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Rachel Charitable Trust

Trustees' Annual Report

Year ended 30 June 2020

The trustees present their report and the financial statements of the charity for the year ended

30 June 2020.

Reference and administrative details

Registered charity name Rachel Charitable Trust

Charity registration number 276441

Principal office Fourth Floor
30 Market Place
London
Wlw 8AP

Trustees

Charity secretary

Auditor

Bankers

Mr LNoe
Mrs S D Noe
Mr S Kanter LLB Hons

Mr R Chalk

Cohen Arnold

Chartered accountants & statutory auditor

New Burlington House
1075 Finchley Road
London
NW11 OPU

Metro Bank
1 Southampton Row
London
WC1B 5HA

Solicitors Fladgate LLP
16 Great Queen Street
London
WC2B 5DG

Structure, governance and management

Governing document

The organisation is governed by a Trust Deed dated 9 July 1978.

Appointment Training and Recruitment of Trustees

The organisation is run by the trustees who do not receive any remuneration in their capacity as trustees

(see Note 11).

The statutory power of appointing new trustees or a new trustee is exercisable by the trustees during

their joint lives and thereatter by the survivor of them.



Rachel Charitable Trust

Trustees' Annual Report (co~nnged)

Year ended 30 June 2020

Structure, governance and management (roe'~Ned)

Risk Management

The trustees have identified and reviewed the major risks to which the Trust is exposed, in particular

those related to the operations and finance of the Trust, and are satisfied that systems are in place to
mitigate those risks.

Financial risk management and policies

The charity holds or issues financial instruments in order to achieve three main objectives being:

a)
b)

c)

to finance its operations
to manage its exposure to interest and currency risks arising from operations and

from its sources of finance; and

for generating funds.

In addition various financial instruments (e.g. trade debtors, trade creditors, accruals and prepayments)

arise directly from the charity's operations.

Credit risks

The charity monitors credit risk closely and considers that its current policies of credit risk checks meets

its objectives of managing exposure to credit risk.

The charity has no significant concentradons of credit risks. Amounts shown in the balance sheet

represent the maximum credit exposure in the event other parties fail to perform their obligations under

the financial instruments including charitable loans that are made in the furtherance of charitable

objectives.

It is recognised that systems can only provide reasonable but not absolute assurance that major risks

have been adequately managed.

Objectives and activities

Charitable Objects

The charity was established for general charitable purpose and in particular for the relief of poverty and

the advancement of religion and religious education.

Aims, Objectives and Activities for Public Benefit

The trustees confirm that they have referred to the guidance contained in the Charity Commission's

general guidance on public benefit when reviewing the charity's aims and objectives and in planning

future activities.

The trustees identify institutions and organisations which meet its above charitable objects and regularly

support a number of these institutions and organisations, not only in England but also worldwide. In

doing so the charity has complied with its duty to act for the public benefit in accordance with Section

4 of the Charities Act 2006.

The organisations and institutions which are regularly supported by Rachel Charitable Trust are growing

and thus there is a continual call for support.

-2-



Rachel Charitable Trust

Trustees' Annual Report (ccntinuedj

Year ended 30 June 2020

Achievements and performance

The main areas of charitable activity are the provision of financial support to organisations engaging in

religious education, advancement of religion and philanthropic aid to the needy. Charitable distributions

were funded mainly from current year incoming resources.

Financial review

The charity is dependent on income from investments and voluntary donations. During the year, while

there was little change in the investment income, the voluntary income increased in comparison to the

previous year.

Investment powers and performance

In accordance with the trust deed, the charity has the power to make any investments which the trustees

see fit. The trustees regularly review the charity's position and needs in respect of the investment policy.

Plans for future periods

The charity plans to continue the activities outlined above in the forthcoming years subject to

satisfactory incoming resources.

Grant making policy

The charity accepts applications for grants from representatives of various charities, which are reviewed

by the trustees on a regular basis.

Reserves policy

It is the policy of the charity to maintain unrestricted funds, which are the free reserves of the charity,

at a level which the trustees think appropriate after considering the future commitments of the charity

and the likely administrative costs of the charity for the next year.

At the year end the charity had unrestricted funds totalling f18,840,601.

Fixed Assets

The movements in fixed assets are fully reflected in the notes to the financial statements.

Land and buildings

The charity's investment properties are stated at trustees' valuation, assisted by RICS qualified

professionals, at 30 June 2020.

Events after the end of the reporting period

The trustees acknowledge the material uncertainties regarding the ongoing Covid-19 pandemic and the

impact these might have on the charity's activities. As the United Kingdom continues to be in

lockdown, the trustees are unable to predict fully the future implications on the charity's financial affairs.

During October 2020 the trustees secured a new bank loan.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in accordance

with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted

Accounting Practice).



Rachel Charitable Trust

Trustees' Annual Report ( onsnwed)

Year ended 30 June 2020

The law applicable to charities in England and Wales requires the charity trustees to prepare financial

statements for each year which give a true and fair view of the state of affairs of the charity and of the

incoming resources and application of resources, of the charity for that period.

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

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the applicable Charities SORP;

~ make judgments and accounting 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 fmancial statements;

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

that the charity will continue in business.

The trustees are responsible for keeping adequate accounting records that are sufficient to show and

explain the charity's transactions and disclose with reasonable accuracy at any time the financial position

of the charity and enable them to ensure that the financial statements comply with the Charities Act

201 I, the applicable Charities (Accounts and Reports) Regulations, and the provisions of the Trust Deed.

They are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps

for the prevention and detection of fraud and other irregularities.

Cohen Arnold have been re-appointed as auditor for the ensuing year.

The trustees' annual report was approved on 4 February 2021 and signed on behalf of the board of
trustees by:

Mr L bloc
Trustee

-4-



Rachel Charitable Trust

Independent Auditor's Report to the Members of Rachel Charitable Trust

Year ended 30 June 2020

Opinion

We have audited the financial statements of Rachel Charitable Trust (the 'charity') for the year ended

30 June 2020 which comprise the statement of financial activities, statement of financial position,

statement of cash flows and the related notes, including a summary of significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and United

Kingdom Accounting Standards, including 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 charity's affairs as at 30 June 2020 and of its incoming

resources and application of resources, including its income and expenditure, for the year then

ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice;

~ have been prepared in accordance with the requirements of the Charities Act 2011.

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

charity 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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require

us to report to you where:

~ the trustees' use of the going concern basis of accounting in the preparation of the financial

statements is not appropriate; or

~ the trustees have not disclosed in the financial statements any identified material uncertainties that

may cast significant doubt about the charity's ability to continue to adopt the going concern basis

of accounting for a period of at least twelve months from the date when the financial statements

are authorised for issue.

Emphasis of matter

In forming our opinion of the financial statements, which is not modified, we would draw attention to

the material uncertainty as reported in page 3 of the Trustees' Annual Report: Events after the end of
the reporting period.

- 5-



Rachel Charitable Trust

Independent Auditor's Report to the Members of Rachel Charitable Trust (~0~auuedJ

Year ended 30 June 2020

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. 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.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the course

of the audit, we have not identified material misstatements in the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011

requires us to report to you if, in our opinion:

~ the information given in the trustees' report is inconsistent in any material respect with the financial

statements; or

~ adequate accounting records have not been kept; or

~ the financial statements are not in agreement with the accounting records and returns; 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 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 charity'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 charity 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.

-6-



Rachel Charitable Trust

Independent Auditor's Report to the Members of Rachel Charitable Trust (continued)

Year ended 30 June 2020

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

professional scepticism tltioughout 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 sufticient 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.

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 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 charity's ability to continue as a going concern.

Ifwe 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 charity 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.



Rachel Charitable Trust

Independent Auditor's Report to the Members of Rachel Charitable Trust (~o~rrsu~w

Year ended 30 June 2020

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 charity's members, as a body, in accordance with section 144 of the

Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been

undertaken so that we might state to the charity'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 charity and the charity's members as a body, for our

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

Dov Harris FCA (Senior Statutory Auditor)

For and on behalf of
Cohen Arnold
Chartered accountants k, statutory auditor
New Burlington House
1075 Finchley Road
London
NWI 1 OPU

4 February 2021
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Income and endowments
Donations and legacies
Investment income

Rachel Charitable Trust

Statement of Financial Activities

Year ended 30 June 2020

2020
Unrestricted

funds Total funds
Note

4 4,069,933 4,069,933
5 1,791,971 1&791,971

2019

Total funds

2,223,312
2,093,287

Total income

Expenditure
Expenditure on raising funds:

Investment management costs
Expenditure on charitable activities

Total expenditure

Net (losses)/gains on investments

Net expenditure and aet movement ia fuads

5,861,904 5,861,904 4,316,599

6 (1,930,809) (1,930,809)
7,$ (5,699,82] ) (5,699&821)

(7,630,630) (7,630,630)

(1,293,695)
(3,695,202)

(4,988,897)

(1,916,119) (1,916,119) (372,022)

10 (147,393) (147,393) 300,276

Reconciliation of funds
Total funds brought forward

Total funds carried forward

20,756,720 20,756,720 21,128,742

18,840,601 18,$40,601 20,756,720

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 12 to 21 Corm port of these finoneisl statements.
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Rachel Charitable Trust

Statement of Financial Position

30 June 2020

2020
Note

2019

Fixed assets
Tangible fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due
within one year

Net current liabilities

Total assets less current liabilities

12
13

14 896,835
985,230

1,882,065

15 (15,7$9,748)

30,000
37,534,975

37,564,975

(13,907)6$3)

23,657,292

1,040, 104
136,353

I, ]76,457

(17,871,361)

30,000
37,421,624

37,451,624

(]6,694,904)

20,756,720

Creditors: amounts falling due after
more than one year 16

Net assets

(4,$16,691)

18,840,601 20,756,720

Funds of the charity
Unrestricted funds

Totalcharityfunds 17

18,840,601

18,840,601

20,756,720

20,756,720

These financial statements were approved by the board of trustees aud authorised for issue on 4 February

2021, aud are signed oi behalf of the board by:

Mr L Nod
Trustee

The notes on pages 12 to 21 Corm part of these financial statements.
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Rachel Charitable Trust

Statement of Cash Flows

Year ended 30 June 2020

2020 20 I 9

Cash flows from operating activities
Net expenditure (1,916,119) (372,022)

Adjustments for:
Net (losses)/gains on investments
Dividends, interest and rents from investments
Other interest receivable and similar income
Accrued expenses
Interest payable
Donations in kind

147/93
(1,115,365)

(929)
2,343,690
1,254,644

(300,276)
(1,582,258)

(3,126)
41,389

785,792
(30,000)

Changesin:
Trade and other debtors
Trade and other creditors

Cash generated from operations

Interest received

Net cash from/(used in) operating activities

173/72
(7$,035)

808,551

929

(164,605)
(346,026)

(1,971,132)

3,126

809,480 (1,968,006)

Cash flows from investing activities
Dividends, interest and rents from investments
Purchases of other investments
Proceeds from sale of other investments

Net cash from investing activities

1,230,9$7 1,649,697
(141,127) (3,906,] 70)
200,000 6,943,754

1,289,860 4,687,281

Cash flows from financing activities
Proceeds from borrowings
Repayments of borrowings
Interest paid

Net cash used in financing activities

4,389,000
(4,350,233) (2,980,000)
(1,289,230) (596,744)

(1,250,463) (3,576,744)

Net increase/(decrease) ia cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

848,877
136/53

985430

(857,469)
993,822

136,353

The notes on pages i2 io 21 Corm part or these tinaneiai siaiemenis.
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Rachel Charitable Trust

Notes to the Financial Statements

Year ended 30 June 2020

1. General information

The charity is a public benefit entity and a registered charity in England and Wales and is

unincorporated. The address of the principal oflice is Fourth Floor, 30 Market Place, London,
WI W 8AP.

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial

Reporting Standard applicable in the UK and the Republic of Ireland', the 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) (Charities

SORP (FRS 102)) and the Charities Act 2011.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that

the charity has adequate resources to continue in operational existence for the foreseeable future.

Thus, the trustees continue to adopt the going concern basis ofaccounting in preparing the financial
statements.

No Material Uncertainty Exists

The outbreak of the C ovid-19 pandemic in the first six months of 2020 and the associated lockdown
has had a negative impact on the economy as a whole. The Trustees have placed a particular focus
on the charity's going concern assessment and have considered the principal risks to the charity.
This assessment has considered the various probable outcomes of the pandemic on the charity's

operations and its future financial performance over the next 12 months, including a decline in

revenues, an increase in impairments and a reduction in property values. Uncertainty surrounding

Brexit and the associated potential financial costs may also have a negative impact. These risks are

beyond the control of the charity and represent uncertainty to the revenue and cash flow of the
charity for the foreseeable future.

Notwithstanding these uncertainties, the trustees 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 trustees have a
reasonable expectation that the charity has adequate resources under all plausible circumstances to
continue in operational existence for the foreseeable future by meeting its liabilities and

commitments as they fall due.

- 12-



Rachel Charitable Trust

Notes to the Financial Statements (co~uaveip

Year ended 30 June 2020

3. Accounting policies (coarinuedj

Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the trustees are required to make

judgements, estimates and assumptions about the carrying amount of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates.

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

Governance Costs

Governance costs include the cost of the preparation and audit of the financial statements and the
cost of any legal advice to the trustees on governance or constitutional matters.

Income tax

The charity is not liable to direct taxation (income Tax) on its income which falls within the various
exemptions available to registered charities. As a result no deferred tax is provided on timing
differences. The charity is registered for Value Added Tax (VAT) in respect of its investment
properties and therefore is able to reclaim any input tax it suffers on its property expenses and
purchases. Expenditure in the accounts other than on investment property is therefore shown
inclusive of VAT where appropriate.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling
at the balance sheet date. Transactions in foreign currencies are translated into sterling at the rate
of exchange ruling at the date of transaction. Exchange differences are taken into account in

arriving at the operating profit.

Fund accounting

Unrestricted funds are available for use at the discretion ofthe trustees to further any of the charity's

purposes.

Designated funds are unrestricted funds earmarked by the trustees for a particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or through
the terms of an appeal, and fall into one of two sub-classes: restricted income funds or endowment
funds.



Rachel Charitable Trust

Notes to the Financial Statements (c0nanveu)

Year ended 30 June 2020

3. Accounting policies &cona~aed)

Incoming resources

All income is included in the statement of financial activities when entitlement has passed to the

charity, it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be reliably measured. The following specific policies are applied to
particular categories of income:

- income from donations is accounted for only when received.

- interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the charity; this is normally upon notification of the interest paid or payable by the
bank.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of financial

activities to which it relates.

Expenditure on charitable activities includes all costs incurred by the charity in undertaking

activities that further its charitable aims for the benefit of its beneficiaries, including those support
costs and costs relating to the governance of the charity apportioned to charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
atu ibutable to a single activity are allocated directly to that activity.

Shared costs are apportioned between the activities they contribute to on a reasonable, justifiable
and consistent basis.

Charitable activities

Grants payable are charged to the statement of financial activities once the charity has made a
commitment to pay the grant and this has been communicated to the beneficiary or the grant has

been paid, whichever is earlier.

Charitable commitments are provided for in the financial statements if there is a legal or
constructive obligation at the year end.

Charitable commitments are derecognised when the charity's contractual obligations are
discharged or cancelled.

Tangible assets

This is the charity's property which is intended for functional use. This is stated at cost and is
treated as such until it is expected that fair value will be reliably measurable on a going concern
basis.

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value.
If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in income
or expenditure.



Rachel Charitable Trust

Notes to the Financial Statements (continued)

Year ended 30 June 2020

3. Accounting policies (roar(naca)

Investment property

All investment properties are stated at fair valuation.

Acquisitions and disposals of properties

Acquisitions and disposals are considered to have taken place at the date of legal completion and

are included in the financial statements accordingly.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable

amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for

possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable amount

of an individual asset, an estimate is made of the recoverable amount of the cash-generating unit

to which the asset belongs. The cash-generating unit is the smallest identifiable group ofassets that

includes the asset and generates cash inflows that largely independent of the cash inflows from

other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the

acquisition date, allocated to each of the cash-generating units that are expected to benefit from the

synergies of the combination, irrespective of whether other assets or liabilities of the charity are

assigned to those units.

Financial instruments

A fmancial asset or a financial liability is recognised only when the entity becomes a party to the

contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including

any related transaction costs, unless the arrangement constitutes a financing transaction, where it

is recognised at the present value of the future payments discounted at a market rate of interest for
a similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other consideration

expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.

Where investments in shares or preference shares are publicly traded or their fair value can

otherwise be measured reliably, the investment is subsequently measured at fair value with changes
in fair value recognised in income and expenditure. All other such investments are subsequently

measured at cost less impairment.

Other financial instruments are subsequently measured at fair value, with any changes recognised
in profit or loss, with the exception of hedging instruments in a designated hedging relationship.

Finance costs are being amortised over 3 years.

15-



Rachel Charitable Trust

Notes to the Financial Statements (ro~s~uedJ

Year ended 30 June 2020

3. Accounting policies (coniinuea)

Financial instruments (co~(n~ew)

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
impairment at the end of each reporting date. lf there is objective evidence of impairment, an

impairment loss is recognised under the appropriate heading in the statement of financial activities

in which the initial gain was recognised.

4. Donations and legacies

Unrestricted Total Funds Unrestricted Total Funds

Funds 2020 Funds 2019

Donations
General donations 4,069,933 4,069,933 2,223,312 2,223,312

Donations received in the year includes K81,118 from one of the trustees of the charity.

5. Investment income

Rental income
Bank interest receivable

Unrestricted
Funds

1,791,042
929

Total Funds
2020

1,791,042
929

Unrestricted
Funds

2,090,161
3,126

Total Funds
2019

2,090,161
3,126

1,791,971 1,791,971 2,093,2$7 2,093,287

6. Investment management costs

Management costs
Property repairs and maintenance
charges
Rates and insurance

Legal and professional fees
Other portfolio management costs
interest payable and bank charges

230,023
37,263

183,447
169,308

1,255, 132

230,023
37,263

183,447
169,30$

1,255,132

19,593
137,954
20],015
91,349

785,792

19,593
137,954
201,01 5

91,349
785,792

1,930,809 1,930,$09 1,293,695 1,293,695

Unrestricted Total Funds Unresti icted Total Funds

Funds 2020 Funds 2019

55,636 55,636 57,992 57,992

7. Expenditure on charitable activities by fund type

Donations made
Support costs

Unrestricted
Funds

5,656,080
43,741

Total Funds
2020

5,656,080
43,741

Unrestricted
Funds

3,685,805
9,397

Total Funds
2019

3,685,805
9,397

5,699,821 5,699,821 3,695,202 3,695,202

- 16-



Rachel Charitable Trust

Notes to the Financial Statements /~~~a ~~4/

Year ended 30 June 2020

8. Expenditure on charitable activities by activity type

Grant
funding of Total funds Total funds

activities Support costs 2020 2019

Charitable activities 5,656,080 43,74 I 5,699,821 3,695,202

All donations were made to charitable institutions whose objects are in line with the objects of the

charity which include the relief of poverly, advancement of religion and religious education.

included in the charitable activities are the following material grants made during the year:

Kidum Miktzoee Haredi
Jewish Care
Kisharon
Nightingale Hammerson
United Joint Israel Appeal
Avot Kedoshim
Other donations less than f230,000

Total funds

2020
f

1,212,543
661,250
629,630
300,000
289,400
240,000

2423,257

5,656,080

9. Analysis of support costs

Support costs

Governance
Audit fees cos'ts

f
7,836 35,905

Total 2020 Total 2019

43,741 9,397

10. Net (losses)/gains on investments

(Losses)/gains on investments

Unrestricted Total Funds Unrestricted
Funds 2020 Funds

(147,393) (147,393) 300,276

Total Funds
2019
f

300,276

11. Trustee remuneration and expenses

The charity has no staff other than the three trustees and a secretary ail ofwhom give freely of their

time and expertise without any form of remuneration or other benefit in cash or kind (2019:fnil).

The charity did not meet any expenses incurred by the trustees for services provided to the charity

(2019:foil) .
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Rachel Charitable Trust

Notes to the Financial Statements (eowdnued)

Year ended 30 June 2020

12. Tangible fixed assets

Land and
buildings

Cost
At 1 July 2019 and 30 June 2020

Depreciation
At 1 July 2019 and 30 June 2020

Carrying amount
At 30 June 2020

At 30 June 2019

30,000

30,000

30,000

Tangible fixed assets are initially recorded at cost. This is the charity's property which is intended

for functional use. This is stated at cost and is treated as such until it is expected that fair value

will be reliably measurable on a going concern basis.

13. Investments

Listed
investments

0

Investment
properties

Other
investments Total

Cost or valuation
At I July 2019
Additions
Fair value movements
Other movements

20,867

(6,266)

31,650,000
141,127

(141,127)

5,750,757 37,421,624
319,617 460,744

(147,393)
(200,000) (200,000)

At 30 June 2020

Impairment
At 1 July 2019 and 30 June 2020

Carrying amount
At 30 June 2020

At 30 June 2019

14,601 31,650,000 5,870,374 37,534,975

14,601 31,650,000 5,870,374 37,534,975

20,867 31,650,000 5,750,757 37,421,624

All investments shown above are held at valuation.

Investment properties

The freehold investment properties are stated at trustees' valuation, assisted by RICS qualified

professionals, at 30 June 2020. The trustees have extensive experience in the field of property

investment and valuation accumulated over a considerable period of time. The valuation is based

on the trustees' understanding ofproperty market conditions and the specific properties concerned,

using a sales valuation approach, derived from recent comparable transactions on the market,

adjusted by applying discounts to retlect status of occupation and condition.

Other non-UK securities are included in the Financial Statements at their fair value as at the balance

sheet date.
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Rachel Charitable Trust

Notes to the Financial Statements (oooiiooed)

Year ended 30 June 2020

13. 1nVeStmenta (oootiooed)

Financial assets held at fair value

The listed share investments are valued at fair value based on stock exchange value as at
30 June 2020.

14. Debtors

Trade debtors
Prepayments and accrued income
Other debtors

2020

679,521
134,082
$3,232

2019

836,025
104,079
100,000

896,835 1,040, 104

15. Creditors: amounts falling due within one year

Bank loans and overdrafts
Accruals and deferred income
Social security and other taxes
Trustee's loan account
Other creditors

2020

11,572,053
211,978

96,254
1,285,000
2,624,463

2019

15,793,727
192,002
174,289

1,285,000
426,343

15,789,74817,871,361

The bank loans are secured on the investment properties of the charity.

The charity seeks to reduce its exposure to financial risk by ensuring that most of its exposure to
adverse interest rate movements is limited through the use of fixed rate financial liabilities.

Other creditors includes charitable commitments of Z1,767,464 pledged within one year.

16. Creditors: amounts falling due after more than one year

Bank loans and overdratts
Other creditors

2020

4 260i441
556,250

4,816,691

2019

Other creditors include charitable commitments of f556,250 pledged in more than one year.
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Rachel Charitable Trust

Notes to the Financial Statements (~nsnved)

Year ended 30 June 2020

17. Analysis of charitable funds

Unrestricted funds

General funds

At
1 July 2019

20,756,720

income Expenditure
s

5,861,904 (7,630,630)

Gains and At
losses 30 June 2020

(147,393) 18,840,601

General funds

At
1 July 2018

21,128,742

Income Expenditure
s

4,316,599 (4,988,897)

Gains and

losses

300,276

At
30 June 2019

20,756,720

1$. Analysis of net assets between funds

Tangible fixed assets
Current assets
Creditors less than 1 year
Creditors greater than 1 year

Net assets

Unrestricted Total Funds
Funds 2020

e
37,564,975 37.564i975

1,882,065 1,882,065
(15,789,748) (15,789,748)

(4,816,691) (4,816i691)

18,840,601 18,840,601

Tangible fixed assets
Current assets
Creditors less than 1 year
Creditors greater than 1 year

Unrestricted
Funds

37,451,624
1,176,457

(17,871,361)

Total Funds
2019
J:

37,451,624
1, 176,457

(17,871,361)

Net assets 20,756,720 20,756,720

19. Financial instruments

37,564,975

The carrying amount for each category of financial instrument is as follows:
2020

Financial assets measured at fair value through income and expenditure
Financial assets measured at fair value through income and

expenditure

2019

37,451,624

Financial assets that are debt instruments measured at amortised cost
Financial assets that are debt instruments measured at amortised
cost, 1,$82,065 1,176,457

Fiaancial liabilities measured at amortised cost
Financial liabilities measured at amortised cost 20 606i439 17 871 361
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Rachel Charitable Trust

Notes to the Financial Statements (consnuedj

Year ended 30 June 2020

20. Analysis of changes in net debt

Cash at bank and in hand

Debt due within one year
Debt due afler one year

At 1 Jul 2019

136,353
( I 5,793,727)

Cash flows At 30 Jun 2020

848,877 985,230
4,221,674 (11,572,053)

(4,260,441) (4,260,441)

(15,657,374) 810,110 (14,847364)

21. Operating lease commitments

As lessor

The total future minimum lease payments receivable under non-cancellable operating leases are as

follows:

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

2020 2019

1 700i712 I 910,628
4,191,003 5,868,474
1,436,169 13,156,725

7,327,884 20,935,827

22. Related parties

Investment property management costs (Note 6) include $85,050 (2019: f141,590) for legal

services charged by CMS Cameron McKenna Nabarro Olswang LLP and Fladgate LLP, firms in

which Mr S Kanter is a partner. The partnershi ps provided their services at a discounted charitable

rate.

During the year, the charity made grants to charitable organisations that have some trustees in

common with Rachel Charitable Trust. In addition, at the year end there were commitments to

these charities in relation to their ongoing projects, the details of which are as follows:

Kidum Miktzoee Chareidi
Kisharon
The Duchenne Research Fund

Total

Charitable
expenditure

in the year

612466
569,630

3,000

1,184)996

Pledged
donations

600,176
60,000

660&176


