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ROWANVILLE LIMITED
LIMITED BY GU TEE

REPORT OF THE TRUSTEES

FOR THE YEAR ENDED 30 JUNE 2020

The Trustees, who are also the directors for the purposes of Company Law, present their Report together

with the consolidated Financial Statements of the Charity and its Subsidiaries for the year ending 30 June

2020.

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 LK and Republic of Ireland (FRS102) (effective I January 2015).

REFERENCE AND ADMINISTRATIVE INFORMATION
Reference and Administrative Information of the Company is shown on Page I of the Financial Statements

and forms part of this report.

ORGANISATION STRUCTURE, GOVERNANCE AND MANAGEMENT
The Charity is constituted as a Company Limited by Guarantee and a registered charity governed by its

Memorandum and Articles of Association.

The trustees who served during the year were Mr A Becker, Mr J Pearlman and Mrs R Pearlman.

The day-to-day affairs of the Company are administered by the Trustees. .

It is not currently the intention of the Trustees of the Charity to appoint new Trustees. Should the situation

change in the future, the Trustees will apply suitable recruitment training and induction procedures.

Group Structure and Relationships
The charity has two wholly owned subsidiaries, Lydminster Limited, a property investment company

which gifted its profits to the charity, and Sylvella Charity Limited, a charity company with objects similar

to Rowanville Limited.

Risk Management
The Trustees have assessed the major risks to which the Charity is exposed, in particular those related to
the operations and finance of the Charity, and are satisfied that systems are in place to mitigate its exposure

to those risks.

OBJECTIVES AND ACTIVITIES
The object of the charity is to advance religion in accordance with the orthodox Jewish faith.

To achieve its objective the charity provides accommodation free of charge for charitable use and makes

grants to charitable institutions with similar objectives and its charitable subsidiary provides

accommodation free of charge for use by a Jewish faith school and also provides assistance to the budgetary

requirements of that school.

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 aim and objectives and in planning future

activities.



ROWANVILLE LIMITED
D BY GUARANTEE

REPORT OF THE TRUSTEES

FOR THE YEAR ENDED 30 JUNK 2020

ACHIEVEMENTS AND PERFORMANCE
During the year the Charity has continued its philanthropic activities and has maintained its support of
religious, educational and other charitable institutions both in Great Britain and abroad. The aggregate of
donations and grants made were f970,060 (2019:$864,491).

FINANCIAL REVIEW

Financial Position
The financial results of the Company and its Subsidiary Undertakings for the year ended 30 June 2020 are

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

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 provides sufllcient resources to cover management and administration and direct charitable

expenditure.

As at 30 June 2020, the Charity had I10,613,806 of Unrestricted Funds and g5, 593 of Restricted funds.

Investment policy and objectives
Under the Memorandum and Articles of Association, the Charity has the power to make any investment

which the Trustees see fit provided such funds are not immediately required for use in connection with any
of its objects.

The Charity's investment policy is to maximise the income and gains so that its charitable objectives be
maintained and expanded.

The Trustees, having regard to the liquidity requirements of the Charity and to the reserves policy have

operated a policy of keeping available funds in an interest-bearing deposit account.

PLANS FOR FUTURE PERIODS
The Charity plans to continue the activities outlined above in the forthcoming years subject to sufficient
income.

FIXED ASSETS
The movements in Fixed Assets are fully reflected in Note 15 to the Financial Statements.

INVESTMENTS
The Company's investment in the subsidiary undertakings are included in the Financial Statements at
valuation, based on the market value of its underlying assets less liabilities. The valuation of properties and

other assets in the Subsidiaries has been made by the Trustees of this Company.

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.



ROWANVILLK LIMITED
IMITED BY CUARANTEE

REPORT OF THK TRUSTEES

FOR THE YEAR ENDED 30 JUNK 2020

TRUSTEES' RESPONSIBILITIES STATEMENT
The Trustees (who are also the Directors for the purposes of Company Law) are responsible for preparing

the Trustees' Annual Report and Financial Statements in accordance with applicable law and United

Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare Financial Statements for each financial year which give a
true and fair view of the state of affairs of the Charitable Company and the group and of the incoming

resources and application of resources, including the income and expenditure of the charitable 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 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 Financial Statements; and

~ prepare the Financial Statements on the going concern basis unless it is inappropriate to presume

that the Charity will continue in operation.

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 Companies Act
2006. They are also responsible for safeguarding the assets of the Charity and the group and hence for

taking reasonable steps for the prevention and detection of fraud and other irregularities.

AUDITOR
Cohen Arnold are deemed to be re-appointed under Section 487(2) of the Companies Act 2006.

Each of the persons who is a Trustee at the date of approval of this Report confirms that:
~ so far as each Trustee is aware, there is no relevant audit information, being information needed by

the auditor in connection with preparing their report, of which the group's auditor is unaware, and

~ each Trustee, has taken all steps that they ought to have taken as a Trustee to make themselves aware

of any relevant audit information and to establish that the Charity's auditor is aware of that
information.

SMALL COMPANY PROVISIONS
This report has been prepared in accordance with the provisions applicable to companies entitled to the

small companies exemption.

By Order of the Trustees

Mr A C Becker

12 March 2021



ROWANVILLE LIMITED
KD BY GUARANTEE

INDEPENDENT AUDITORS' REPORT TO THK
MEMBERS AND TRUSTEES
YEAR ENDED 30 JUNE 2020

OPINION
We have audited the financial statements of Rowanville Limited (the 'parent company') and its

subsidiaries (the 'group') for the year ended 30 June 2020 which comprise the Consolidated
Statement of Financial Activities, the Consolidated and Parent Company Balance Sheets, the

Consolidated Cash Flow Statement and notes to the financial statements, including a summary of
significant accounting policies. The Financial Reporting framework that has been applied in their

preparation is applicable law and United Kingdom Accounting Standards, including Financial

Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice),

This report is made solely to the parent 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.

In our opinion the financial statements:

~ give a true and fair view of the state of the group's and of the parent company's affairs as at

30 June 2020 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;

~ have been prepared with the requirements of the Companies Act 2016.

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.



ROWANVILLE LIMITED
LIMITED BY GUARANTEE

INDEPENDENT AUDITORS' REPORT TO THE
MEMBERS AND GOVERNORS TRUSTEES

YEAR ENDED 30 JUNE 2020

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.

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.

OPINION ON OTHER MATTER 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 for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

~ the trustees' report has been prepared in accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
In the light of 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 Companies

Act 2006 requires us to report to you if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not

been received from branches not visited by us; or

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

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

we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies' exemptions in preparing the
directors' report and from the requirement to prepare a strategic report.



ROWANVILLE LIMITED
LIMITED BY GUARANTEE

INDEPENDENT AUDITORS' REPORT TO THE
MEMBERS AND GOVERNORS USTEE

YEAR ENDED 30 JUNE 2020

RESPONSIBILITIES OF TRUSTEES
As explained more fully in the trustees' responsibilities statement, the trustees (who are also the

directors 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 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.

As part ofan 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.

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 ofexpressing 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. 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 charity to cease to continue as a going concern.



ROWANVILLE LIMITED
LIMITED BY GUARANTEE

INDEPENDENT AUDITORS' REPORT TO THE
MEMBERS AND GOVERNORS TRUSTEES

YEAR ENDED 30 JUNK 2020

~ 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.

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

New Burlington House
1075 Finchley Road
LONDON
NW11 OPU

12 March 2021

This report is made solely to the charity's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006, and in accordance with Regulation 10 of the Charities
Accounts (Scotland) Regulations 2006. 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.

JOSHUA NEUMANN FCA
(Senior Statutory Auditor)
For and on behalf of
COHEN ARNOLD
Chartered Accountants
& Statutory Auditor

Cohen Arnold is eligible to act as an Auditor in terms ofSection 1212 of the Companies Act 2006



ROWANVILLE LIMITED
AND SUBSIDIARY UNDERTAKING

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
INCORPORATING THE INCOME & EXPENDITURE ACCOUNT

FOR THK YEAR ENDED 30 JUNE 2020

Notes

Unrestricted Restricted 2020
Fund Fund Total

8

2019
Total

INCOME AND ENDOWMENTS
Donations and Legacies
Investment Income

838,830
365,075

5,352 844,182 623, 134
365,075 375,245

TOTAL INCOME 1,203,905 5,352 1,209,257 998,379

EXPENDITURE
Expenditure on Raising Funds:

Investment Management Costs
Expenditure on Charitable Activities

7
8/9

(35,636)
(981&460)

(35,636) (32,902)
(981,460) (875,891)

TOTAL EXPENDITURE (1,017,096) (1,017,096) (908,793)

Deferred taxation

Net (loss)regains on disposal of investment assets

Net valuation gain on investment property

(54,532) (54,532) 9,750

NKT INCOME/(EXPENDITURE)
BEFORE TRANSFERS

Gross transfer between funds 19

132,277

1,000

5,352 137,629 99,336

(1,000)

NET INCOME AND
NET MOVEMENT OF FUNDS

RECONCILIATION OF FUNDS
Total Funds Brought Forward

133,277

10,480&529

4,352 137,629 99,336

1,241 10,481,770 10,382,434

TOTAL FUNDS CARRIED FORWARD 810,613,806 85,593 810,619/99 F10,481,770

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

All of the above amounts relate to continuing activities.

The notes on pages 14 to 26 form part of these Financial Statements.



ROWANVILLE LIMITED
LIMITED BY GUARANTEE

CONSOLIDA D STATEMENT OF FIN CIAL PO ITION
AS AT 30 JUNE 2020

Company Nor I)52779

FIXED ASSETS
Tangible Assets
Investments

Notes

14
15

Unrestricted
Fund

4,968,725
5,661,178

Restricted 2020
Fund Total

8

4,968,725
5,661,178

2019
Total

4,718,969
5,661,178

10,629,903 10,629,903 10,380,147
CURRENT ASSETS
Debtors
Cash at Bank and in hand

16 300,401
1,389,618

1,690,019

5,593
300&401

1,395/11

5,593 1,695,612

82,894
764,796

847,690

LIABILITIES
Creditors falling due within one year 17 (1,642,116) (1,642,116) (682,067)

NET CURRENT ASSETS 47&903 5,593 53&496 165,623

TOTAL ASSETS LESS
CURRENT LIABILITIES

PROVISIONS FOR LIABILITIES
& CHARGES

18

10,677,806

(64,000)

5,593 10,683499 10,545,770

(64,000) (64,000)

NET ASSETS 810,613,806 85,593 810,619,399 f.10,481,770

FUNDS
Unrestricted Funds

General Fund

Restricted Funds
Non-charitable trading fund (deficit)

19

19
19

10,187,932

425,874

10,187,932 10,054,655

5,593 5,593 1,241
425,874 425,874

TOTAL CHARITY FUNDS 810,613,806 85,593 110,619,399 610,481,770

The immediately following page forms an integral part of this Consolidated Balance Sheet.

10



ROWANVILLE LIMITED
LIMITED BYGUA~

CON OLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2020

Company No: 1152779

The Trustees have prepared group accounts in accordance with section 398 of the Companies Act 2006 and

section 138 of the Charities Act 2011.These Accounts are prepared in accordance with the special provisions

of Part 15 of the Companies Act relating to small companies and constitute the annual accounts required by
the Companies Act 2006 and are for circulation to members of the Company.

The Financial Statements were approved by the Trustees on 12 March 2021 and signed on its behalf by:

Mr A C Becker
Trustee

The notes on pages 14 to 26 form part of these Financial Statements.

11



ROYPANVILLK LIMITED
BY GUARANTEE

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2020

Company Nor 1152779

Unrestricted
Fund

Restricted
Fund

2020 2019
Total Total

FIXEDASSETS
Notes

Tangible Assets
Investments

14
15

2,538,540
7,996,965

2,538,540
7,996,965

2,846,364
7,468,989

10,535,505 10,535,505 10,315,353

CURRENT ASSETS
Debtors
Cash at Bank and in hand

16 254,493
1,360,088 5,593

254,493
1,365,681

140,455
700,591

CREDITORS: Amounts falling

due within one year 17

1,614,581

(1,536,280)

5,593 1,620,174 841,046

(1,536,280) (674,629)

NET CURRENT ASSETS 78,301 5,593 83,894 166,417

NET ASSETS 810,613,806 f5,593 810,619,399 510,48 L770

UNRESTRICTED FUNDS
Unrestricted Funds
Restricted Funds

19
19

10,613,806 10,613,806 10,480,529
5,593 5,593 1,241

TOTAL CHARITY FUNDS 810,613,806 85,593 f10,619499 610,48L770

The Financial Statements were approved by the Trustees on 12 March 2021 and signed on its behalf by

Mr A C Becker
Trustee

The notes on pages I4 to 26 form part of these Financial Statements.

12



ROWANVILLE LIMITED
L TE BY GUARANTEE

CASH FLOW STATEMENT
AS AT 30 JUNE 2020

Company Noi 1152779

Notes
2020 2019

Cash flows from operating activities:

Net cash used in operating activities

Cash flows from investing activities:

Net cash provided by investing activities

Cash flows from financing activities:

Net cash used in financing activities

21

423,650 418,313

999,516

(792,751) (282,599)

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

630,415

764,796

135,714

629,082

Cash and cash equivalents at the end of the year 21 K1,395,211 6764,796

The notes on pages 14 to 26 form part of these Financial Statements.

13



ROWANVILLE LIMITED
AND SUBSIDIARY UNDERTAKING

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3 JUNK 2020

GENERAL INFORMATION
Rowanville Limited is a private company limited by guarantee, registered in England and Wales

and a registered charity in England and Wales. The address of the registered office is 64 Ballards

Lane, London N3 2BU.

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)), the Charities Act 2011 and the Companies Act 2006.

3. ACCOUNTING POLICIES

3.1 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 Charity.

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

3.2 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 Covid-19 pandemic in the first six months of2020 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.

14



ROWANVILLE LIMITED
AND SUBSIDIARY UNDERTAKING

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2020

3.3 JUDGEMENTS AND KEY SOURCES OF ESTIMATION AND UNCERTAINTY
In the application of the Company's accounting policies, the Directors are required to make

judgements, estimates and assumptions about the carrying amounts 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 if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.

Judgements made by the directors, 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 the Trustees. 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 ofassumptions which may not prove to be accurate, particularly in periods of difficult market
or economic conditions.

ii. Trade debtors

Management uses details of the age of trade 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.

3.4 GROUP FINANCIAL STATEMENTS
The Financial Statements consolidate the results of the Charity and its wholly-owned Subsidiaries,

Sylvella Charity Limited and Lydminster Limited, whose financial statements are made up to the
same accounting date, on a line-by-line basis. The 24% participating interest in Covered Markets
Limited, set out in note 15, is not consolidated as it is held solely as an investment and the charity
does not seek to influence the operating and financial policy of the company.

A separate Statement of Financial Activities, and income and expenditure account dealing with the
results of the Charity only, has not been presented because the Charity has taken advantage of the

exemption afforded by Section 408 of the Companies Act 2006.

3.5 INCOMING RESOURCES
Recognition of Incoming Resources
Income is derived on a receivable basis from property sales and rental, donations, dividends from
shares held in a private company and interest on short-term deposits. Income from the grant of a life

tenancy interest in an investment property is included on a receivable basis, based on the life

expectancy of the grantee. Legacy income is only included where either the legacy has been received

or where the timing of the receipt and the amount is known with certainty. The value of donated

services is only included where the benefit to the charity is reasonably quantifiable and measurable.

15



ROWANVILLE LIMITED
AND SUBSIDIARY UNDERTAKING

NOTES TO THE FINANCIAL STATE NTS

FOR THE YEAR ENDED 30 JUNE 2020

3. ACCOUNTING POLICIES (Conrinned)

These resources are included in the Statement of Financial Activities (SOFA) when all of the

following criteria are met:

~ the Charity or its subsidiaries have entitlement to the funds;

~ the receipt of the income is considered probable; and

~ the monetary value can be measured with sufficient reliability.

Incoming Resources with Related Expenditure
Where incoming resources have related expenditure (as with fundraising Contract or investment

income) the incoming resources and related expenditure are reported gross in the SOFA.

Resources expended
All expenditure is accounted for on an accruals basis and allocated directly to the appropriate activity

cost. Grants to institutions represent payments to other charities in furtherance of the charity's

objectives.

Investment Income
This is included in the Accounts when receivable.

3.6 CHARITABLE ACTIVITIES
Grants payable are only recognised in the accounts when paid.

3.7 INVESTMENT MANAGEMENT COSTS
Investment management costs include costs relating to the investment properties on an accrual

basis.

3.8 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.

3.9 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, The charity

maintains a restricted income fund, the MGS Building Fund, to provide resources for the major
refurbishment of the Menorah Grammar School.

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.

3.10 TANGIBLE FIXED ASSETS
Freehold land and buildings held for charitable use are stated at cost. No depreciation is provided

as the assets are kept in good repair and have a very long useful life and the estimated residual

values are not materially different from the carrying values. An impairment review was carried

out which shows that the recoverable amounts are in excess of the carrying value.
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FOR THE YEAR ENDED 30 JUNE 2020

ACCOUNTING POLICIKS (Contintted)

INVESTMENT IN SUBSIDIARY UNDERTAKINGS
Shareholdings acquired are initially recorded at cost and subsequently included at Trustees' best

estimate of fair value based on the net asset value. The net assets of the Subsidiary Undertakings

reflect fair values of its underlying properties held for investment; any surplus or deficit on

revaluation is recognised in the SOFA and taken to Other Unrestricted Funds,

IMPAIRMENT OF FIXED ASSETS
A review for indicators of impairment is carried out as each reporting date, with the recoverable

amount being estimated where such indicators exist. Where the carrying amount exceeds the

recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for

possible reversal at each reporting date.

INVESTMENT PROPERTIES
Investment properties are recognised initially at cost.

Subsequent to initial recognition

i. Investment properties whose fair value can be measured reliably without undue cost or effort are

held at fair value. Any gains or losses arising from changes in the fair value are recognised in the

income and expenditure account in the period that they arise; and

ii. No depreciation is provided in respect of investment properties applying the fair value model.

The fair value of residential units is based on the Trustees understanding of property 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 reflect status of
occupation and condition.

The fair value of commercial properties is determined using the income capitalisation method,

requiring the application of an appropriate market based yield to net operating income.

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.

TAXATION
The Charity is exempt from tax on income and gains falling within section 505 of the Taxes Act

1988 or section 252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are

applied to its charitable objects.

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

in the non-charitable subsidiary undertaking which arise from the inclusion of income and

expenses in tax assessments in periods different from those in which they are recognised in the

financial statements.

Deferred tax is not recognised on permanent differences arising because certain types of income

or expense are non-taxable or are disallowable for tax or because certain tax charges or allowances

are greater or smaller than the corresponding income or expense.
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3. ACCOUNTING POLICIES (Continued)

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related

difference, using tax rates enacted or substantively enacted at the balance sheet date. For
investment property that is measured at fair value, deferred tax is provided at the rate and

allowances applicable to the sale of the property.

3.15 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 Company after

deducting all of its liabilities.

The Charity has financial assets and financial liabilities of a kind that qualify as basic financial

instruments. Basic financial instruments are initially recognised at transaction value and

subsequently measured at their settlement value.

Trade and other debtors are recognised at the settlement amount due. Prepayments are valued at

the amount prepaid. Creditors and provisions are recognised where the company has a present

obligation resulting from a past event that will probably result in the transfer of funds to a third

party and the amount due to settle the obligation can be measured or estimated reliably. Creditors

and provisions are normally recognised at their settlement amount.

4. COMPANY LIMITED BY GUARANTEE

The Charity is a Company limited by guarantee and has no share capital. In the event of the Charity

being wound up, the liability in respect of the guarantee is limited to gl per member of the Charity.

5. DONATIONS AND LEGACIES

Donations
Donations received

Unrestricted Restricted Total Funds Unrestricted Total Funds
Funds Funds 2020 Funds 2019

8

K838,830 X5,352 8844,182 f623, 134 5623,134

6. INVESTMENT INCOME

Unrestricted
Funds

5

Total Funds
2020

Unrestricted
Funds

5

Total Funds
2019

Rents and Charges Receivable
Life tenancy interest
Dividends receivable
Interest receivable

242)095
20,000
96,768

6,212

242,095
20,000
96,768
6,212

250,567
20,000
96,768

7,910

250,567
20,000
96,768

7,910

8365,075 8365,075 f375,245 f375,245
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INVESTMENT MANAGEMENT COSTS

Unrestricted Total Funds Unrestricted
Funds 2020 Funds

Total Funds
2019

Investment Property
Management Costs 835,636 f35,036 $32,902 632,902

EXPENDITURE ON CHARITABLE ACTIVITIES BY FUND TYPE

Unrestricted Restricted Total Funds
Funds Funds 2020

Unrestricted
Funds

Total Funds
2019

Donations Paid
Governance Costs

970,060
11,400

970,060
11,400

864,491
11,400

864,491
11,400

8981,460 t- 8981,460 8875,891 6875,891

EXPENDITURE ON CHARITABLE ACTIVITIES BY ACTIVITY TYPE

Grant
Funding

Activities
Support Total Funds

Costs 2020
Total Funds

2019

Donations Paid
Governance Costs

970,060 970,060
11,400 11,400

864,491
11,400

f970,060 f11,400 8981,460 f875,891

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

charity which include the relief of poverty, the advancement of education and the furtherance of
religion.
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The following material donations were made during the year ended 30 June 2020;

Ader Charitable Trust

Mercaz Chasidei Wiznitz Trust

Friends of Eidah Chareidis Orthodox Council of Jerusalem

Friends of Nachalas Bnei Shimon

Start Upright

Other donations less than g40, 000

Total

50,000
50,000
44,000
40,000
40,000

746 060
970,060

lb. ANALYSIS OF SUPPORT COSTS

Governance Costs

Total 2020
K

11,400

Total 2019

11,400

11. NET MOVEMENT IN FUNDS

This is stated after charging
Total 2020 Total 2019

Auditor's Remuneration 11,400 11,400

12. TAXATION

The company and its subsidiary, Sylvella Charity Limited, are registered charities and the
company's trading subsidiary, Lydrninster Limited, donated its profits to the company and

therefore there is no liability to corporation tax.

13. TRUSTEE REMUNERATION AND EXPENSES

There was no remuneration paid to the trustees. The Charity did not meet any individual expenses
incurred by the trustees for services provided to the Charity.
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14. TANGIBLE FIXED ASSETS

Freehold land and buildings (held for charitable use)

~Grou ~Com n

f4,968,725 f2,538,540

15. FIXED ASSET INVESTMENTS
Freehold Investment Participating

Properties interest
Total

~Grou
Cost/valuation

At I July 2019
Revaluation

4,661,178 1,000,000 5,661,178

At 30 June 2020 84,661,178 1,000,000 Z5,661,178

~Com an

Investments at cost/valuation
Investment in subsidiary at valuation

2020
8

5,661,178
2,335,787

2019

5,661,178
1,807,811

7,996,965 7,468,989

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 of property 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 reflect status of occupation and condition. The

participating interest was revalued to market value by the Trustees, at 30 June 2020.

The historical cost of the investment properties at 30 June 2020 is 83,923,495 (2019: 53,923,495)
and 530,000 for the participating interest.

The participating interest represents a holding of 24% of the issued ordinary and "A" ordinary

share capital of Covered Markets Limited, a property investment company which is incorporated

in Great Britain.

The investment in subsidiaries at valuation is based on the underlying value ofassets less liabilities

of Lydminster Limited, a property investment company and the underlying value of assets less

liabilities of Sylvella Charity Limited, a charity company. Both subsidiaries are incorporated in

Great Britain.
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The aggregate amount of assets, liabilities and funds of the subsidiary undertakings are as

follows:
2020 2019

Investment income and donations

Administration and property letting

Costs of charitable activities
Interest payable to holding company

Net profit/(loss) for the year

Net valuation loss on investment property

Deferred taxation

594,703
(30,615)
(28,868)
(7,244)

527,976

117,037
(28,312)
(45,618)

(6,348)

36,759

NET PROFIT/(LOSS) 8527,976 536,759

Assets and liabilities
Fixed Assets
Current Assets
Current Liabilities
Net Assets

Aggregate capital and reserves

Trading subsidiary

Charity subsidiary

2,430,185
173,993

~26$91
2,335,787

425)874
I)909)913

1,872,605
79,087

~143 881
1,807,811

425,874
1,381,937

2,335,787 1,807,811

16. DEBTORS
~Grou

2020 2019
~Com an

2020 2019

Loan due from subsidiary
Other Debtors 300,401 82,894

98,555
155)938

72,443
68,012

8300,401 682,894 8254,493 5140,455
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17. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

~Grou
2020 2019

E

~Com an
2020 2019

Other Creditors
Accruals and deferred income

1,359,516
282,600

360,000
322,067

1,253,680
282)600

360,000
322,067

E1,642,116 $682,067 81,536,280 5682,067

Accruals and deferred income includes an income deferral of 5280,000 (2019:6300,000) in respect

of the grant of a life tenancy interest in an investment property.

18. PROVISION FOR LIABILITIES

Balance at 1 July 2019

Charge for the year

Balance at 30 June 2020

2020

64,000

64,000

2019

64,000

64,000

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

classified as investments in the non-charitable subsidiary undertakings. Although the provision

has been recognised in accordance with 1 RS 102, it is expected that the majority of the gains will

be gifted 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

Charitable Company on the basis that all such gains will be applied for charitable purposes.

19. FUNDS OF THE CHARITY

Group

Balance at 1 July 2019

Net surplus for the year

Transfer between funds

Unrestricted

10,480,529

132,277

1,000

Restricted

1,241

5,352

(1,000)

Total
8
10,481,770

137,629

Balance as at 30 June 2020 10,613,806 5,593 10,619,399
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19. FUNDS OF THE CHARITY continued

Company

Balance at 1 July 2019

Net income for the year

Transfer between funds

Gain on investments

Unrestricted

10,480,529

(341,167)

1,000

473,444

Restricted

1,241

5,352

(1,000)

Total

10,481,770

(335,815)

473,444

Balance as at 30 June 2020 10,613,806 5,593 10,619,399

20. ANALYSIS OF NET ASSETS BETWEEN FUNDS

Group
Fixed
Assets

Net
Current
Assets

s
Provisions Total

s

Unrestricted Income Funds 10,629,903 53,496 (64,000) 10,619,399

Company

Unrestricted Income Funds

Fixed
Assets

10,535,505

Net
Current
Assets

s

83,894

Provisions Total

10,619,399
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NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
2020

8
2019

Net income for the year
Adjustment for:
(Gain)/Loss on Investments

Interest receivable
Net rents receivable
Dividends receivable
Donations payable (from disposal proceeds)
Donations received (from capital additons)

(Increase)/Decrease in debtors
Increase/(Decrease) in creditors

137,629

54,532
(26,212)

(206,459)
(96,768)

(524,788)
(130,685)

99,336

(9,750)
(25,292)

(217,665)
(96,768)
17,000

(7,460)
(34,562)

Net cash used in operating activities (792,751) (275, 161)

Cash flows from investin activities
Interest received
Rents received
Dividends receivable
Proceeds from sale of investments

Purchase of investments

Net cash used in investing activities

Cash flows from investin activities
Cash inflows from new borrowing

6,212
193,608

96)768
191,771
(64,709)

423,650

999,516

5,292
249,878

96,768
125,000
(58,625)

418,3]3

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

630,415
~/64 796

135,714
629 082
~47
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(i) During the year the group received dividends of f96,768 (2019:f96,768) from Covered
Markets Limited, a company in which Mr and Mrs Pearlman have a material interest.

(ii) At the balance sheet date, funds totalling f62,804 (2019: Z3,730) were held, on behalf of
the group, in the client account of J Pearlman Solicitors, a firm in which Mr J Pearlman

has a material interest.

(iii) During the year the charity received interest of I7,244 (2019:I6,348) on the f72,443 loan

due from its subsidiary, Lydminster Limited. This loan is secured on the assets of
Lydminster Limited and repayable on demand.

(iv) During the year the charity received donations of f18,868 from its subsidiary, Lydrninster

Limited.

(v) During the year the charity received donations of f137,000 from charitable trusts and

companies, a trustee/director of which is also a trustee of Rowanville Limited.

(vi) During the year the charity paid donations of f50,000 to Adar Charitable Trust, a trustee

of which is also a trustee of Rowanville Limited.
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