mcome fiom the pmvision of esse home fscxTxties and gmnts and donstioas

received by the Gmup.

16



THK SHLOMO MEMORIAL FUND LIMlTKD
AND SflBBIDIARY IJNDERTAKINGS

NOTES TO THK FINANCIAL STA~S
FOR THE YEAR ENDED 30 SEPTEMBER 2021

ACCODNTING POLICIES (CenBnnedl

Governmeat grants
Govermaeut grants are recogaised at tbe fair value of tbe asset received m receivable. Gxsnts are not

xecogrdsed uulil thexe is masonable msoxsnce that the company will comply with the conditions attacbmg to

Bmn and tbe grsuls will be received.

Govcramem grants are uxsxgxased using the accrual model snd thc pexfmmsnce model

IJnder tbe accrual model, ~t graals xelating to revenue are recogaised an a systematic basis over

the periods in which the compsay xecogaises the related costs for which the grant is intended to compensate.

Greats that are receivable as compeossbon Bn' expeases or losses ahesdy incuued or for Bie poxpose of
giviag immcxgate Snsacial suppmt tn the eatity with no fubue xelsted costs are recogaised in income ia the

period m ivbich it becomes~
Greats relating to assets eie excognhud in income on a sysbxmdic basis aver the expected useful lifb of the

asset. Where part of a gmat relatbxg to an asset is deferred, it is recognised as deferred iacome and not

deducted Som the cauying amouat of the asset.

IJndcr the p~ model, whexe the grant does not impose speci6ed future parfmmauce-related

conditions oa Ihe xecipient, it is xecogaised in income when Bm grmt pmceeds are~or receivable.

Whme the great does impose speciSed futme perfoxxnance-mbxted conditions on the xecipient, it is

nueogrduri ia income only when the per'ounsnce-xelated coaditions have been met. Whexe grants received
are prior to sabslymg the xevcaue xccogaibua ~they are recogaised as a liability.

Iuvestaxeat Managmneut Costs~t maaagmnmt costs iaclude coals xehxgag to the~properties oa so acixuals basis.

Gavarxmaru Costs
Governance costs mclude costs of the pxeparation snd audit of Soaocisl statements and cost of auy legal

advice to Tmstees on g veraeoce orco~matters and is recognised an sa sccroals bmis.

Taxa Ban
The Compsay is not liable to direct taxation an its income sod gains as they BxB within the various

exemp6ous avagable to~charibes. '11m subsidbuy uadertatmgs sxe subject to Cmpmation Tsx but

it is expecbsl that their taxable pmgts will be giBed fm cbarilable purposes end therefore no tsx lisbiTity

should arise.

Notwitbsbmding Bm above, defnred bx is recogaised in respect ofaB timing igfgaences present in tbe non-

charitable mbsidiary uad~. Umelieved tsx losses and other deferred tsx assets are recognised to the

xsdeat that it is pmbable that they wiB be~against the reversal of deferred tsx liabiTities or other

future taxable pmSts. Defeued tux is measured using the tsx rates sad laws that have been ceacted or
substsntively ceacted by the sporting date that are~to apply to the reversal ofBm timing diifenmce.

XhxbBtty Reesgxxbhm
LisbiTities are~as soon as there is a preseat obligation ~g tbe entity to pay oat resources,
it is pmbable that a transfer of ecaaomic beacSts will be required in seblemeat snd the amount can be~m estimsbxl reliably.

Band Accmxating
Geneuil unreslricted 5mds comprise the accumulated surplus or deScit oa income snd~sccouet
They are available for use at Ihe discretiim of the Troslees in fiuthexaace of the geaeral objectives of tbe

Charity.

funds are fimds subject to speciSc stricted conditions imposed by daoors. There are no restricted

fimds as at the Balance Sheet date.

Desigmded funds are Buuis, which have been set-aside at the discretion ofthe Trustees for speciSc purposes.
There are no designated funds as at Bie Balance Sheet date.
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THE SHLOlldO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKING

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2021

ACCOUNIING POLICIES (Centhused)

Fixed Assets
Afi fised assets me initially xecmded at cost.

Ileprectsfion
Depreciation is calculated so as lo write oif the cost of sn asset, less its estbusted xmidusl value, over the

useful economic life of that asset as follows:

Plant K Machinery
Fuuutuxe Jh Fittings
Motor Vehicles

-25% reducing balance
-25% xeducing bslusce
-25M xeducing balance

Properties Hehl Ibr Investmeat
Pmperties clsssified as~are iactuded in the Balance Sheet at fair value. Any gsias or lasses

arising fiom changes ia the fidr value src xeeogxmed in the Shtement ofFhumchd Activities. In accordance
with FRS 102, no epxeciahoa ur smorlisstiou is pmvided ia respect of fieehoht or long-hasehold
investment pmperhes.

Aeqsdshhns axul Bdsposah ofProperties
Aeqmsitioas snd Dispossls ofpoperlim are~lo tslre phce at the date of legal completion aod are
included in fiw Fhsuuisl Ststemxsxh ~ly.~tie Sabshbasy Und~
Shsudmhfinga ~are mctuded ia the Fiosecisl Statements at fair value; any surplus or defictt oa
evalusliua is takes lo tbe SOFA.

Fmandul Instraments
Ftnsadal sttuuasm sxe classified aed accounted fm, sccoxdmg to the substsace of the coetrsctual
sxnmgsment, as eithcr fismcial assets, finsacial lisbiTities m equity~.Au equity instnunent is any

contxsct that rmdenem a residual hrtcaiest in the assets of the Gmup afier dedocting sfi of the fisbfitries.

Cash snd cash equivalents
Cash snd cash~comprise cash bshmces snd call deposits.

Trade and other debtors
Trade snd other debtors are recogaised mitisfiy at hmssction price plus sthibatsble ~ cosh.
Subsequent to initial recogsifion they axe messoxed at smoxtised cost using the ffecfive interest method,

less any impaiuneat losses. If the sxxaagemcxd ~s fmsncieg hsasscticsx, for msmple ifpaymeat is
defcxmd beyond mmnal bmiaess teens, then it is messunsl at the present value of future psymeuh

at s market mte fm a similar debt ~t.
Trade and other creditors
Trade sad other nalitoxs are~iuitiafiy at xsssscfim price less sttribuhble ~costs.
Subsequent lo inihal mcogmhon they are messmml at smortised cost using the efiective interest method. If
fixe sxxmtpmsmt constitetes a fissncbE transaction, for example if psymeat is defeued beyoml noxmsl

basiness terms, thea it is memmed at the preseat value of futme psymeats discounted at s xosxhet rate for a
similar debt instrumeat.

Related Party Transactions
The Company hss taken sdvsneqw of the uumpfion of FRS 102 —Related Party Disctosexm in mder to
disp ease with the requbemcat to disclose trsassctions with members ofThe Shlomo M~ Fund Limited

Group of~
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THE SHLOMO MKMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THK FINANCIAL STA~S
FOR THE YEAR ENDED 30 SEPTEMBER 2021

2021 2020
Unrestricterl Feeds

f

lacome fmm~pmperhes
lateran gecdvable

7446,407
302,687

6,688,328
216,647

7,549,094 6,904,975

5. OTBER TRADINC ACTIVIIY
2021 2020

Unrestricted Fends
f

3~3412 3,159,912

Other Trudhrg Income schuss lo the provision ofcare home grcilities operated by the Gmup.

INVESTMENT MANAGFllKKNT COSTS
2021 2020

Unresnictsd Funds
f.~Pmperly Outgoiags

Manager aunt and Arhamislmlinn
interest Payable

1,544,024
602,938

1,956,037

1,611,106
614,250

2,434,848

4,102,999 4,660,204

7 OIIIER TRADING EXPENDITURE
2021 2020

Uanntricted Fends
f f

2+18,030 2,024,477

Other Tradiag Pxpenditure relates to the cost ofpmviding care home grcilities operated by the Group.
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THE SHLOMO MEMORIAL liTJND LIMITED
AND SIJBSIDIARY IJNDERTAKIN GS

NOTES TO THE llINANCIAL STATXMEWIS

lrOR THE YEAR ENDED 50 SEI'TEMBER 2021

lL ~ITtJBXON CtIAXITABLX ACIIVIIIXS
ZeZI zeze

Umestrtcted Funds
f

Grant funding ~(Note 9)
Goveusume coals (Nate 10)

~78,750
70332

2,790,600
64346

2+49,082 2,854,946

GBANTS AND DONATIONS

All Gamls and Hrsunmns were paid to~~for the advancement ofreligion and education

ar for Sce regef ofpavmE'.

The fallowing donatiom were made duriag lhe year ended 30 September 2021:

Bsciphmts of Insgtatianal Grants

Ziv Hakehilla
Laycshsrim Tehilla
Yad TomecM Lnizkak Batzafaa
Beer Ha'olam

Melan Besser
Ttorsbi Tzion Elit
Kupcn Tzdaka Leman Aniyei Eamal Bet Shamash
Amudei Ohm
Arucha tzuuna Bechol Yom
Yachsd Leman Kol Echod V'echod
Lehava Shel Torah
Meor HaTorcb
Ksraa Zichmn Sblamo Erelz Tisroel
Mnnsmahim Chased uMarpck
Obr Cbana
Shasrei Tehilla
Bnei Bsnim Mosdot Tmah Vecbinuch
Tehigas Shlomo
Kerea Pmfessor Enrico V~Batya Levi
Yissochm Behohcha
Baei Hayesbivot
Mosdot Tora Vsdaat Jerusalem sad Bet Shamash

Pear Avot
Ataret Avot
Bait Vasd Lelimad Vechat Chaim
Birhat Horai
HaMercaz hTgom Cbatzos
Hashutgm Lmndei veTomchai Tarsb
Hilachdut Sham Otam Bet~
Kol HaCbiauch

241,000
208,500
121,000
112,300
104400
70,000
66,000
65,000
53,000
53,000
49400
49,500
44,000
44,000
44,000
44,000
39,600
38,500
36,000
36,000
35,000
35,000
33,600
33,000
33,000
33,000
33,000
33,000
33,000
33,000
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THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UND TAKINGS

NOTES TO THE FINANCIAL STATIUIIENTS

FOR THE YEAR ENDED 30 SEFIEMBER 2021

CRANTS AND DONATIONS (~
Recipients of Instibstianal Create

Kollcl Yesbivss Yosef Cbaim
Mosdot baChinuch baYerosbalmi
Paci Yitzchak
Pninei Torah
Sbsarei Limud
Yachad Besirochs
Meomt Zvi
Match Ahamn
British Friends ofRies t Ahamn
Anachnu Velzeitzainu
Cbaim Vuchesed Organisation
Priends ofMosdos Tmah
Reshet Mosdot Baluayot Hadatiyot

Aguda Lehacbzamt Torah Veyhados Laan
Cbasei Dov
Beis Hillel
lgud Halmllegm

33,000
33,000
33,000
33,000
33,000
33,000
28,000
27,000
26,000
22,500
18,000
18,000
18,000
13,500
13,500
12,000
10,000

Other donatioas (belaw f10,000)
~58,500

20Q50

2+78,750

10. ANALSYIS OF GOVERNANCE COSTS
2021

f
2020

Auditor's rennrncrrdion

Bookkeeping fees
Bank charges
Legal and pmfessronal fees
Geaeml expeases

51,000
4,358
1,534

13,370
70

49,000
3,307

700
6,163
5,176

70,332
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THE SHLOMO MEMORIAL FUND LIMITED

NOTES TO THE FINANCIAL STA~S
FOR THE YEAR ENDED 30 SEPTEMBER 2021

11. STAlrg COSTS ANII EMOLUMENTS

The aggregam paymll costs for the Gmup vrmm

2021 2020
Unrestricted Funds

f f

Wages aad salaries
Social~ 2,056,822

155,805
1,827,402

123,719

~12,627 1,951,121

The average number of slaff employed by the Gmup during the Bnaneial year amounted to:

2021 2020

Number of nursing sbdX

Number ofa~e shdf
Number of management sbdf

80
15
5

80
10
6

100

12. (LOSS)/PROFIT ON SALE Olr INVESTMENT PROPERTIES

2021 2020
Unrestricterl Fonda

Net sale pmceeds
Book value ofproperties sold

4,750,356
(4,973,909)

180,055
(149,000)

(223,553) 31,055
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THK SHLOMO MEMORIAL FUNII IJMITKII

NOTES TO THE FINANCIAL STATKMENIS

FOR THK YEAR ENIIEII 30 ~TEMIIKR 2021

13. TAXATION

hfator components of:tax expense
2021 2020

Umestricterl Funds
f f

Canent text
Cermet year (210) 3,900

Deferred tax
Origination aad reversal of~diQereaon
Impact of change in tax rate

255,451
227,090

37,484

482,541 37,484

Tax charge 40A331 41,384

Fecancgtaiion of tax «xpense
The tax assessed on tbe net income for the year is lower gum the standard rate of cmpmatioa tax in the UK
of 19'Yo (2020: 19'Yi).

Net income before tax

2021 2020
Unrestricted Fonda

f f
3,147,518 2,196,005

Net inaane by rate of tar
Income aed gams ~gunn tsx
Expeosm uot deductible for em
Etfect of cspilal allowance aad depreciation
Impact of change ia bor. rate
Timing ditfcauute cn anrealised gains
Unused tsx losses cerned forwanl
Timing dithmmce on gilt aid
Effect of indexation on sale of investmeuts

Other diffcrencm

598,028
(136397)

2,345
(1,505)

227,090
135,946

2,167
(365,469)

39,788
(19,762)

417,240
25,826

(1,090)

(61,139)

(332,633)
(3,620)
(3300)

Tambon charge 482,331 41,384

Tbe defened tsx liability at 30 Sepuanber 2021 has been calculated based on the rate of 29Yo (2020: 19%).



THE SHId&MO MEMORIAL FUND LIMITED
AND SDBSBHARV IJNDERTAKINOS

NOTES TO THE ItINANCIAL STATK$6108TS

FOR THK YEAR ENDED 30 SEFTEMBKR 2021

14. NKI MOVKtMENT IN FUNDS

2021 2020
Vmustrlcted Funds

Auditor' Remaaerattoa
Audit fees —Charity
Audit fees —Subsidiary uadertatriags

Other fees
13epmeiahaa

f51,000
f69,600

f2$,401

fA9,000
668,$00

$25,522

No salaries or wages or other benatits have bees paid Sa the Tmstees dmiag the year.

The~did not meet any individual expenses incaoted by the Trustees for services pmvided to the

Company.

Of the Net Movement in Funds of the Cnuup an amaaat of 62,687,354 (2020: f2,112,076t bas been dealt

with ia the Ststemeat of Fmaaeial ~af the Company itseK
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THE SmXIMO MEMORIAL FllND LIMITED

NOTES TO THE FINANCIAL STA~S
FOR THE YEAR ENDED 30 SEFTSBdRER2Q21

15. TANGIBLE FIXED ASSETS

Cost
At 1 October 2020
Additions

433,320
7,362

42,871
6,025

llhrtor
Vchkles

f
50,422

Total
f

526,613
13,387

At 30 September 2021 48,896 50,422

Delnacbagan
At 1 October 2020
Charge for Sm Year

286,$27
15,242

25,129
4,435

15,525
8,724

327,481
28,401

At 30 September 2021 29464 24,249 355,$82

Net Book Valse
At 30 September 2021 13$,613 19332 26,173 184,118

At 30 September 2020 146,493 17,742 34,$97 199,132

THE CObjIPANY

Cost
At 1 October 2020 and st 30 September 2021 40,490

Itep restarts n
Al 1 October 2020
Cbarge fcr dm Year

25,042
3,862

At 30 Sop@saber 2021 28,904

Net Book Vabre
At 30 September 2021 11,586

At 30 September 2020 15,448



THK SHLOMO MEMORIAL FUND
AND SUBSHIIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STA~S
FOR THE YEAR ENDED 30 SEPTEMBER 2021

16. INVESTMENT PROPERTIES

Freehold
Invesbaeat
Prutrerttes

LeasehoM
Ineestmeat
Pmperbes Total

Fab value
At 1 Ocmber 2020
Additions
Dispossls

108,92L500
3,993,068

(3,420,709)
557,141

12rt28,000
14,965

(1353300)
701,735

121,850,500
4,00&,033

(4rt73,909)
1358,876

At 30 September 2021 110,052,000 12,091,500 122,143,500

Tbe invesbneat pmperties are slated at market value as at 30 September 2021.

Tangible assets beM at vahsation

An independent pm&nsional ~of0m Gmup's invesbnent propmties wss cerned out at 30 Septembm
2021 by Lambert Smith Hampton, RICS xe~ vabters. Ilm vetostum is based an apen market values

ia~with tbe RICS Valuation Standards —Red Book GlobaL

The historical cost of the gmup's iavestmeat pmperbes at 30 S~2021 is f95,635,947 (2020:
696,913,595).

Velaalion tedmtques and hey inputs
'lbe valuer's opinion of market value wss derived using mceat campsmble market tramsctions at snn's
bm&tb, subject to the csisting teuancies m with full vacant passessioa.

THE COMPANY

Fair vabse
At 1 October 2020
Additions
Disparate
Revalmdion 3,166

LeasehoM
Iavestnr eat
~erlies

9,230,000
14,965

{1,553400)
626,735

Total
f

73,550,000
1,088,799

(1,553400)
629,901

Al 30 September 2021 65397,000 8318,500 73,715,500

An independent professional valuatioa of the Corspsay's Vesbnaeat pmperlies was csnied aut at 30
September 2021 by Lambert Smith Hemptaa, RICS~valuers. The~ is based on apea
market values in accordance wi&t RICS Valaalian Standards —Red Book GlobsL

The historical cost of the Company's invesbnent pmperties at 30 September 2021 is fli7, 107,041 (2020:
f67,122,406).

All lhe Company's investment properties were beld in tbe UE.

26



THE SHLOMO MEItgORIAL FUND LIMITED
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FOR THE YEAR ENDED 30 SEPTEMBER 2021

17 INVESTMKNTS

THE COMPANY
At

30 September 2021

631,600,000

Bwmtuagon

6(60,000)

1October 2020

631,660,000

a) The Company owns directly or~the whole of the issoed mdinmy share capital ia Sm following

companies, sll ofwhich are iucotpmaaxl m Great Britsia aad~ia Fnglaad and Wales.

Vireetiy tywaedr

~C

Hartons Limiuxl
Neranrn Limited
Olaato Limited
Weymer Limited

04572804
09667377
01446600
04572794

yndbnetyy Ownedr

~mm
Cloudpress Limited
Psnnnount tbae (Gateshead) Limited
Pennnount Care Services (~Limited
Smart Mortgage Fimmce Limitsri
Taltea Business Park Limited
The Mote Ceatre (~)Limiuxl
Viewphts Limited

04592197
07959750
07959737
05628260
02942606
08302096
00276273

b) The fair value at 30 September 2021 of the~in the Subsidiary Uaderlskmtp is based on the

uaderiyiag value of assels less liebrTtdes ofSxsw companies. All of tbe~pmperbes hehl by
these Subsidiary U~ were pmfessionally valued by an independeat valuer.

The Company has made no prcvtstm for any latent liability to Corporatum Tax on unnnlised surpluses

resulting hom the revaiushons. It is an tctpatrri that most, ifnot all, realised surpluses would be applied

for the bencgt of this ~s charitabl pmposes and that little, ifany, tax. liability vrould arise.

Tbe hietmical cost of the Compaay's Investmeot m Subsidiary U~ is f9.

c) The Fmancisl Statemeats of the Subsidiary Undsststdogx mu made up annually to September except for
Cloudpress Limited aad Talten Business Park Limited which are made up aaauslly to Decendsx

The Fmaacial Ststenasm of tbe Subsidiary Un~ whose Financial Stausnents are non-

cotmndoom with those of tbe Company, used in prepsrtog the Consogdated Financial S~have

been prepared ss of the reporting date riosest to that of the Company.
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AND SUBSIDIARY I)NDERTAXINGS

NOTES TO TBEFINANCIAL STA~S
FOR THE YEAR ENDED 30 SEPTEMBER 2021

17 INVESTMENTS (Carnfnned)

A smnmary of turnover aad progt or loss for the year is shown bdow for each subsidiary malertaldng:

Nst Pragtl
(L m)(~

t~C
f

Net Praghr
(Lam)

f~sr ear
6

ClaadpremLtd
Barhms Ltd
Nmsara Ltd
Obnm Ltd~Qae(~Lhl(~Ltd
Smsrt Mart&a&ephsrmmLld
Taltm thsmrrm Park Ltd
The Mare Crane (~Ltd
Vreaples Ltd
Weymer Ltd

31 1221
30.0921
30.0921
30.0921
3031921

30.0921
30.0921
31.1221
3031921
30.0921
30.0921

60P14
171,781

lP&8,798

3233212

233,545

58,732
53P39

12815P&2

63&Pl&
96,7ISI

731
(2235)
(5,742)

(779P&4)

{50,000)
(75,000)

(5&tk,ll00)
(720,000)

8,732
(21P61)

IP95P&2
(89P90)
96,700

731
(2235)
(5,742)

(trt64P&4)

Tbe assets, liabiTities, capital and reserves of the sobsidiary norlerlaldngs are as follows:

CtaadpomLtd
Harhms Ltrl
Nomen Ltd
Olaam Lhl~Care(~Ltd~Care Services(~Ltd
&mmt~Pheon Ltd
Taltm Basmess Pmk Ltd
The hscre Ccshe(~Ltd
Vreophn Ltd
Weymer Lhl

31.1221
30.0921
30.0921
30.0921
30.0921

30.0921
30.0921
31.12?1
30.0921
30.0921
30.0921

?P08,668
?P17,185

18253,$35
34,$31,076

71&,756

2P37+60
lP1?P&2

14,411
6,46?„660

158P02

(1,7S6P16)
(1,753P06)

(14,799P49)
(9P05P31)

(614,715)

(316)
(2P30P?0)

(121292)
(241PSS)

(5P13,102)
(174,126)

521,722
764,179

3,453,866
25 'r25rt45

104,041

(316)
7290

1,476P90
(226,977)

1,119,558
(16,124)
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THK SHLOMO MEMORIAL FUND LIMITED

NOTES TO THK FINANCIAL STA~S
FOR THK YEAR ENDED 30 SEPTEMBER 2021

1& DEBTORS

Rest snd Service Charges
Other Debtors aad Prcpsymeats
Loan Debtors

~e
2021 2020

2,061,553 1375,018
792,985 1343,743

3,528, 156 3305,669

Ihe CgnmaaZ
2021 2020

f f.
1,22&916 800,5$7
134~ 425 061

6,382,694 5,924,430 1,363460 1,225,648

Lose debtors are steding loans which bear interest at various ialerest rates mngbB trom 551 lo 9.556 per
sanum snd are repayable oa demsad.

CEED1TOESr AMOUNIS WALLING DUE WPIISN ONE YEAR

I~he G
2021 2020

f. I
The CsnngalH

2021 2020
f 0

Bank Loans sad~
Amounts owed to

Group U~
Rent and Service Charges

in Advance
Taxation md Social Security
Other Creditors

snd Accruals

426,731

621,$04
256,519

1,365,196

402,538

471,607
243,990

2,359,471

617,996

362,53$
106,$20

529,668

33,999

1,92&222

239,713

1,472,608

2,670,250 3,477,606 1,617,022 3,674,542

Ihe Bank Loses and Overdratts are secured on certain of the Gmup's properties.
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20 CEEDITORSr AMOUNTS lrALLING DUE AFTER MORE THAN ONE YEAR

The Grr(00
2021 2020

f
~eCMHtSST

2021 2028
f

lhadr Loans
Loan Creditor (see below)

57,186,$29
265,596

57,695,305
243~5

35,418,180 34,734,950

57,452,425 57,938,560 35,41$,180 34,734,950

The Loan Creditor is a sterling loan bearing interest at 5% per annum above base nae and is repayable in

tuty 2023.

21 RANK LOANS

Bank Loam, included in Creditors gdtiag dae aSer mrae than ooe year, are analysed as follows:

~Group
2021 2020

f f
The CallSm~a

2021 2020
f

Repayable within 5 years
Repayable ager 5 years

51,718,228
5,895,332

51,909,021
6,145,871

35rt1$,180 34,734,950

57,613,560

Less Amounts Repayable within 1 year (426,731)

58,054,892 35,418,180

(359,5$7)

34,734,950

57,186,$29 57,695,305 35,418,180 34,734,950

Details of loans repayable after 5 years are as follows:

Loans
TcrariaaSag hr

2027

2030

I~he Gran
2021 2020

f

1,026,$5$ 1,066,145

1,580,384

3,499,342

Interest Rate
2.75% above Unity
Bank Base Rate
2.75%above Unity
Bank Base Rate 1,525,317
3.00% above Bank
Base Rate (subject to a

of3%) 3,343,157

The Co180802
2021 2020

f

5,$95,332 6,145,871

Tbe Bank Loans and Mottprgcs are secured by legal charges over certain of the pmperties of the gmup.
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22. PROVISION FOR LIABILIIIKS A CHARGES
2021

f

Balaace at the beginnmg of the year
Charge fm Sm year

719,124
482,541

681,640
37,484

Bslaace at the ead of the year 1@01,665 719,124

Defened tsx is recoguhed m respect of timing ~Smn lhe tavstustioa of assets ctmsitied as

iaveshneols in lhe non-cbarilable subsidimy und rtshhrtF. Ahbough tbe pmvisum hss been reeotpused ia
accardsace with PRS 102, it is expected Sat sny realised smpluses will be applied solely for charitable

purposes sad such tsx should not become payable.

Defenad tax hss not been~in respect of evsluatioa of investmeotr by the parent Company an lhe
basis that all sech gains will be applied fm chaitabte purposes.

UNRSSTRICTF3I FUNDS

The Group

Bshnce at 1 October 2020

Tolal Income for the year

Tolal Pxpsrutibxe for the year

Net Gams oa~
69,022,837

10,782,306

(8,670,111)

1,035,323

(482331)

Balance at 30 September 2021 71,688,024

The Company

Balance at 1 October 2020

Tohl Income for tbe year

Tolal Bxpcrutttum for tbe year

Net Gams an Investnumls

69,000,743

6,799,009

(4,667,414)

555,759

Balance at 30 September 2021 71,688,097

31
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24. FINANCIAL INSTRUMENTS

Financial asseS rernuned etfair salrre
through arrests aud esperuhterc=
Unlisted ~(Note 17)

I~he G
2021 2020

f f
The CompsiH

2021 2020
f

31,600,000 31,660,000

Fiumrcurl assets areesursd et
rest

Debtors (Note 18) 6,382,694 5,924,430 1,363Q60 1,225,64S

Financial ihslrYshcr measured at
cast

Creditors (Notes 19A 20) 60,122,675 61,416,166 37,035402 38,409,492

25. NOTES TO THE CONSOLIDATEII STA1KMEFK OF CASH PLOWS

Heconrdthrtton ofnet income to aet cash Sorr from o ars scttsildm

2021 2020
f

Net iammc for the year 2,665,187 2,154,621

Adjustment fm=
Depreciation
Inmrest receivable
Net reseal iacome receivable
interest payable
Tsxation
Gains on investment assets
Uncreme)rdecresse in debtors
Decrease in creditors

28,401
(302,687)

(5,702,383)
1,956,037

482,331
(1,035,323)

(229,621)
(696,590)

25,522
(216,647)

(5,077,222)
2,434,848

41,384
(1,647,555)

977,524
(566,609)

(2,834,648) (1,874,134)

Tas paid

Net cash used ia operating acSridra f(2,834,648) f(1,874,134)
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25. NOTES TO THE CONSOLIDATED STA~ OF CASH FLOWS(~
af cmb sad cmb Is

2021
f

Cash at bank aad m hand
Bask avmdndh

4,302,052 3,184,065
(42,951)

Total cash and cash ipdvetmts 4,302,052 3,141,114

At 1
October

2020
f.

At 30
September

2021
f.

Cash and cash equivalentsBank~
Loan debtors
Luau creditors

3,141,114
(58,054,892)

3,305,669
(243255)

1,160,938
441,332
222,487
(22,341)

4,302,052
(57,613460)

3,528, 156
(265,596)

(5L$51364) 1,802,416 (50,048,948)

COMMITMKNTS UNDER OPERATINC LEASES

As Lessee=
At the Balaace Sheet date, future nduhmm lease~payable by the gmup under nun-caacollable

bmses were as follows:

Z020
f.

Within one year
ln two to Sve yaus
Morc tbsn Sve years

424,218
1,696,874

44,182,138

382,308
1,529,231

39,966,585

46,303,230 41,878,124
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COMM1TMllNTS UttDEtt OPEltAllNG LEASES (Csartmast)

As Iassor
At tbe llalaace Sheet date, futme mmmmm lease paymeats payable to the gmup uader non-caacellable

leases warn as follows:

2021
f

Within one year
ln two to five years
More than gve years

3,812,713
10,317,425
14,831,813

3,$88,762
11,15$,099
15,655,549

28,961,951 30,702,410

27 CONllNGENT IIAttILIIIES AND GUARANTEES

The Gmup has pmvided ~tottdtmg 653.6m ia respect of loan facilifies gnmtrd to certain Gmop
. The balaace~on these gtcittttes at 30 September 2021~854.3m (2020:

f54.9m).

The Company has given a guarsatee amomuing to 629m m respect of a bautr faciTity obtained by United

hrstituflons Charitable Tmst. The balance outstanding on gus facility at 30 September 2021 was $2.7m
(2020: 62.8m).

2$ CONIROL

The Compaay, which is incorporated for charitable parposes, has no coutrolttog party
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THE SHLOMO MEMORIAL FUND LIMIIXD

INCOME AND XXFENDITURE ACCOUNI'STA~ OF FINANCIALA

OR IIIE YEAR ENDED 30SXFTEMBER2021

THIS DOES NOT ll'ORM FART OF THE FINANCIAL STAIXMKNTS

Income and eadmnnents front=
Donations aud legacies

2021
Unresbicted Fends

8

2,030,000
4,769,009

2020U~ Funds

2,196,000
4,215,028

6,799,009 6,411,028

Expeaditure oa:
Invesbnent M~ Costs
Charitable Acfivifics

Grants and Donations~Costs

2,318,332

?„278,750
70,332

2,611,438

2,790,600
64,346

Total Espeaditare 4,667,414 5,46M 84

Gobss and Losses on Investments
Loss on Sale ofInvesbnent Pmperties

Surplus on Revaluatiou of Investment Properties

(Deficit)/Surplus on Rcvaluafion of Subsidiary Und~
(14,142)
629,901
(60,000)

1,097,432
70,000

Net Gams oa invasbssenh 555,759 1,167,432

Net Income for the %ear and
Net Movements ofFnads

Tohl Funds Brought Forvuud

2,687,354

69,000,743

2,112,076

66,S88,667

Tubal Fends Carried Forvuad 71,688,097 69,000,743



TBX SBLOMO MEMORIAL FUND LIMITED

PROPERTY REVENUE ACCOUNT

FOR TBKYEAR ENDXD 30 SXPTEMSFR 2021

DOES NOT FORM PART OF FINAN STATIUtfltNTS

Reals and Charges Receivable

2021
6

4,768,989

2020

4,214,673

Deduct: Pmperty outgoiags

346,061 279,686

Light and Bmt

Porterage aad Cleaning

tnsmance

Service Charges

Legal and Pmfessional Charges

Mmtagemeut Commission

Lethng Fees

on —Pumitme tbE~

95,564

211,180

30,302

73416

20386

51rt27

61rt97

294 rt25

3,S62

87389

271,308

54,028

120,891

24,167

68,350

34,885

276,498

9,029

5,149

(1,219,141) (1,295WS)

3,549,848 2,919,205
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THE SHLOMO MEMORIAL FUND LIMITED
IMITED BY GUARANTEE

TRUSTEES' REPORT

The Trustees, who are also directors for the purposes of Company Law, have pleasure in presenting their

Report, including a Strategic Report, together with the Consolidated Financial Statements of the Parent

Charitable Company ('the Company') and its Subsidiary Undertakings for the year ended 30 September

2020.

The Financial Statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandmn

and Articles of Association 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 I January 2015).

REFERENCE AND ADMINISTRATIVE DETAILS

Reference and Administrative details of the Company are shown on page I of the Financial Statements

which forms part of this report.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The Shlomo Memorial Fund Limited is a Company limited by guarantee and its governing documents are

its Memorandum and Articles of Association. It is a registered charity with the Charity Commission.

Organisation

The Company is administered by the Trustees. The Articles of Association of the Company do not require

the Trustees to retire by rotation.

The day to day affairs of the Company are administered by the Trustees, the Chairman of which is Mr A

Toporowitz.

All Trustees give their time voluntarily and no benefit or expenses were paid to them in the year.

Appointment of Trustees

New Trustees are appointed based on personal competence, specialist skills, availability and knowledge of
and contact with institutions professing and teaching the principles of traditional Judaism and the

advancement of religion in accordance with the Jewish faith. New Trustees are inducted into the workings

of the Charity by the existing Trustees.

Group Structure and Relationships

The Company has the following wholly owned non-charitable subsidiaries:

~Com an
Hartons Limited
Neranen Limited
Olnato Limited
Weytner Limited

Nature of Business
Property Invesnnent

Property Investment

Property Inveshnent
Inveshnent Company



THE SHLOlvlO lvlEMORIAL FUND LIMITED
IMITED BY GUARANTEE

TRUSTEES' REPORT

Group Structure and Relationships (Continued)

Olnato Limited has the following wholly owned subsidiaries:

~Com an
Cloudpress Limited
Smart Mortgage Finance Limited
Talten Business Park Limited
Viewplus Lunited

Nature of Business
Property Investment
Provision of Finance
Property Investment

Property Investment

Viewplus Limited has the following wholly owned subsidiaries:

~Com an
Paramount Care (Gateshead) Limited
Paramount Care Services (Gateshead) Limited

The More Centre (Gateshead) Limited

Nature of Business
Provision of Care Home facilities
Dormant
Provision of Day Care facilities

The Trustees of this Company include directors of the above companies.

Related Party Transactions

The Company has taken advantage of the exemption of FRS 102 - Related Party Disclosures in order to

dispense with the requirement to disclose transactions with members of The Shlomo Memorial Fund

Limited Group of Companies.

OBJECTIVES AND ACTIVITIES FOR THE BENEFIT OF THE PUBLIC

The Company is established to further those purposes both in the United Kingdom and abroad recognised

as charitable by English Law and in furtherance of the aforementioned objects, the Company receives

income from its investment properties, cash deposits and subsidiary undertakings which it utilises in the

provision and distribution of grants and donations for charitable purposes to organisations that fall within

the objectives of the Company. It has concentrated its activities in promoting charitable activities of
institutions teaching the principles of traditional Judaism, and the giving of philanthropic aid to the needy.

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's

general guidance on public benefit when reviewing the Company's aims and objectives and in planning

future activities and setting the grant making policies for the year.

Grant Making Policy

Grants are made to charitable institutions and organisations which accord with the objects of the Charity.

The Trustees are approached for donations by a wide variety of charitable institutions operating in the

United Kingdom and abroad. The Trustees consider all requests which they receive and make donations

based on the level of funds available.

In making Grants and Donations, the Trustees use their personal knowledge of the relevant Institutions,

their representatives, operational efficiency and reputation. The Trustees monitor the application of the

Grants and Donations by meeting with representatives of the Institutions and obtaining information as to

the utilisation of funds.
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TRUSTEES' REPORT

FIXED ASSETS

The movements in Fixed Assets are fully reflected in Notes 15 to 17 to the Financial Statements.

The Group's investment properties and investments are included in the Balance Sheet at fair value as

disclosed in Notes 16 and 17 to the Financial Statements.

STRATEGIC REPORT

Strategy and Business Model

The Coinpany invests in investtnent properties, cash deposits and investments in Subsidiary Undertakings

to generate income with which it makes grants and donations to Charitable Organisations and Institutions

that fall within the objectives of the Company.

Achievements and Performance

During the year the Company bas continued its philanthropic activities and has maintained its support of
organisations engaging in education, advancement of religion and the giving of philanthropic aid. The

reserves remain available to organisations engaging in activities compatible with the aims and objectives

of the Company. The Trustees expect such demands to increase in future years.

The financial results of the Company and its Subsidiary Undertakings for the year ended 30 September

2020 are fully reflected in the attached Financial Statements together with the Notes thereon.

Grants and donations in the year totalled 62,790,600 (2019:81,908,816),

Financial Review

Financial Position

The financial position of the Company and its subsidiaries is satisfactory.

The Company's Consolidated Statement of Financial Activities shows Net Income for the year of
62, 154,621 (2019:83,654,073) and total reserves of f69,022,837 (2019:666,868,216).
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Financial Review (Continued)

P~Pl
The reserves of the Company are represented by the unrestricted funds arising from past net operating

surpluses and include a reserve arising from the unrealised movement in the value of the Company*s

investment in subsidiary undertakings and its investment properties. By its very nature the element of
unrestricted reserves represented by the revaluation surplus of investment in fixed assets is not readily

available for distribution. The Trustees have adopted a policy that tries to ensure the continuing ability of
the Company to meet its objectives. A proportion of reserves are to be invested to generate income at a

level, such that the ever-increasing calls on the Company can be met by self-generated income. The level

of reserves is under continuous strategic review.

Princi al Pundin Somnus

The Company's principal funding sources in the year were its investment portfolio, together with donatious

received from subsidiary undertakings.

investment Policv

Under the Memorandum and Articles of Association, the Company has the power to make investments

which the Trustees consider appropriate. The Trustees effect investments which, over a mediiuu period of
years are anticipated to generate a dependable flow of income coupled with capital growth. The Company's

investments are represented by its investment properties and its wholly owned subsidiary undertakings.

lf Per brnrance Indicators

The Trustees monitor the group's performance against the strategic objectives on a regular basis.

Performance is assessed against the strategy and expectations using financial and non-financial indicators.

The key financial perfonttance indicators used by the group are as follows:

2020 2019

Grants and donations paid
Net investment income
Net gains on investments

Net movement in funds —surplus

Total Funds

2,790,600
2,244, 771
1,647,555
2, 154,621

69,022,837

1,908,816
2,622,966
2,504,650
3,654,073

66,868,216

Plans For The Future

The Trustees plan to continue to make distributions in accordance with their grant making policy and to

ensure that the ability to generate sufficient income is maintained to achieve that end.
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Principal Risks and Uncertainties

The Trustees have identified and reviewed the major risks to which the group is exposed, in particular

those related to the operations and finance of the group, and are satisfied that systems are in place to manage

those risks.

The principal risks to which the group is exposed are;

~ Liabilities arising from property investment activity

~ Tenant defaults
~ Damage to property from flood, fire or terrorist action

~ The availability of liquid funds to make grants and donations

~ The economic cycle generally, including the impact of Covid-19

The group seeks to manage or mitigate such risks wherever possible through measurers including

insurance, tenant screening and monitoring, rigorous reviews of acquisition and investment opportunities,

external expert advice, monitoring cash and regular monitoring of the economic outlook. It is recognised

that systems can only provide reasonable but not absolute assurance that major risks have been adequately

managed.

TRUSTEES' RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The Trustees (who are also the Directors of The Shlomo Memorial Fund Limited for the purposes of
Company Law) are responsible for preparing the Trustees Annual 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 Company and of the incoming resources and application of
resources, including the income and expenditure, of the Charity Group for that period. Under company law

the Trustees must not approve the Financial Statements unless they are satisfied that they give a true and

fair view of the state of affairs of the Group and Company and the income and expenditure of the Group

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 judgements and estimates that are reasonable and pnident;

~ State whether applicable UK Accounting Standards have been followed, subject to any material

deparhires 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 Company will continue in operation.
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TRUSTEES' RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS
(Continued)

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy

at any time the financial position of the Company and enable them to ensure that the Financial Statements

comply with the Companies Act 2006 and Charity Legislation. The Trustees are also responsible for

safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and

detection of fraud and other irregularities.

STATEMENT OF DISCLOSURE TO AUDITORS

In so far as the Trustees are aware at the time of approving the Trustees' Report:

~ There is no relevant information, being information needed by the auditor in connection with

preparing their report, of which the group's auditor is unaware, and

~ The Trustees, having made enquiries of fellow directors and the group's auditor that they ought to

have individually taken, have each taken all steps that he/she is obliged to take as a Trustee in order

to make themselves aware of any relevant audit information and to establish that the auditor is

aware of that information.

AUDITORS

The auditors, Cohen Arnold, are deemed to be reappointed under Section 487(2) of the Companies Act

2006.

Approved by the Trustees on .!.%19.l.~k!..., including, in their capacity as Company Directors, the

Strategic Report contained therein.

By Order of the Trustees

MR C Y KA i —TRUSTEE
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF
THE SHLOMO MEMORIAL FUND LIMITED

LIMITED BY GUARA'NTEE

I'OR THE YKAR ENDED 3D SEPTEMBER 2D20

OPINION
We have audited the financial statements of The Shlomo Memorial Fund Lunited (the 'parent charitable company')

and its subsidiaries ('the group') for the year ended 30 September 2020 which comprise the Consolidated Statement

of Financial Activities, the Consolidated and Parent Charitable Company Balance Sheets, the Consolidated Cash

Flow Statement and the related notes, including a summary of significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,

including FRS 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 group's and the parent charitable company's affairs as at 30
September 2020 and of the group's incoming resources and application of resources for the year then ended;

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

~ 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 group 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 about the gmup's or the parent charitable

company's ability to continue as a going concern for a period of at least twelve months from when the financial

statements are authorised for issue.

However, due to the current macro-economic impact of the Covid-19 pandemic and the higher level of uncertainty

observed in the economy, including the uncertainty surrounding Brexit and the associated potential financial costs,

we cannot predict all fuuue events or conditions. As subsequent events may result in outcomes that are inconsistent

with judgements that were reasonable at the time they were made, the absence of reference to a material uncertainty

in this auditor's report is not a guarantee that the group or the company will continue in operation.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant

sections of this report.
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FOR THK YEAR ENDED 30 SEPTEMBER 2020

OTHER INFORMATION
The Trtistees are responsible for the other information. The other information comprises the infortnation inchided in

the annual report, other than the financial statements and our auditor's report thereon. 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether there is a material

misstatement in the financial statements or a material misstatement of the other information. 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 BYTHE COMPANIES ACT 2006
In our opinion, based on the work undertaken in tlie course of the audit.

~ the infomiation given m the Trustees' Report, which includes the Directors' Report and the Stiategic Report

prepared for the purposes of company law, for the financial year for which the financial statements are

prepared is consistent with the financial statements; and

~ the Trustees' Report and the Strategic Report included within the Trustees' Report have been prepared in

accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
In the light of the knowledge and understanding of the group and the parent charitable company and its environment

obtained in the course of the audit, we have not identified matcrial misstatements in the Directors' Report or the

Strategic 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.

RESPONSIBILITIES OF TRUSTEES
As explained more fully in the Trustees' responsibilities statement, the Trustees who are also the Directors of the

parent charitable company for the purposes of company law are responsible for the preparation of the financial

statements and for being satisfied that they give a true and fair view, and for such internal control as the Trustees

determine is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the group's and the parent charitable

company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of accounting unless the Trustees either intend to liquidate the group or the parent charitable

company or to cease operations, or have no realistic alternative but to do so.
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AUDITOR'S RESPONSIBILITIES FOR THK 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 ofusers taken on the basis of these financial statements.

As part of an audit in accordance with ISAs (UKh we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

~ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient

and

appropriat to provide a basis for our opinion. The risk ofnot detecting a material misstatement

resulting from fraud is higher than for one resulting &om error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or tbe override of internal control.

~ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

group's internal control.

~ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Trustees.

~ Conclude on the appropriateness of the Trustees' use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may

cast significant doubt on the group or parent charitable company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.

However, future events or conditions may cause the group or parent charitable company to cease to continue

as a going concern.

~ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that

achieves fair presentation.

~ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business

activities within the group to express an opinion on the consolidated financial statements. We ate responsible

for the direction, supervision and performance of the group audit. We remain solely responsible for our audit

opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify

during our audit.

10
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USE OF OUR REPORT
This report is made solely to the company's members, as a body, in accordance with chapter 3 of part 16 of the

Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those

matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted

by law, we do not accept or assume responsibility to anyone other than the company and the company's members as

a body, for our audit work, for this report, or for the opinions we have formed.

New Burlington House
1 075 Finchley Road
LONDON
NW11 OPU

JOSHUA NEUMANN
(Senior Statutory Auditor)
For and on behalf of
COHENARNOLD
Chartered Accountants
tk Statutory Auditor

Our audit was completed on. . . ... . .... . .f.t. ..(........ t. . . . . . ... . ... and our opinion was expressed at that date.tK o QQ2

Cohen Arnold is eligible to act as an Andi tor in terms ofSectto&t 1212 of the Companies Act 2006.
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THK sHLolvlo MKMDRIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCO

FOR THE YEAR ENDED 30 SEPTEMBER 2020

Income and endowments from:
Donations and legacies
Investments

Other Income
Other Trading Activity

Notes

2020
Unrestricted Funds

18,000
6,904,975

5, 190
3,159,912

2019
Unrestricted Funds

18,000
7,355,870

2,596,694

Total Income 10,088,077 9,970,564

Expenditure on:
Investment Management Costs
Other Trading Expenditure

Charitable Activities

4,660,204
2,024,477
2,854,946

4,732,904
1,728,367
1,972,058

Total Expenditure 9,539,627 8,433,329

Gains and Losses on Investments
Profit on Sale of investment Properties

Surplus on Revaluation of
Investment Properties

12 31,055

1,616,500

166,577

2,338,073

Net Gains on Investments 1,647,555 2,504,650

Net Income before Tax

Taxation —charge 13

2,196,005

(41,384)

4,041,885

(387,812)

Net Income for the Year and

Net Movement in Funds 14 7, 154,621 3,654,073

Reconciliation of Funds:
Total Funds Brought Forward 66,868,216 63,214,143

Total Funds Carried Forward 23 f69,022,837 666,868,216

The Statement of Financial Activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The notes on pages 16 to 34 form part of these Financial Statements.
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THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

CONSOLIDATED BALANCE SHEET AS AT 30 SEPTEMBER 2020

FIXED ASSETS
Tangible Assets
Investment Properties

Notes

15
16

2020

199,132
121,850,500

2019

190,353
114,605,500

CURRENT ASSETS
Debtors
Cash at Bank and on Deposit

18 5,924,430
3,184,065

122,049,632

6,275,795
1 760214

114,795,853

CREDITORS: Amounts falling

due within one year

9,108,495

19 (3,477,606)

8,036,009

(4,255,685)

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

5,630,889

127,680,521

3,780,324

118,576,177

CREDITORS: Amounts falling

due after more than one year 20

Provisions for LiabiTities & Charges 22

(57,938,560)

(719,124)

(51,026,321)

(681,640)

NET ASSETS 669,022,837 666,868,216

The funds of the charitable
Group:
Unrestricted Funds 23 69,022,837 66,868,216

669,022,837 666,868,216

The Trustees have prepared Group Financial Statements in accordance with Section 399 of the Companies Act 2006,

These Financial Statements constitute the annual accounts required by the Companies Act 2006 and are for circulation

to the members of the company.

The Financial Statements were approved by the Trustees on lb(!rye.@2)and signed on their behalfby:

MR C Y KAUFIVI —TRUSTEE

The notes on pages 16 to 34 form part of these Financial Statements.
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BALANCE SHEET AS AT 30 SEPTEMBER 2020

FIXED ASSETS
Tangible Assets
Investment Properties
Investments

Notes

15
16
17

2020
g g

15,448
73,550,000
31,660,000

2019

20,597
68,025,000
31,590,000

CURRENT ASSETS
Debtors
Cash at Bank and on Deposit

18 1,225,648
959,139

105,225,448

2,277,376
936,869

99,635,597

CREDITORS: Amounts falling

due within one year

2,184,787

19 (3,674,542)

3,214,245

(5,230,619)

NKT CURRENT LIABILITIES

TOTAL ASSETS LESS
CURRENT LIABILITIES

CREDITORS: Amounts falling

due after more than one year 20

(1,489,755)

103,735,693

(34,734,950)

(2,016,374)

97,619,223

(30,730,556)

NET ASSETS

The funds of the charitable
Company:
Unrestricted Funds 23

669,000,743

69,000,743

f66,888,667

66,888,667

669,000,743 f66,888,667

The Financial Statements were approved by the Tmstees and authorised for issue on ...(.4$)O( a202.(
and signed on their behalf by:

c
MR C Y KAUFMAN —TR STRE

Company Registration No: 1393121

The notes on pages 16 to 34 form part of these Financial Statements.

14



THE SHLOMO MEMORIAL FUND LIMITED

CONSOLIDATED CASH FLO'O' STATEMENT

FOR THE YEAR ENDED 30 SEPTEMBER 2020

Notes
2020 2019

Cash flows from operating activities:
Net cash (used in)/ provided by operating activities 25 (1,874, 134) 808,626

Cash flows from investing activities:
Interest received
Net rental income received

Purchase of tangible fixed assets

Purchase of investment properties

Proceeds from sale of investment properties

190,334
5,077,222

(34,301)
(5,777,500)

180,055

462,295
5,331,774

(16,378)
(13,803,272)

1,180,422

Net cash used in investing activities (364,190) (6,845, 159)

Cash flows from financing activities:
Interest paid
Increase in bank borrowings

(Decrease)/increase in other loan creditors

(Increase)/decrease in other loan debtors

(2,472,511)
7, 157,046
(202, 186)
(599,846)

(2,272,618)
6,538,817

25, 113
720,753

Net cash provided by financing activities 3,882,503 5,012,065

Change in cash and cash equivalents in the year

Cash and cash equivalent at the beginning of the year

1,644, 179

1,496,935

(1,024,468)

2,521,403

Cash and cash equivalent at the end of the year 25 83,141,114 81,496,935

The notes on pages 16 to 34 form part of these Financial Statements.
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THE S OMO MEMORIAL FUND LIMITED
A.ND SUB IDIARY UNDERTAKINCrS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

GENERAL INFORMATION

The Shlomo Memorial Fund Limited ('the Company') is a charitable company limited by guarantee and is

incorporated in England and Wales. Tbe Company's registered office is New Burlington House, 1075

Finchley Road, London NW11 OPU. The presentation currency of these Financial Statements is sterling.

STATEMENT OF COMPLIANCE

The financial statements have been prepared 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) (effective I January

2015) - (Charities SORP (FRS 102)) and the Companies Act 2006.

The Company meets the definition of a public benefit entity under FRS 102.

ACCOUNTING POLICIES

Basis of Preparation
The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the

preparation of the financial statements are as follows:

Group Financial Statements
These Financial Statements consolidate the results of the Company and its subsidiaries on a line-by-line

basis. A separate statement of financial activities or income and expenditure account dealing with the results

of the Company only has not been presented in accordance with Section 408 of the Companies Act 2006.

Going Concern
The outbreak of the Covid-19 pandemic and the associated lockdown has had a negative impact on the macro

economy and the particular market that the gmup operates in. The Trustees have placed a particular focus

on the group's going concern assessment and have considered the principal risks to the group. This

assessment has considered the various probable outcomes of the pandemic on the group's operations and its

future financial performance over the next twelve months, including a severe but plausible decline in

revenues, an increase in impairment of rent arrears and a reduction in property values. Uncertainty

surrounding the impact ofBrexit and the associated potential financial costs may also have a negative effect,

These risks are beyond the control of the group and represent uncertainty to the revenue and cash flow of
the group for the foreseeable future.

Notwithstanding the uncertainties, the financial statements have been prepared in accordance with the

accounting principles appropriate to a going concern, as the Trustees have a reasonable expectation that the

group has adequate resources to continue in operational existence for the foreseeable future by meeting its

liabilities as they fall due, based on the net current asset position of the group and available sources of
finance. In reaching their conclusion, the Trustees recognise that the group continues to meet its banking

covenants and none of the group's loan facilities are falling due for repayment within the next twelve months.

In addition, the Trustees have the ability to exercise control over the Company's grant making charitable

activities due to the absence of any legally binding obligations.
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THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR FNDED 30 SEPTEMBER 2020

ACCOUNTING POLICIES (Continued)

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods

presented in these financial statements.

Judgements and Key Sources of Estimation Uncertainty
Judgements made by the Trustees, in the application of these accounting policies that have significant effect

on the financial statements and estimates with a signiticant risk of material adjusunent in the next year are

discussed below:

Property valuations
The Group's property portfolio is valued by either an external independent valuer with appropriate

qualifications and experience or the directors based on their understanding of property market

conditions. The valuation of the Group's properties is inherently subjective, depending on many factors,

including the individual nature of each property, its location and expected future net n:ntal values,

market yields and comparable market transactions. Therefore, thc valuations are subject to a degree of
uncertainty and are made on the basis of assumptions which may not prove to be accurate, particularly

in periods of difficult market or economic conditions.

ii. Debtors
Management uses details of the age of debtors and the status of any disputes together with external

evidence of the credit status of the counterparty in making judgements concerning any need to impair

the carrying values.

Income
All donations are recognised in the Statement of Financial Activities (SOFA) of the Company when it has

unconditional entitlement to the resources. Donations represent voluntary amounts received during the year.

All other income is recognised on a receivable basis. This includes income from invesnnents and deposits,

rentals from property assets, income from the provision of care home facilities and grants and donations

received by the Group.

Government grants
Government grants are recognised at the fair value of the asset received or receivable. Grants are not

recognised until there is reasonable assurance that tlhc company will comply with the conditions attaching to

them and the grants will be received.

Government grants are recognised using the accrual model and the perfonnance model.

Under the accrual model, government grants relating to revenue are recognised on a systematic basis over

the periods in wliich thc company recognises the related costs for which the grant is intended to compensate.

Grants that are receivable as compensation for expenses or losses already incurred or for the purpose of
giving immediate financial support to the entity with no future related costs are recognised in income in the

period in which it becomes receivable.

Grants relating to assets are recognised in income on a systematic basis over the expected useful life of the

asset. Where part of a grant relating to an asset is deferred, it is recognised as deferred income and not

deducted from the canying amount of the asset.

Under the performance model, where the grant does not impose specified future performance-related

conditions on the recipient, it is recognised in income when the grant proceeds are received or receivable.

Where the grant does impose specified future performance-related conditions on the recipient, it is

recognised in income only when the performance-related conditions have been met. Where grants received

are prior to satisfying the revenue recognition criteria, they are recognised as a liability.

Investment Management Costs
Investment management costs include costs relating to the investment properties on an accmal basis.

Governance Costs
Governance costs include costs of the preparation and audit of financial statements and cost of any legal

advice to Trustees on governance or constitutional matters and is recognised on an accrual basis.
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THK SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAMNCS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

ACCOUNTING POLICIES (Continued)

Taxation
The Company is not liable to direct taxation on its income and gains as they fall within the various

exemptions available to registered charities. The subsidiary undertakings are subject to Corporation Tax but

it is expected that their taxable prolits will be gifted for charitable purposes and therefore no tax liability

should arise.

Notwithstanding the above, defen ed tax is recognised in respect of all timing differences present in the non-

charitable subsidiary undertakings. Unrelieved tax losses and other deferred tax assets are recognised to the

extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other

future taxable profits. Deferred tax is measured using the tax rates and laws that have been enacted or

substantively enacted by the reporting date that are expected to apply to the reversal of the timing difference.

Liability Recognition
Liabilities are recognised as soon as there is a present obligation committing the entity to pay out resources,

it is probable that a transfer of economic benefits will be required in settlement and the amount can be

measured or estimated reliably.

Fund Accounting
General unrestricted funds comprise the accumulated surplus or deficit on income and expenditure account.

They are available for use at the discretion of the Trustees in furtherance of the general objectives of the

Charity.

Restricted funds are funds subject to specific restricted conditions imposed by donors. There are no restricted

funds as at the Balance Sheet date.

Designated funds are funds, which have been set-aside at the discretion of the Trustees for specific purposes.

There are no designated funds as at the Balance Sheet date.

Fixed Assets
All fixed assets are initially recorded at cost.

Depreciation
Depreciation is calculated so as to write off the cost of an asset, less its estimated residual value, over the

useful economic life of that asset as follows:

Plant & Machinery
Furniture & Fittings
Motor Vehicles

-25% reducing balance
-25% reducing balance
-25% reducing balance

Properties Held for Investment
Properties classified as investments are included in the Balance Sheet at fair value. Any gains or losses

arising from changes in the fair value are recognised in the Statement of Financial Activities. In accordance

with FRS 102, no depreciation or amortisation is provided in respect of freehold or long-leasehold

investment properlies.

Acquisitions and Disposals of Properties
Acquisitions and Disposals ofproperties are considered to take place at the date of legal completion and are

included in the Financial Statements accordingly.

Investment in Subsidiary Undertakings
Shareholdings acquired are included in the Financial Statements at fair value; any surplus or deficit on

revaluation is taken to the SOFA.

Financial Instruments
Financial Instruments are classified and accounted for, according to the substance of the contractual

arrangement, as either financial assets, financial liabilities or equity instruments. An equity instrument is any

contract that evidences a residual inter est in the assets of the Group after deducting all of the liabilities.
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THE SHLOIVIO MEMORIAL FUND LIMITKD
AND SUBSIDIARY IINDKRTAKlNGS

NOTES TO THE FINANCIAL STATEMENTS

FOR THK YKAR KNDKD 30 SEPTEMBER 2020

ACCOUNTING POLICIES (Continued)

Basic Financial Instruments

Cash and cash equivalents.

Cash and cash equivalents comprise cash balances and call deposits.

Trade and other debtors
Trade and other debtors are recognised initially at transaction price plus attributable transaction costs.

Subsequent to initial recognition they are measured at amortised cost using the effective interest method,

less any impairment losses. If the arrangement constitutes a financing transaction, for example if payment is

deferred beyond normal business terms, tlien it is measured at the present value of future payments

discounted at a market rate for a similar debt instrument.

Trade and other creditors
Trade and other creditors are recognised initially at transaction price less attributable transaction costs.

Subsequent to initial recognition they are measured at amortised cost using the effectiv interest method. If
the arrangement constitutes a financing transaction, for example if payment is deferred beyond normal

business terms, then it is measured at the present value of future payments discounted at a market rate for a

similar debt insnxtment.

Related Party Transactions
The Company lies taken advantage of the exemption of FRS 102 —Related Party Disclosures in order to

dispense with the requirement to disclose transactions with members ofThe Shlomo Memorial Fund Limited

Group of Companies.

INVESTMENT INCOME
2020 2019

Unrestricted Funds
0

Income from Invesnnent Properties

Interest Receivable
6,688,328

216,647
7,025,921

329,949

6,904,975 7,355,870

All investment income is derived from UK investments.

OTHER TRADING ACTIVITY
2020 2019

Unrestricted Funds

Other Trading Income 3,159,912 2,596,694

Other Trading Income relates to the provision of care home facilities operated by the Group,



THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

6. INVESTMENT MANAGEMENT COSTS
2020 20]9

Unrestricted Funds

Investment Property Outgoings
Management and Administration

Interest Payable

1,611,106
614,250

2,434,848

1,694, 147
732,821

2,305,936

4,660,204 4,732,904

7. OTHER TRADING EXPENDITURE
2020 2019

Unrestricted Funds
g

Other Trading Expenditure 2,024,477 1,728,367

Other Trading Expenditure relates to the cost ofproviding care home facilities operated by the Group,

8. EXPENDITURE ON CHARITABLE ACTIVITIES
2020 2019

Unrestricted Funds

Grant funding activities (Note 9)
Governance costs (Note 10)

2,790,600
64,346

1,908,816
63,242

2,854,946 1,972,058

GRANTS AND DONATIONS

All Grants and Donations were paid to charitable institutions for the advancement of religion and education

or for the relief ofpoverty.

The following donations were made during the year ended 30 September 2020:

Recipients of Institutional Grants

Layesharim Tehilla
Ziv Haketulla
Yad Tomechet LeNizkak Batzafon
Matan Bseser
Yissochor Beholecho
Beer Ha'olam

Kupat Tzdaka Leman Aniyei Ramat
Chaim Vuchesed Organisation

Bet Shemesh

20

192,000
184,000
181,000
150,000
145,000
114,500
76,000
75,000



THE SHLOMO MEMORIAL FUND LIMITED
AND SIJBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

9. GRANTS AND DONATIONS (Continued)

Yad Latzafon
Arucha Chama Bechol Yom
Yachad Meizlish
Lehava Shel Torah
Meor Ha Torah
Keren Zichron Shlomo
Mmamakim Chased uMarpeh
Shaarei Tehilla
Ohr Chana
Enrico Fund
Bnei Banim Mosdot Torah Vechinuch
Tehillas Shlomo
Nachlat Haleviim
Anachnu Vetzeitzainu
Ateret Avot
Beit Vaad Lelimud Vedaat Chaim
Birkat Horai
Bnei Hayeshivot Meizlish
HaMercaz leTikun Chatzos
Hashutfun Lomdei veTomchei Torah
Hitachdut Shem Olam Bet Shemesh
Kollel Yeshivas Yosef Chaim
Mosdot haChinuch ha Yerushalmi
Peer Avot
Pnei Yitzchak
Shaarei Limud
Yachad Besimcha
Kol HaChinuch
Mosdot Tora Vadaat Jerusalem and Be
Pninei Torah
Meorot Zvi
Minchat Yehuda
Dorshi Tzion Elit
Beis Hillel
Chanichei Yeshivas Slabodka
Friends ofMosdos Torah
Yeshivas Match Aharon
lgud Hakollelim
Match Aharon
Colel Lavrechim Behir Beitar
Mercaz Ruchni Ayelet Hashachar
Shlavim Betaasuka
USA Tehillas Shlomo
Yeshiva LZeirim

73,500
65,000
65,000
58,500
58,500
52,000
52,000
52,000
51,200
51,000
46,800
46,800
42,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
39,000
36,000
36,000
36,000
33,500
31,000
26,000
25,000
23,000
21,000
21,000
18,000
18,000
17,000
12,000
10,000
10,000
10,000

Other donations (below $10,000)
2,761,300

29,300

2,790,600
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THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDKRTAKINCS

NOTES TO THE FINANCIAL STATEME TS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

10. ANALSYIS OF GOVERNANCE COSTS
2020 2019

Auditor's remuneration

Bookkeeping fees
Bank charges
Legal and professional fees
General expenses

49,000
3,307

700
6,163
5,176

49,000
3,787

857
7,703
1,895

64,346 63,242

11. STAFF COSTS AND EMOLUMENTS

The aggregate payroll costs for the Group were:

2020 2019
Unrestricted Funds

Wages and salaries
Social security

1,827,402
123,719

1,694,365
109,594

1,951,121 1,803,959

The average number of staff employed by the Group during the financial year amounted to:

2020 2019

Number of nursing staff
Number of administrative staff
Number of management staff

80
10
6

81
7
5

96 93

12. PROFIT ON SALE OF INVESTMENT PROPERTIES

2020 2019
Unrestricted Funds

Net sale proceeds
Book value of properties sold

180,055
(149,000)

1,180,422
(1,013,845)

31,055 166,577
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THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SKPTKlVIBER 2020

13. TAXATION

Major components of tax expense
2020 2019

Unrestricted Funds

Current tax:
Current year 3,900

Deferred tax:
Origination and reversal of timing differences 37,484 387,812

Tax charge 41,384 387,812

All tax is recognised in the Consolidated Income and Expenditure Account.

Reconciliation of tax expense
The tax assessed on the net income for the year is lower than the standard rate of corporation tax in the UK

of 19'/s (2019 19'/0)

Net income before tax

2020 2019
Unrestricted Funds

2, 196,005 4,041,885

Net income by rate of tax
Income and gains exempt from tax
Expenses not deductible for tax

Effect of capital allowance and depreciation

Impact of change in tax rate
Timing difference on unrealised gains
Unused tax losses carried forward

Timing difference on gift aid
Effect of indexation on sale of investments

Other differences

417,240
25,826

(1,090)

(61,139)

(332,633)
(3,620)
(3,200)

767,957
(126,793)

31
660

42,450
63,371
32,882

(345,186)
(53 239)

5,679

Taxation charge 41,384 387,812

The deferred tax liability at 30 September 2020 has been calculated based on the rate of 19/s (2019: 19/s),

23
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2020

NET MOVEMENT IN FUNDS

This is stated after charging the Group:
2020 2019

Unrestricted Funds

Auditor' Remuneration
Audit fees —Charity
Audit fees —Subsidiary undertakings

Other fees
Depreciation

649,000
668,800

625,522

f49,000
672,000

637,799

No salaries or wages or other benefits have been paid to the Trtistees during the year.

The Company did not meet any individual expenses incurred by the Trustees for services provided to the

Company.

Of the Net Movement in Funds of the Group an amount of 62, 112,076 (2019: f3,673,332) has been dealt

with in the Statement of Financial Activities of the Company itself.
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THK SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY VNDKRTAIsINGS

NOTES TO THK FINANCIAL STATEMENTS

FOR THK YEAR ENDED 30 SKPTKMBER 2020

15. TANGIBLE FIXED ASSETS

THE GROUP

Cost
At 1 October 2019
Additions

Plant &
Machineri

432,571
749

Furniture
~&F1ttin

40,490
2,381

Motor
Vehicles

8

19,251
31,171

Total

492,312
34,301

At 30 September 2020 433,320 42,871 50,422 526,613

Depreciation
At 1 October 2019
Charge for the Year

268,408
18,419

19,893
5,236

13,658
1,867

301,959
25,522

At 30 September 2020 286,827 25, 129 15,525 327,481

Net Book Value
At 30 September 2020 146,493 17,742 34,897 199,132

At 30 September 2019 164,163 20,597 5,593 190,353

THE COMPANY

Cost
At 1 October 2019
Additions

Fixtures &
F~ittin s

40,490

At 30 September 2020 40,490

Depreciation
Al 1 October 2019
Charge for the Year

19,893
5, 149

At 30 September 2020 25,042

Net Book Value
At 30 September 2020 15,448

At 30 September 2019 20,597
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THE SHLOMO MEMORIAL FUND LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS

FOR THK YEAR ENDED 30 SKPTKMBER 2020

16. INVESTMENT PROPERTIES

THE GROUP Freehold
Investment
~Pro erties

Leasehold
Investment
~Pro erdes Total

Fair value
At 1 October 2019
Additions
Disposals
Revaluation

102,387,500
5,775,876
(149,000)
908,124

12,218,000
1,624

708,376

114,605,500
5,777,500
(149,000)

1,616,500

At 30 September 2020 108,922,500 12,928,000 121,850,500

The investment properties are stated at market value as at 30 September 2020.

Tangible assets held at valuation

An independent professional valuation of the Group's investment properties was carried out at 30 September

2020 by Lambert Smith Hampton, RICS registered valuers. The valuation is based on open market values

in accordance with the RICS Valuation Standards —Red Book Global.

The historical cost of the group's investment properties at 30 September 2020 is $96,913,595 (2019:
69 (,250,847).

Valuation techniques and key inputs
The valuer's opinion of market value was derived using recent comparable market transactions at ann's

length, subject to the existing tenancies or with full vacant possession.

The Covid-19 pandemic, together with the associated lockdown, has impacted market activity. Given these

unprecedented circumstances, the above valuations are deemed to be uncertain on the basis that the

assumptions upon which they are based may prove to be inaccurate. Consequently, a higher degree of caution

should be attached to the valuations than would normally be thc case.

THE COMPANY Freehold
Investment
~Pro erties

Leasehold
Investment
~Pru erties Total

Fair value
At I October 2019
Additions
Revaluation

59,420,000
4,425,944

474,056

8,605,000
1,624

623,376

68,025,000
4,427,568
1,097,432

At 30 September 2020 64,320,000 9,230,000 73,550,000

An independent professional valuation of the Company's investment properties was carried out at 30
September 2020 by Ltunbert Smith Hampton, RICS registered valuers. The valuation is based on open

market values in accordance with RICS Valuation Standards —Red Book Global.

The historical cost of the Company's investment properties at 30 September 2020 is f67, 122,406 (2019:
f62,694,838).

All the Company's investment properties werc held in the UK.
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17. INVESTMENTS

THE COMPANY

lnvestmentin

Subsidiary Undertakings

At
30 September 2020

f31,660,000

At
Revaluation 1 October 2019

670,000 f31,590,000

a) The Company owns directly or indirectly the whole of the issued ordinary share capital in the following

companies, all ofwhich are incorporated in Great Britain and registered in England and Wales.

Directly Owned:
~Com an
Hartons Limited
Neranen Limited
Olnato Limited
Weymer Limited

Com an Re 'stratlon Number
04572804
09667377
01446600
04572794

Indirectly Owned:

~Com an
Cloudpress Limited
Paramount Care (Gateshead) Limited

Paramount Care Services (Gateshead) Limited
Smart Mortgage Finance Limited

Talten Business Park Limited

The More Centre (Gateshead) Limited
Viewplus Limited

04592197
07959750
07959737
05628260
02942606
08302096
08276273

b) The fair value at 30 September 2020 of the Investment in the Subsidiary Undertakings is based on the

underlying value of assets less liabilities of those companies. All of the investment properties held by
these Subsidiary Undertakings were professionally valued by an independent valuer.

The Company has made no provision for any latent liability to Corporation Tax on unrealised surpluses

resulting from the revaluations. It is anticipated that most, if not all, realised surpluses would be applied

for the benefit of this Company's charitable purposes and that little, if any, tax liability would arise.

The historical cost of tlie Company's Investment in Subsidiary Undertakings is 89.

c) The Financial Statements of the Subsidiary Undertakings are made up annually to September except for

Cloudpress Limited and Talten Business Park Limited which are made up annually to December.

The Financial Statements of the Subsidiary Undertakings, whose Financial Statements are non-

coterminous with those of the Company, used in preparing the Consolidated Financial Statements, have

been prepared as of the reporting date closest to that of the Company.

27
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INVESTMENTS (Con//need)

A summary of turnover and profit or loss for the year is shown below for each subsidiary undertaking.

~Com an

Cloudpress Ltd
Hartons Ltd
Neianen Ltd
Olnato Ltd
Paramount Care (Gateshead) Ltd

Paramount Care Services
(Gateshead) Ltd

Smart Mortgage Finance Ltd
Talten Business Park Ltd
The More Centre (Gateshead) Ltd
Viewplus Ltd

Weymer Ltd

Year
Ended

31.12.20
30.09.20
30.09.20
30.09.20
30.09.20

30.09.20
30.09.20
31.12,20
30.09.20
30.09.20
30.09.20

Turnover

59,568
171,950

1,304,041
969,876

3,159,912

167,215

850,000

Net Profit/
(Loss)

(excluding
~Gift Aid

8

57,278
47,302

532,261
984,783
21,497

(282)
(2,241)

(32,317)
654,264

Gift Aid

(200,000)

(750,000)
(663,000)

(565,000)

Net Profit/
(Loss)

~for ear

(142,722)
47,302

(217,739)
321,783

21,497

(282)
(2,241)

(32,317)
89,264

The assets, liabilities, capital and reserves of the subsidiary undertakings are as follows:

~Com an

Balance
Sheet
Date Assets Liabilities

Capital /k

Reserves/
~Defie(t

8

Cloudpiess Ltd
Hartons Ltd
Neranen Ltd
Olnato Ltd
Paramount Care (Gateshead) Ltd
Paramount Care Services

(Gateshead) Ltd
Smart Mortgage Finance Ltd
Talten Business Park Ltd
The More Centre (Gateshead) Ltd
Viewplus Ltd

Weymer Ltd

3 1.12.20
30.09.20
30.09.20
30.09.20
30.09.20

30.09.20
30.09.20
31.12.20
30.09.20
30.09.20
30.09.20

2,312,780
2,512,668

16,555,979
36,019,602

795,896

2,524,758
1,486,017

14,411
8,192,033

158,002

(1,799,790)
(1,726,528)

(14,498,095)
(10,404,767)

(788,555)

(316)
(2,518,199)

(7,392)
(235,646)

(5,607,491)
(174,126)

512,990
786, 140

2,057,884
25,614,835

7,341

(316)
6,559

1,478,625
(221,235)

2,584,542
(16,124)
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18. DEBTORS

Rent and Service Charges
Other Debtors and Prepayments
Loan Debtors

~Th C
2020 2019

8
1,375,018 1,650,689
1,243,743 1,919,283
3,305,669 2,705,823

~C.
2020 2019

8
800,587 887,993
425,061 ],389,383

5,924,430 6,275,795 1,225,648 2,277,376

Loan debtors are sterling loans which bear interest at various interest rates ranging from 5'/h to 9.5'/h per
annum and are repayable on demand.

19. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

T~h

2020 2019
T~TC

2020 2019

Bank Loans and Overdrafts

Amounts owed to
Group Undertakings

Rent and Service Charges
in Advance

Taxation and Social Security
Other Creditors

and Accruals

402,538

471,607
243,990

2,359,471

580,245

633,931
309,721

2,731,788

33,999

1,928,222

239,713

1,472,608

263,279

3,265, 178

462,458

1,239,704

3,477,606 4,255,685 3,674,542 5,230,619

The Bank Loans and Overdratts are secured on certain of the Group's properties.
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20. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

~TI G
2020 2019

~TG C
2020 2019

Bank Loans
Loan Creditor (see below)

57,695,305
243,255

50,580,880
445,441

34,734,950 30,730,556

57,938,560 51,026,321 34,734,950 30,730,556

21.

The Loan Creditor is a sterling loan bearing interest at 5% per annum and is repayable in December 2021.

BANK LOANS

Bank Loans, included in Creditors falling due after more than one year, are analysed as follows:

~Th G
2020 2019

g

T~hc
2020 2019

Repayable within 5 years
Repayable after 5 years

51,909,021
6, 145,871

48,101,573
2,796,273

34,734,950 30,730,556

58,054, 892 50,897,846 34,734,950 30,730,556

Less Amounts Repayable within 1 year (359,587) (316,966)

57,695,305 50,580,880 34,734,950 30,730,556

Details of loans repayable after 5 years are as follows:

Loans
~T

2027

2028

2030

Interest Rate
2.75% above Unity
Bank Base Rate
2.75% above Unity
Bank Base Rate
3.00% above Bank
Base Rate (subject to a
Minimum of 3%)

1,066, 145

1,580,384

1,182,237

1,614,036

3,499,342

T~bG
2020 2019

~Th C
2020 2019

g

6, 145,871 2,796,273

Tbc Bank Loans and Mortgages are secured by legal charges over certain of the properties of the group.
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22. PROVISION FOR LIABILTHES & CHARGES
2020

g

2019

Balance at the beginning of the year
Charge for the year

681,640
37,484

293,828
387,812

Balance at the end of the year 719,124 681,640

Deferred tax is recognised in respect of timing differences from the revaluation of assets classified as

invesunents in the non-charitable subsidiary undertakings. Although the provision has been recognised in

accordance with FRS 102, it is expected that any realised surpluses will be applied solely for charitable

purposes and such tax should not become payable.

Deferred tax has not been recognised in respect of revaluation of investments by the parent Company on the

basis that all such gains will be applied for charitable purposes.

23. UNRESTRICTED FUNDS

The Group

Balance at 1 October 2019

Total Income for the year

Total Expendihire for the year

Net Gains on Investments

Taxation —charge

66,868,216

10,088,077

(9,539,627)

1,647,555

(41,384)

Balance at 30 September 2020 69,022,837

The Company

Balance at 1 October 2019

Total Income for the year

Total Expenditure for the year

Net Gains on Investments

66,888,667

6,411,028

(5,466,384)

1,167,432

Balance at 30 September 2020 69,000,743
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24. FINANCIAL INSTRUMENTS

Financial assets measured at fair value

through income and expenditure:
Unlisted investment (Note 17)

~Th 6
2020 2019

g 8

T~IC
2020 2019

8 8

31,660,000 31,590,000

Financial assets measured at
amortised costi
Debtors (Note 18)

Financial tiabi7ittes measured at
amortised cost:
Creditors (Notes 19 & 20)

5,924,430 6,275,795 1,225,648 2,277,376

61,416,166 55,282,006 38,409,492 35,961,175

25. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS

ReconciTiation of net income to net cash 0ow from o cretin activities

2020 2019

Net income for the year

Adjustment for:
Depreciation
Loss on sale of fixed assets
Interest receivable
Net rental income receivable
Interest payable
Taxation
Gains on investment assets
Decrease in debtors
(Decrease)/increase in creditors

2, 154,62]

25,522

(216,647)
(5,077,222)
2,434,848

41,384
(1,647,555)

977,524
(566,609)

3,654,073

37,799
164

(329,949)
(5,331,774)
2,305,936

387,812
(2,504,650)
1,742,262

846,953

(1,874, 134) 808,626

Tax paid

Net cash (used in)/provided by operating activities 6(1,874, 134) 6808,626
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25. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS (Cononuett)

Anal is of cash and cash e uivalents

Cash at bank aud in hand

Bank overdrafts

2020

3,184,065
(42,951)

2019
8

1,760,214
(263,279)

Total cash and cash equivalents 3,141,114 1,496,935

Anal sis of chan s in net debt

At 1
October

2019
Cash

Flows

At 30
September

2020

Cash and cash equivalents
Bank borrowings
Loan debtors
Loan creditors

1,496,935
(50,897,846)

2,705,823
(445,441)

1,644, 179
(7,157,046)

599,846
202, 186

3,141,114
(58,054,892)

3,305,669
(243,255)

(47,140,529) (4,710,835) (51 851 364)

26. COMMITMENTS UNDER OPERATING LEASES

As Lessee:
At the Balance Sheet date, future minimum lease payments payable by the group under non-cancellable

operating leases were as follows:

2020 2019

Within one year
ln two to five years
More than five years

382,308
1,529,231

39,966,585

356,358
1,425,43]

38,121,095

41,878,124 39,902,884
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26. COMMITMENTS UNDER OPERATING LEASES (Coarsened)

As Lessor:
At the Balance Sheet date, future minimum lease payments payable to the group under non-cancegable

operating leases were as follows;

2020 2019
I

Within one year
In two to five years
More than five years

3,888,762
11,158,099
15,655,549

4,071,134
11,526,929
17,305,045

30,702,410 32,903,108

27. CONTINGENT LIABILITIES AND GUARANTEES

The Company has given guarantees totalling 8 (7m in respect of bank facilities obtained by certain of its

subsidiary undertakings. The balance outstanding on these facilities at 30 September 2020 was f17.6m

(2019:f)6.3m).

The Company has also given a guarantee amounting to 829m in respect of a bank facility obtained by United

Institutions Charitable Trust. The balance outstanding on this facility at 30 September 2020 was 82.8m

(2019:f2.9m).

28. CONTROL

The Company, which is incorporated for charitable purposes, has no controlling party.
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THE SHLOMO MEMORIAL FUND LIMITED

INCOME AND EXPENDITURE ACCOUNT
STATEMENT OF FINANCIAL ACTIVITIES

F R THE YEAR ENDED 30 SEPTEMBER 2020

THIS DOES NOT FORIVI PART Of' THE FINANCIAL STATEMENTS

2020
Unrestricted Funds

2019
Unrestricted Funds

Income and endowments from:
Donations and legacies
Invesnnents

2,196,000
4,215,028

1,584,000
4,578,830

Total Income 6,411,028 6,162,830

Expenditure on:
Investment Management Costs
Charitable Activities

Grants and Donations
Governance Costs

2,611,438

2,790,600
64,346

2,588,351

1,908,816
63,242

Total Expenditure 5,466,384 4,560,409

Gains and Losses on Investments
Profit on Sale of Investment Properties

Surplus on Revaluation of Investment Properties

Surplus on Revaluation of Subsidiary Undertakings

1,097,432
70,000

8,060
622,851

1,440,000

Net Gain on Investments 1,167,432 2,070,9 1 1

Net Income for the Year and

Net Movements of Funds

Total Funds Brought Forward

2, 112,076

66,888,667

3,673,332

63,215,335

Total Funds Carried Forward 69,000,743 66,888,667



THE SBLOMO ME1VIORIAL FUND LIM TED

PROPERTY REVENUE ACCOUNT

FOR THE YEAR ENDED 30 SEPTEMBER 2020

THIS DOES NOT FORM PART OF THE FINANCIAL S ATE. NTS

2020 2019

Rents and Charges Receivable 4,214,673 4,563,539

Deduct: Property outgoings

Rents 279,686 243,350

Rates 64,088 93,365

Repairs

Light and Heat

Porterage and Cleaning

Insurance

Service Charges

Security

Legal and Professional Charges

Management Commission

Letting Fees

Depreciation —Funuture & Equipment

87,389

271,308

54,028

120,891

24, 167

68,350

34,885

276,498

9,029

5, 149

120,812

278,606

79,849

98,101

20,580

68,091

54,300

283,375

3,900

6,866

(1,295,468) (1,351,195)

2,919,205 3,212,344
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