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THE RUMI FOUNDATION    

TRUSTEES' ANNUAL REPORT                                                                                                               
incorporating the Strategic Report and Directors' Report

The Trustees present their report and the accounts for the year ended 31 March 2024.    

Structure, Governance and Management    

The Rumi Foundation ("the Foundation") is a charitable company limited by guarantee, established under a
Memorandum and Articles of Association adopted by the Foundation on incorporation on 8 June 2006, as
amended by the Articles of Association adopted on 27 October 2019. The Foundation was registered as a
charity on 7 July 2006. In the event of the company being wound up members are required to contribute an
amount not exceeding £1. 

The Trustees of the Foundation are also directors for the purposes of company law under the company’s
Articles and are shown on page 2 to this report. The Trustees who served during the year are listed below:

•    B Pollard
•    D Muriithi
•    S Malcolmson

Organisational structure

The Rumi Foundation has a Board made up of three Trustees who meet at least twice a year and are
responsible for managing the business of the Foundation. The Foundation retains third party professional
managers to oversee its property portfolio. The Foundation's legal advisors are BDB Pitmans LLP.

At the year end the Foundation's corporate structure includes one subsidiary, Hundred Squared Limited,
which is dormant and is 100% owned by the Foundation. The Trustees appoint the directors of the
subsidiary. 

Trustees’ recruitment and appointment

Under the requirements of the Articles of Association the Trustees are appointed for fixed terms in office of
a maximum of three years, and on retirement are eligible for re-appointment subject to the conditions in the
Articles. New Trustees are recruited by the board and are selected for their experience and knowledge of the
areas in which the Foundations operates.

The Trustees have adopted a skills matrix and are recruited for their expertise and experience. The role of
Trustee does not carry any remuneration, as such all Trustees give their time freely and no Trustee
remuneration was paid in the year (2023: £nil). In accordance with its expenses policy the Foundation
reimbursed one of the Trustees' travel costs totalling £3,695 (2023: £Nil). Trustees are required to disclose
all related interests, any such interests or transactions are shown in Note 19 and, in accordance with the
Foundation's policies, withdraw from decisions where a conflict of interest arises.   

The Trustees have adopted a Trustees' Roles and Responsibilities Policy, which includes a Trustees' Code of
Conduct.

Trustee Induction and Training

As part of their induction programme any new Trustees are made aware of their responsibilities as Trustees.    

The existing Trustees recognise the need to have regular training on their roles and responsibilities and
continuously seek to educate themselves to improve their skills and best practices. The Trustees appoint
specialist advisors for professional support where necessary.

Risk Policy

The Trustees have adopted a Risk Assessment Register which considers the major risks to which the
Foundation is exposed and sets out systems and procedures to mitigate them. The Trustees have reviewed
the risks in the year and consider the major risk to be the safety of, and investment returns on, its funds. The
Trustees seek professional advice to manage risks as appropriate.  
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THE RUMI FOUNDATION    

TRUSTEES' ANNUAL REPORT                                                                                                              
incorporating the Strategic Report and Directors' Report (continued)    

The Trustees have specifically considered a number of business risks such as: the credit-worthiness of its
tenants and debtors, the risk of changes in interest rates and the risks associated with property investment.
The Foundation has made investments where the Trustees believe such risks are as low as possible and the
Trustees seek professional advice where appropriate. 

Reserves policy

The Trustees have formalised the Foundation’s reserves policy with reference to Charity Commission
guidance (CC19) and accounting standards (as disclosed in note 2a). The Trustees have adopted a policy
which defines free reserves as funds which are available for use by the Foundation, which are deemed to be
those that are readily realisable in liquid investments, excluding any funds whose uses are restricted or else
designated for any particular purposes (no such funds currently exist).  

The policy specifies that the Foundation's free reserves should not, as a minimum, fall below the amount
required to run its charitable activities for at least one year should there be any call for funds on the
Foundation, bearing in mind the levels of stable income which the Foundation currently receives. The
Foundation's charitable giving and associated overheads, amounts to approximately £1.0 million per annum
(2023: £1.7m) and the free reserves did not fall below this target. 

At the year end, the aggregate cash position of the Foundation and its subsidiaries (together 'the Group') was
around £6.4 million and this represented the Foundation's free reserves balance. The Group expects to
receive around £7 million in annual rental income from its investment properties. 

The Trustees are comfortable that the level of reserves held at the end of the financial year are suitable,
despite being in excess of the levels required by its long term policy, detailed above. This year the Trustees
have continued their cautious approach to the Foundation's finances due to operating in the current high
interest and high inflation environment, which is likely to continue in the year ahead. The Foundation held
a large cash balance and projects relatively secure rental income from its UK real estate investments in the
coming year, which will provide a source of continuing reliable income. 

The Trustees have examined the future anticipated cash flows of the Foundation and are satisfied that the 
Foundation has sufficient resources to meet its continuing obligations.

Investment Policy

The Trustees have created an investment policy to further the Foundation’s charitable objectives and are
aware of the Charity Commission’s guidance (CC14) on the importance of managing risk in the formation of 
the Foundation’s investment policy. As the Foundation’s charitable objectives include the furtherance of
charitable purposes both in the UK and overseas, the investment policy aims to invest its funds to create
revenue streams in areas where the Foundation is undertaking or planning to undertake charitable activities. 

The investment policy is to make appropriate investments achieving a reasonable balance of risk and reward
in a range of both short and long-term investments. The Trustees leverage their own investment skills and
also seek independent advice where appropriate to ensure that this balance is met.    

The current investment strategy of the Foundation is to continue to build its capital to create an Expendable
Endowment which can support a larger number of long-term projects in the future. In the current economic
environment, the Trustees consider an appropriate target return to be 3% - 5% before interest costs, in a
blend of income and capital appreciation. The Trustees have regard to environmental, social and ethical
considerations in evaluating potential investment opportunities for the Foundation.  

The focus of the Foundation’s investment policy for the year was to maintain its income-yielding
investments and to maximise the value of those investments through good asset management techniques.
The Foundation’s realised return on investment in the current financial year was within the target range. 
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THE RUMI FOUNDATION    

TRUSTEES' ANNUAL REPORT                                                                                                              
incorporating the Strategic Report and Directors' Report (continued)    

The Trustees also recognise that by making social investments The Foundation can invest to directly meet its 
charitable objects. During the year the Foundation provided further funds to its existing programme related
investment. The investment was made exclusively to further the charitable aims of The Foundation by
providing seed funding to scientific projects that will bring benefit to all mankind and relieve poverty. Any
future financial return is not the primary reason for making the investment and on the basis the Foundation
does not expect a financial return for approximately 5 years, at least, an impairment has been recognised
against these investments thereby reducing the carrying value of accumulated programme related
investments. Further details of the programme related investment are given in Note 13.

During the financial year, the Trustees continued to improve the Foundation's existing property portfolio by
renovating vacant units and improving common parts, whilst renegotiating rents with existing tenants.
Investment properties have been valued by the Trustees taking account of independent professional advice.

Rental income was consistent with the previous year and is expected to increase as vacant offices are let.
The Foundation monitors the covenants of its tenants to maximise the sustainability of its rental income.
Rates of return on bank deposit accounts increased during the year, to the benefit of the Foundation, which
received interest on its cash deposits of £329,244 (2023: £146,213). With these investments, the Foundation
continued to increase its annual income and to receive the requisite earnings from its investments to fund its
activities through the financial year. During the year the Trustees added £356,795 (2023: £210,517) to the
Foundation's other financial investments. Their intention in making these investments is to reduce risk and
diversify future revenue streams. The value of the Foundation's other financial investments at the year end
was £3,394,091 (2023: £3,047,148).

Fundraising Policy

The Foundation is in compliance with the Charities (Protection and Social Investment) Act 2016. The 
Foundation does not fundraise and has not subscribed to any bodies that promote fundraising standards. The 
Foundation has not received any complaints about fundraising or of the activities of any person acting on 
behalf of the Foundation.

Grant-Making Policy

The Trustees have an established grant making framework whereby the Foundation works with large,
established foundations to, together, support smaller, grassroots organisations that are making changes in an
innovative way. The purpose of this grant making framework is to leverage the Foundation's impact by
building up and maintaining strong long-term relationships with its strategic grant partners, which enables
the Foundation to scale the impact of its activities. Furthermore, the Foundation's general policy is to enter
into longer-term relationships as it enables the Foundation to build up a more meaningful and productive
dialogue with the grant recipient.

As part of its due diligence procedures on potential grant recipients, the Foundation ordinarily meets with
every organisation it is considering funding and interviews them. Where appropriate the Foundation then
records the terms on which it provides its grants in written grant agreements using Grant Offer Letters and
Terms & Conditions and Grant Reporting Forms. The Foundation monitors the application and impact of its
grant funding by meeting with each grant recipient on a regular basis to carry out a detailed assessment of
the grant activities. In addition, the Foundation conducts site visits to the projects supported by some of its
larger grants.

Objectives and Activities for the Public Benefit    

The objects and purposes of the Foundation as set out in its Articles, are:    

•    the advancement of education of the public of any age in the UK and overseas and in particular, but 

      without prejudice to the generality of the foregoing:

•    the provision, support and promotion of the education of children and young people in schools

      and institutions of further and higher education;  

•    the education of disadvantaged members of the public; 

•    the promotion of the arts; and 

•    the relief of poverty. 
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THE RUMI FOUNDATION    

TRUSTEES' ANNUAL REPORT                                                                                                              
incorporating the Strategic Report and Directors' Report (continued)    

The Trustees confirm that they have referred to the Charity Commission’s general guidance on public
benefit when exercising their powers and duties and also when reviewing the Foundation's aims and
objectives, when setting the grant-making policy for the year and planning future activities.   

The Trustees are satisfied that the processes and activities of the Foundation satisfy the public benefit test
set out in s.4 Charities Act 2011. 

The Foundation carries out these objects in the shorter term by providing financial support to schools,
universities, healthcare and educational programmes that have a specific focus on the advancement of
education, the relief of poverty, or both. The Foundation also provides financial support to schools in the
most disadvantaged areas of the world, aimed at both educating disadvantaged members of the public and
relieving poverty. In the longer term, the Foundation seeks to promote and support research into scientific
and human advancement at educational institutions, specifically in areas which will further the education of,
and relieve poverty amongst, the disadvantaged. This will further the Foundation's objects of the relief of
poverty and promoting education. The intention is to partner with those particularly focused around social
sciences, healthcare, technology and creative industries, where any innovation is most likely to further the
Foundation's objects. The Trustees are aware that such collaborations may also lead to significant private
benefit. Any projects supported will be carefully assessed for this risk and measures will be implemented to
ensure any private gain is incidental to the benefit provided to humanity as a whole. The Foundation also
aims, in particular, to support the education of girls.

Achievements and Performance during the period and plans for the future

The Foundation continued to work with existing charitable partners and sought to identify new long term
partners to help fulfil its charitable vision.    

The Foundation focused its partnerships this year on the education, empowerment and advancement of
young people in our society today, and on community engagement and civic involvement. Education
provides a route out of poverty for young people and prevents future generations from having to experience
poverty. Also, by having educated, motivated people actively engaging with their community, the benefits of
any educational programme or one designed to relieve poverty can be brought to individuals that were not
initially involved with that programme.

The Foundation assesses how its giving meets its objects and measures the success of the programmes or
other charities it has funded against a number criteria. These include the number of people that have been
helped, has the project or organisation grown and is there potential for future growth, the objective and
subjective impact any funding has had on a community or organisation and whether any future giving will
provide further impact. When measured against these criteria the Foundation had a very successful year.
Future giving will continue to be measured against these criteria. The Trustees will continue learning from
and improving their work and seeking the best opportunities for the Foundation to further its objects.

Details of grant funding and charitable expenditure are set out in Note 8. Further details of selected
initiatives are set out below. 

Drawing on their experience of working with charitable partners in previous years, the Trustees wanted to
explore whether the networks the Foundation has built could successfully be used to connect charitable
organisations with each other. As the Foundation has continued to mature, the Trustees were increasingly
able to identify the unique ability of the Foundation to work with large, established foundations all around
the world and at the same time to support smaller, grassroots foundations that are making change in an
innovative way. Through the Trustees' unique networks, the Foundation can match these young
changemakers with established foundations, further helping their growth and allowing them to access
funding and recognition on a larger scale. The Foundation acts as an accelerator for social impact enterprises 
and organisations.

The Trustees use their networks and entrepreneurial skills to find innovative organisations that are making
change at the grassroots level and provides these charities with funding to develop their ideas and to
experiment and test how they can make the most impact. The Foundation provides guidance and mentorship
and local networks to these young founders, and then connects the charities with larger, global organisations
who help them grow, can provide them with additional levels of funding, and can give them access to best
practices and networks of similar organisations around the world. 

6



THE RUMI FOUNDATION    

TRUSTEES' ANNUAL REPORT                                                                                                              
incorporating the Strategic Report and Directors' Report (continued)    

As the Foundation has entered into discussions with its grantees, it has also become clear how important it is
for these charities to receive some unrestricted funds to allow them to satisfy their core costs, rather than to
restrict funding to specific projects and not to underlying costs. The Trustees work with the grantees,
particularly the smaller charities, to ensure that they are allocating the Foundation’s funds wisely, are acting
in accordance with the Trustees’ suggestions and guidance, and that their impact is measured against the
criteria given above. Where funds have been allocated to support a particular project, this is indicated
below.  

Royal Foundation

The Foundation continued its relationship with the Royal Foundation, the charitable organisation of the
Prince and Princess of Wales. The Foundation provided unrestricted core funding, that will be magnified
many times and have huge impact, by supporting the Earthshot Prize, for example, which was launched by
the Prince of Wales in October 2020. The Prize will run between 2021 and 2030 and will be awarded
annually to 5 winners whose solutions substantially help the environment and therefore work to relieve
poverty, by halting or even reversing the degradation of the planet, which disproportionately effects the
world's poorest people. The prize fund will distribute £50 million over the course of the next decade. The
Foundation also supported the mental health programmes of the Royal Foundation. The support was given
with the intention of introducing some of the Foundation's innovative, grassroots charities that focus on
educating those suffering with mental health issues to the Royal Foundation, increasing their impact and
scale. Representatives of the Foundation worked closely with staff of the Royal Foundation to co-ordinate
and plan for further engagement during the next financial year to continue to benefit disadvantaged members 
of the public and its mission to relieve poverty.

The Obama Foundation

The Foundation continued its long-term partnership with the Obama Foundation to further its object of
education. The Obama Foundation operates globally, supporting outstanding civic innovators, those leaders
who are working with their communities to create transformational change and addressing some of the
world's most pressing problems. 

The Obama Foundation runs educational programs in North America, Europe, Africa, Asia and Pacific
regions. People enrolled in these programs are offered tailored workshops that will help them grow their
existing skills develop new ones, further enhancing their 'leadership toolkit'. The Obama Foundation also
engages with young people aged 18 - 25 to identify future leaders, it then supports them by offering
educational workshops, mentoring and networking opportunities and cultural events where the emerging
leaders can meet and engage with innovative thinkers and inspirational civic leaders from around the world.
As a key supporter of the Obama Foundation's European programme representatives from the Foundation
have attended events hosted by the Obama Foundation and directly witnessed its impact and the community
spirit created amongst the emerging leaders. 

Kings College - The Global Institute for Women's Leadership

The Foundation continued its relationship with the Global Institute for Women's Leadership, an innovative
charity that engages in rigorous academic research with the aim of playing a key role in driving gender
equality in leadership. The Foundation gave unrestricted funding that has helped to facilitate research by
Global Institute for Women's Leadership to provide insights that policymakers, practitioners and
campaigners can use to make evidence-based decisions, effective interventions and policies that create real
change.
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THE RUMI FOUNDATION    

TRUSTEES' ANNUAL REPORT                                                                                                              
incorporating the Strategic Report and Directors' Report (continued)    

Clinton Foundation

The Foundation continued its partnership with The Clinton Foundation. The mission of The Clinton
Foundation is to improve global health, strengthen economies, promote healthier childhoods, and protect the
environment by fostering partnerships among governments, businesses, non-governmental organisations,
and private citizens to turn good intentions into measurable results.   

Representatives of the Foundation met with representatives of the Clinton Foundation to discuss the
application, use and impact of the Foundation's grant. The grant furthers the Foundation's objects of
education of disadvantaged members of the public and the relief of poverty. 

Renaissance Foundation

The Renaissance Foundation is a key grassroots organisation that seeks to empower young people aged 12-
18 experiencing significant challenges in their lives. The Renaissance Foundation runs a 3 year tailored
outreach programme which aims to inspire and support disadvantaged young people facing barriers to
education, work and fulfilment. The Renaissance Foundation also offers a space known as the Hub, where
young people, including young carers who care for family members that may have physical or mental health
problems or substance abuse issues, can gain some respite. Representatives of the Rumi Foundation have
met regularly with the Renaissance Foundation to assess the impact of its giving.

Inspiring Girls International

Inspiring Girls International works in partnership with other charities and businesses around the world to
help educate and inspire girls around the world to achieve their ambitions. In the last year Inspiring Girls
teams held 835 events, reached 55,089 and registered 2,244 role models. and expanded to include 9 new
global teams in Australia, Algeria, Belgium, Guatemala, Jersey, Poland, Portugal, Switzerland and Russia.
As a result, Inspiring Girls is now active in 28 countries around the world. The Foundation was an early
donor to Inspiring Girls International and it is great to see the impact of these funds and the growth of its
work educating and empowering women directly empowers whole families to improve their economic well-
being.

Other Initiatives

The Foundation also supported a number of other organisations including institutions within the creative
industries, educational projects and children's charities in the UK and across the globe to further all of the
Foundation's objectives. 

Financial Review    

The year to 31 March 2024 was challenging due to high interest rates and a difficult overall economic
environment. As a result, the Trustees decided to prioritise reducing the Foundation's debt. This was
achieved by disposing of one of its investment properties, with the resulting funds used to pay down debt.
This decision was made with the expectation that the values of the remaining property portfolio have started
to increase and are likely to recover further over the next 2 or 3 years and eclipse the loss of this property.
With this in mind, and also based on taking independent third party advice, the value of the investment
properties has been increased. The Foundation's income is mainly rental income derived from its investment
property portfolio, the operation of which has inherent costs associated with it. However, where possible,
the Trustees sought to reduce costs. The Foundation also benefitted from the elimination of exceptional
costs as a result of COVID 19, such as bad debts, when compared to the previous year. The Trustees
continue to seek to build a long-term Expendable Endowment for the Foundation to allow it to sustainably
increase its charitable giving without eroding the Foundation's capital base. This will allow the Foundation
to continue to grow in size as it finds more long-term major charitable projects with which it can partner,
both large and small. 

8



THE RUMI FOUNDATION 

TRUSTEES' ANNUAL REPORT      
incorporating the Strategic Report and Directors' Report (continued) 

Going Concern

Over the last year, global and national events have left most advanced economies with inflation levels
greatly in excess of previous forecasts with Central Banks increasing interest rates to combat it and the UK
is no exception to this trend. The Trustees, taking into account the expected impact of the high interest and
high inflation environment we are currently operating in, consider that the investment and reserves policies
they have put in place are sufficient to allow the Foundation to continue to meet its charitable purposes for
the foreseeable future. The Trustees will be monitoring the economy and seek to find ways for the
Foundation to support those most impacted and in greatest need.

Trustees’ Responsibilities Statement 

The Trustees (who are also directors of The Rumi Foundation for the purposes of company law) are
responsible for preparing the Trustees' Annual Report and the financial statements in accordance with
applicable law and regulations.      

Company law requires the Trustees to prepare financial statements for each financial year in accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law) and The Financial Reporting Standard 102. 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 charitable company and the group and of the incoming resources and application of resources,
including its 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 judgments and estimates that are reasonable and prudent;
• and follow the applicable UK Accounting Standards, subject to any material departures disclosed

and explained in the financial statements;
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

that the Group will continue in business.

The Trustees are responsible for keeping proper accounting records that are sufficient to show and explain
the charitable company and Group's transactions and disclose with reasonable accuracy, at any time, the
financial position of the charitable company and Group and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of
the charitable company and group and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.      

Auditor

In accordance with Section 485 of the Companies Act 2006, the Trustees confirm that CLA Evelyn Partners
Limited have been reappointed as auditor of the company.      
Awareness of relevant audit information    

The Trustees of the company confirm that, in fulfilling their duties as Trustees, they have: 

• taken all the necessary steps in order to make themselves aware of any information relevant to
the audit and to establish that the auditor is aware of that information; and

• so far as they are aware, there is no relevant audit information of which the auditor has not
been made aware.

Approved by the board of trustees 
and signed on behalf of the board   

S Malcolmson  Date: 8 July 2024

Trustee
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Opinion

In our opinion, the financial statements:

2024 and of the group’s income and expenditure for the year then ended;

Basis for opinion

Conclusions relating to going concern

Other information

We have nothing to report in this regard. 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE RUMI FOUNDATION

We have audited the financial statements of The Rumi Foundation (the ‘parent charitable company’) and its subsidiaries (the

‘group’) for the year ended 31 March 2024 which comprise the Consolidated Statement of Financial Activities, the Consolidated &

Parent Charitable Company Balance Sheets, the Consolidated Statement of Cash Flows and the notes to the financial statements,

including 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).

· give a true and fair view of the state of the group’s and of the parent charitable company’s affairs as at 31 March

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

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 and parent charitable company in accordance with the ethical requirements

that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our

other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion. 

· have been prepared in accordance with the requirements of the Companies Act 2006.

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group and 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 trustees with respect to going concern are described in the relevant sections of
this report.

The other information comprises the information included in the Report and Accounts, other than the financial statements and our

auditor’s report thereon. The trustees are responsible for the other information contained within the Report and Accounts. Our

opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our

report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements, or our knowledge obtained

in the course of the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent

material misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements

themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact. 
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Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

    consistent with the financial statements; and

          in accordance with applicable legal requirements.

Matters on which we are required to report by exception

  for our audit have not been received from branches not visited by us; or

Responsibilities of trustees 

Auditor’s responsibilities for the audit of the financial statements

(CONTINUED)

·       the parent charitable 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our

responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which

our procedures are capable of detecting irregularities, including fraud, is detailed below: 

Our 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. 

We have been appointed as auditor under the Companies Act 2006 and under section 151 of the Charities Act 2011, and report in
accordance with those Acts and relevant regulations made or having effect thereunder.

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. 

As explained more fully in the Trustees’ Responsibilities Statement set out on page 9, the trustees (who are 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.

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

·         the Strategic Report and the Directors’ Report included within the Trustees’ Annual Report have been prepared

In the light of the knowledge and understanding of the group and the parent charitable company and their environment obtained in
the course of the audit, we have not identified material misstatements in the Strategic Report or the Directors’ Report included
within the Trustees’ Annual 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 and sufficient accounting records have not been kept by the parent charitable company, or returns adequate 

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

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE RUMI FOUNDATION
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We understand that the group and charitable parent company complies with the framework through:

financial statements;

Use of our report 

45 Gresham Street
London
EC2V 7BG

Daniel Quilter
Senior Statutory Auditor, for and on behalf of 
CLA Evelyn Partners Limited
Statutory Auditor
Chartered Accountants
Date: 11 July 2024

(CONTINUED)

This report is made solely to the parent charitable 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 parent charitable 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 parent charitable company, and the parent charitable company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

We obtained a general understanding of the group’s and charitable parent company's legal and regulatory framework through

enquiry of management in respect of their understanding of the relevant laws and regulations. We obtained an understanding of the

group’s and charitable parent company's policies and procedures in relation to compliance with relevant laws and regulations. We

also drew on our existing understanding of charity regulation.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE RUMI FOUNDATION

· Updating operating procedures and internal controls as legal and regulatory requirements change; and
· The Trustees' close oversight through regular board meetings.

In the context of the audit, we considered those laws and regulations which determine the form and content of the financial

statements, which are central to the group’s and charitable parent company's ability to conduct operations and where failure to

comply could result in material penalties. We have identified the following laws and regulations as being of significant in the

context of the charitable group:
· FRS 102 and the requirements of the Companies Act 2006 in respect of the preparation and presentation of the

· Health and safety regulations, including building and fire safety; and
· Charity law and regulation.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

· Testing a sample of manual journal entries, selected through applying specific risk assessments based on the
group’s and charitable parent company's processes and controls surrounding manual journals;

· Testing of the accuracy (valuation) of investment properties, through review of the significant assumptions and
judgements adopted by management in determining fair value. and

· Agreeing the year end loan balances to third party confirmations received directly from the finance providers
including reviewing covenant compliance both as at year end and for going concern purposes.

The senior statutory auditor was satisfied that the engagement team collectively had the appropriate competence and capabilities to
identify or recognise irregularities.

To obtain evidence about compliance with the significant laws and regulations identified above, we made enquiries of the Trustees 
as to the risks of and any instances of non-compliance with laws and regulations, reading minutes of meetings of the Trustees and 
enquiring into any correspondence between regulators and the parent charitable company.

The senior statutory audit led a discussion with all members of the engagement team regarding the susceptibility of the group’s and 
charitable parent company's financial statements to material misstatement, including how fraud might occur. They key areas 
identified as part of the discussion were the risk of manipulation of the financial statements through manual journal entries, 
incorrect treatment of the valuation of investment properties, and recognition of the bank loans including compliance with loan 
covenants.

The procedures we carried out to gain evidence in the above areas included:
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THE RUMI FOUNDATION 

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES 
INCLUDING THE INCOME & EXPENDITURE ACCOUNT

FOR THE YEAR TO 31 MARCH 2024
Total Funds Total Funds

 31 March 2024  31 March 2023

Notes £ £

Income from:
Voluntary income 4 1,165,214    250,000         
Investment income 5 7,387,812    7,265,052      
Other trading income 6 88,185         21,203           

Expenditure on:
Raising funds

Administrative costs 7 105,416       95,554           
Real Estate Management

Administrative costs 7 3,064,270    2,249,451      
Interest payable 7 6,610,589    4,239,116      

Charitable activities 7 1,029,157    1,728,757      

Net gain / (loss) on investments 808,946       (15,575,460)   

Net loss and net movement in funds (1,359,275)   (16,352,083)   

Funds as at 1 April 63,698,253   80,050,336     

All income and expenditure derive from continuing activities. 

7,536,255      

8,312,878      

63,698,253     Funds as at 31 March 

Total income

Total expenditure

8,641,211    

10,809,432   

62,338,978   
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THE RUMI FOUNDATION 

CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2024

Notes 2024 2023
£ £

Fixed Assets
Tangible fixed assets 12 1,726,328        1,825,683        
Investments 13 3,511,591        3,164,648        
Investment properties 14 137,220,638     144,667,870    

Current Assets 
Debtors 15 877,066           4,857,267        
Cash at bank and in hand 6,393,075        12,522,648      

Creditors: amounts falling due within one year 17 (6,578,683)       (9,143,768)      

Creditors: amounts falling due after more than one year 18 (80,811,037)     (94,196,095)    

Represented by:

Unrestricted charity funds
Accumulated fund 20 61,746,312       62,208,158      
Revaluation reserve 20 592,666           1,490,095        

The accounts were approved and authorised for issue by the Board of Directors on 8 July 2024
and were signed on its behalf by:

S Malcolmson
Director

Company Number: 5840786

Net Current Assets 691,458           8,236,147        

142,458,557     149,658,201    

7,270,141        17,379,915      

Net Assets 62,338,978       63,698,253      

62,338,978       63,698,253      
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THE RUMI FOUNDATION 

COMPANY BALANCE SHEET AS AT 31 MARCH 2024

Notes 2024 2023
£ £

Fixed Assets
Tangible fixed assets 12 1,726,328     1,825,683        
Investments 13 3,511,691     3,164,748        
Investment properties 14 137,220,638 144,667,870    

Current Assets 
Debtors 15 877,066        4,857,267        
Cash at bank and in hand 6,393,075     12,522,648      

Creditors: amounts falling due within one year 17 (6,578,783)    (9,143,868)      

Creditors: amounts falling due after more than one year 18 (80,811,037)  (94,196,095)    

Represented by:

Unrestricted
Accumulated fund 20 61,746,312   62,208,158      
Revaluation reserve 20 592,666        1,490,095        

The Foundation has taken advantage of the exemption under section 408 of the Companies Act 
2006 from publishing its individual income statement, statement of other comprehensive 
income and related notes.

The company’s loss in the year ended 31 March 2024 was £1,359,274 (2023: £16,352,083).

The accounts were approved and authorised for issue by the Board of Directors on 8 July 2024
and were signed on its behalf by:

S Malcolmson
Director

Company Number: 5840786

142,458,657 

691,358        

149,658,301    

7,270,141     17,379,915      

Net Current Assets 8,236,047        

63,698,253      62,338,978   

Net Assets 62,338,978   63,698,253      
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THE RUMI FOUNDATION 

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR TO 31 MARCH 2024

Operating activities Notes 2024  2023
£ £ 

Net loss (1,359,275)        (16,352,083)     

Depreciation charge 115,912            106,222           

Amortisation of capitalised expenses 116,051            -                  

Loss on disposal of investment property 157,167            -                  

Interest paid 6,610,589         4,239,116        

Interest received (473,697)           (231,830)          

Change in debtors 3,980,201         819,012           

Change in creditors 1,434,993         429,218           

Revaluation gain (808,946)           -                  

Revaluation loss -                   15,575,460      

Impairment of investments -                   712,500           

Investing activities

Additions to fixed assets (16,557)             (149,331)          

Additions to investment properties (3,190,713)        (998,536)          

Proceeds from disposal of investment properties 11,250,000       -                  

Additions to investments (356,795)           (960,517)          

Disposals of investments 9,852                -                  

Interest received 473,697            231,830           

Financing activities

New loans -                   4,000,000        

Loans repaid (17,461,463)      (458,149)          

Interest paid (6,610,589)        (4,239,116)       

(Decrease) / increase in cash and cash equivalents (6,129,573) 2,723,796

Cash and cash equivalents at beginning of the year 12,522,648 9,798,852

Cash and cash equivalents at the end of the year 23 6,393,075 12,522,648

5,297,615

(1,876,554)

Net cash generated from operating activities

Net cash inflow / (outflow) from investing activities

(697,265)

9,772,995

8,169,484

(24,072,052)Net cash generated from / (used in) financing activities

16



THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024

1 Legal status

The Rumi Foundation ("the Foundation") is a private company limited by guarantee (Company
number: 5840786) and a registered charity (Charity number: 1115154) incorporated in
England and Wales. The address of the registered office is 1st Floor, Clutha House, 
10 Storey's Gate, London SW1P 3AY.

In the event of the charitable company being wound up the liability in respect of the guarantee
is limited to £1 per member.

The average number of employees in the year was nil (2023: nil)

2 Accounting policies

The principal accounting policies are summarised below. The accounting policies have
been applied consistently throughout the period.

(a) Basis of preparation

The consolidated 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 United 
Kingdom and Republic of Ireland (FRS 102) - (Charities SORP (FRS 102)), 
The Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) and the Companies Act 2006.

The financial statements have been prepared under the historical cost convention as modified 
by the valuation of certain assets including investment properties, in accordance with the 
Group's accounting policies.

The group's functional currency is sterling (£).

The Foundation is a public benefit entity and the Group is a public benefit group, as defined
by FRS 102.

The principal accounting policies of the Group are set out below.

(b) Going concern

These financial statements have been prepared on a going concern basis.

The Trustees have reviewed their forecasts for the coming year, taking into account the impact of the
high interest rate environment we are currently operating in. The Trustees noted that the Group has a
diverse investment property portfolio, consisting of a number of properties with a range of uses, its
covenants with its tenants are strong, and it also has a portfolio of other financial investments
contributing to a consolidated net current asset position of £691,458 at 31 March 2024. Therefore the
Trustees consider that there is reasonable assurance the Group and the Foundation will have
sufficient resources to enable them to continue in operation for the foreseeable future, being a period
of no less than one year from the date of approval of these Financial Statements. Accordingly, the
going concern basis has been adopted in the preparation of the financial statements.
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

2 Accounting policies (continued)

(c) Basis of consolidation

The group financial statements incorporate the financial statements of the Foundation and entities 
controlled by the Foundation (its subsidiaries) prepared to 31 March each year. Control is 
achieved where the Foundation has the power to govern the financial and operating policies of 
an investee entity so as to obtain benefits from its activities. 

The results of subsidiaries acquired during the year are included in the Statement of Financial 
Activities from the effective date of acquisition or up to the effective date of disposal, as appropriate. 

Where necessary, adjustments are made to the financial statements of subsidiaries to bring 
the accounting policies used into line with those used by the group. 

All intra-group transactions and balances and any unrealised gains and losses arising from 
intra-group transactions are eliminated in preparing the consolidated financial statements.

The Foundation has taken advantage of the exemption under section 408 of the Companies Act 
2006 from publishing its individual income statement, statement of other comprehensive 
income and related notes.

(d) Business combinations and goodwill

Business combinations are accounted for using the acquisition method as at the acquisition
date, which is the date on which control is transferred to the group. 

The cost of a business combination is the fair values of the assets transferred, the liabilities 
incurred and the equity interests issued by the group in exchange for control and the costs 
directly attributable to the business combination.  The consideration transferred includes the 
estimate of any asset or liability resulting from a contingent consideration arrangement where 
the transfer of further consideration is probable and can be measured reliably.  Identifiable 
assets acquired and liabilities and contingent liabilities assumed in the business combination 
are measured initially at their fair values at the acquisition date. Contingent liabilities are only 
recognised where the fair value can be measured reliably.  

The group measures goodwill at the acquisition date as the excess of the cost of the business 
combination over the acquirer’s interest in the net amount of the identifiable assets, liabilities 
and contingent liabilities recognised. Subsequently goodwill is amortised on a straight line 
basis over its useful life of three years.

When the excess is negative, the negative goodwill arising is recognised separately on the face 
of the balance sheet and released up to the fair value of the non-monetary assets as the 
non-monetary assets are recovered and otherwise in the periods expected to be benefited. 
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

2 Accounting policies (continued)

(e) Income

All income is included in the Statement of Financial Activities when the Group is entitled
to the income and the amount can be quantified with reasonable accuracy and the receipt
is considered to be probable.

Voluntary income is received by the way of donations and is included in full in the Statement
of Financial Activities when receivable.

Investment income relates to interest on bank deposits, rental income arising from investment
properties and interest on long term secured debt. Investment income is recognised on an
accruals basis. Rental income is recognised as earned with the cost of any lease incentives 
being spread equally over the lease term. Any rental income relating to future periods is recognised 
in deferred income.

Other trading income relates to sales of development properties and other miscellaneous income.

(f) Expenditure

Expenditure is recognised on an accruals basis, as a liability is incurred. Expenditure includes
any VAT which cannot be fully recovered and is reported as part of the expenditure to which 
relates.

• Grants are recognised at the earlier of payment and when a constructive obligation to the
recipient is created. Any grant recognised but unpaid, is recognised as a creditor. 

• Raising funds comprise the costs associated with attracting voluntary 
income.

• Real estate management comprise property management costs, financing costs and the cost 
of developments sold.

• Charitable expenditure comprises those costs incurred by the Group in the delivery
of its activities and the services. It includes both costs that can be allocated directly
to such activities and those costs of an indirect nature necessary to support them.

• Governance costs include those costs associated with meeting the constitutional and
statutory requirements of the charity and include the audit fees and costs linked to
the strategic management of the charity.

• Governance costs are allocated between expenditure categories of the Statement of
Financial Activities on a basis designed to reflect the use of the resource.

(g) Taxation

The tax expense represents the sum of the tax currently payable and any deferred tax. 

The current tax charge is based on the taxable profit for the year. Taxable profit differs from 
net profit as reported in the profit and loss account because it excludes items of income or 
expense that are taxable or deductible in other years and it further excludes items that are
never taxable or deductible. The Group’s liability for current tax is calculated using tax rates 
that have been enacted or substantively enacted by the balance sheet date. The Group’s 
activities are charitable and therefore, to the extent that any surpluses are applied to its charitable 
objects, the Group is not liable to tax. In addition, its subsidiaries incur no current tax charge 
as all their profits, which would otherwise be taxable, are distributed to the Foundation by way 
of Gift Aid and thus no tax liability arises. 
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

2 Accounting policies (continued)

(h) Taxation (continued)

Deferred tax is recognised in respect of all timing differences that have originated but not 
reversed at the balance sheet date where transactions or events that result in an obligation 
to pay more tax in the future or a right to pay less tax in the future have occurred at the 
balance sheet date, and where it is probable that a tax liability will arise. Deferred tax on 
investment property revaluation gains are not recognised where it is probable that the 
crystallised profits will be donated to the Group such that no tax liability will ultimately arise. 

Deferred tax is calculated at the tax rates that are expected to apply in the period when the 
liability is settled or the asset realised. Deferred tax is charged or credited to the Statement of 
Financial Activities, except when it relates to items charged or credited directly to other
comprehensive income, in which case the deferred tax is also dealt with in other comprehensive
income.

Whilst the tax expense is immaterial, it is recognised as a part of the cost of the relevant 
activity, rather than being disclosed separately in the Statement of Financial Activities.

(i) Tangible Fixed Assets

Tangible fixed assets are valued using the cost model and are stated at historical cost less
accumulated depreciation and any accumulated impairment losses. Historical cost includes 
expenditure that is directly attributable to bringing an asset to the condition necessary for it to
operate in the manner intended for it by the trustees.

Other than freehold land, depreciation is charged on assets so as to allocate their cost less their 
residual value over their estimated useful lives, using the straight line method.

Depreciation is provided on the following basis:

Freehold buildings - 4% straight line
Fixtures and fittings - 20% straight line

(j) Investments

Investments are initially recognised at cost and subsequently at fair value, if this can be measured 
reliably; or if fair value cannot be measured reliably, at cost less impairment. The Statement of 
Financial Activities includes the net gains and losses arising on revaluation and disposals throughout 
the year.

(k) Social Investments

Programme related investments are held at fair value, if this can be measured reliably; or if fair 
value cannot be measured reliably, at cost less impairment. Where a decision is taken that a 
programme related investment should be held to generate a financial return and that the primary 
motivation for holding it is no longer to further the objects of the Foundation, it will be transferred 
to the main investment portfolio and measured accordingly.

(l) Investment properties

Investment properties which are properties held to earn rentals and / or capital 
appreciation are initially measured at cost and subsequently at fair value. Revaluation
surpluses and deficits are recognised as part of the Statement of Financial Activities.

Where there is a mixed use property, the fair value of the investment element is included in 
Investment Properties and the cost is included in Tangible fixed assets, in accordance with FRS 102.
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

2 Accounting policies (continued)

(m) Financial instruments 

Financial assets and financial liabilities are recognised in the balance sheet when the 
Group becomes a party to the contractual provisions of the instrument.

Trade (including rental) and other debtors and creditors are classified as basic financial
instruments and measured at initial recognition at transaction price. Debtors and creditors
are subsequently measured at amortised cost using the effective interest rate method. A
provision is established when there is objective evidence that the Group will not be able to 
collect all amounts due.

Loans which meet the criteria to be classified as basic financial instruments are initially 
recorded at the present value of cash payable to the bank, which is ordinarily equal to proceeds
received net of direct issue costs. These liabilities are subsequently measured at the amortised
cost, using the effective interest rate method.

The effective interest rate is the rate that exactly discounts estimated future cash flows through
the expected life of the financial asset or liability, or, where appropriate, a shorter period, to 
the net carrying amount on initial recognition.

(n) Cash and cash equivalents 

Cash and cash equivalents includes cash in hand and bank deposits with maturities of three
months or less.

(o) Recognition of liabilities

All expenditure is recognised once there is a legal or constructive obligation committing the 
Group to the expenditure.

(p) Funds structure

Unrestricted funds are available for use at the discretion of the Trustees in furtherance
of the general objectives of the Group. Unrestricted funds comprise the revaluation 
reserve and general reserves. The revaluation reserve is the excess of the fair value of
investment property over cost; the general reserves are the accumulated reserves 
of the Group, not otherwise classified as restricted reserves or revaluation reserves.
Restricted funds are subject to restrictions on their expenditure imposed by the donor;
currently there are no restricted funds.

(q) Foreign currency transactions 

All transactions denominated in foreign currencies are translated at the rate of exchange
ruling at the time of the transaction. All foreign exchange differences are taken to the 
Statement of Financial Activities in the period in which they arise. At the balance sheet
date, monetary assets and liabilities denominated in foreign currencies are translated using
the closing rate.
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

3 Key sources of estimation uncertainty and judgements

Significant management judgements

Financial instruments classification 

The classification of financial instruments as "basic" or "other" requires judgement as to 
whether all applicable conditions as basic are met. This includes consideration of the form 
and its return.

Recognition of grants payable

Grants payable are recognised at the earlier of payment or when a constructive obligation 
to the grant recipient arises. The point at which this occurs requires the exercise of 
judgement in the cases of conditional grants which have been advised to the recipients.

Significant management estimates

Valuation of investment property

Investment properties are included in the financial statements at their value at the year end,
as required by FRS 102. Fair value is estimated based on expected future net income from the 
properties and market yield rates. The value of the investment properties is detailed in note 14. 

Valuation of Programme Related Investments

The Trustees make a judgement in relation to the classification of investments between those 
made primarily for financial return and those held for non-financial objectives. Impairments to 
programme related investments are charged to Charitable Activities. 

Programme related investments form a portfolio managed separately from the Group’s other 
investments. These investments are held primarily to further the charitable aims of the Group
rather than to provide a financial return. They are held at fair value, if this can be measured reliably; 
or if fair value cannot be measured reliably, at cost less impairment.

The preparation of the financial statements requires the use of estimates and assumptions that affect

the amounts reported for the assets and liabilities as at the balance sheet date and the amounts

reported for income and expenses for the year. Although these estimates and associated assumptions

are based on historical experience and management's best knowledge of current events and actions,

the actual results may ultimately differ from those estimates. The estimates and underlying

assumptions are reviewed on an ongoing basis.
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

4 Voluntary income 2024 2023 2024 2023
£ £ £ £

Donations 1,165,214 250,000 1,165,214 250,000

The income from donations was £1,165,214 (2023: £250,000) for the group.
All income was unrestricted.

The Foundation benefits greatly from the involvement and support of its volunteers, details of
which are given in the Trustees' Annual Report. In accordance with FRS 102 and the Charities
SORP (FRS 102), the economic contribution of general volunteers is not recognised in the accounts.

5 Investment income
2024 2023 2024 2023

£ £ £ £

Rental income 6,914,115  7,030,153  6,914,115  7,030,153  
Interest on debt securities 144,453     85,617       144,453     85,617       
Dividend income -            3,069         -            3,069         
Bank interest 329,244     146,213     329,244     146,213     

7,387,812 7,265,052 7,387,812 7,265,052

6 Other trading income
2024 2023 2024 2023

£ £ £ £

Other income 88,185       21,203       88,185       21,203       

88,185 21,203 88,185       21,203

Group

Group

Group

Company

Company

Company
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

7 Total Expenditure - Group
Basis of 
allocation 2024 2023 2024 2023 2024 2023 2024 2023

£ £ £ £ £ £ £ £
Costs directly allocated to activities

Grants Direct -               -                -               -                923,740       920,703        923,740         920,703        
Other charitable activities Direct -               -                -               -                -               712,500        -                 712,500        
Disposal of investment property Direct -               -                296,213       -                -               -                296,213         -                
Investment property expenses Direct -               -                2,303,200    1,735,982     -               -                2,303,200      1,735,982     
Provision for doubtful debts Direct -               -                108,119       100,857        -               -                108,119         100,857        

-               -                2,707,532    1,836,839     923,740       1,633,203     3,631,272      3,470,042     

Support costs allocated to activities

Accountancy Direct -               -                67,188         57,947          -               -                67,188            57,947          
Bank charges and fees Direct -               -                77,401         96,544          -               -                77,401            96,544          
Interest on bank loans Direct -               -                6,610,589    4,239,116     -               -                6,610,589      4,239,116     

-               -                6,755,178    4,393,607     -               -                6,755,178      4,393,607     

Governance costs allocated to activities

Audit fees Apportioned 16,666         15,705          16,667         15,705          16,667         15,705          50,000            47,115          
Legal and professional Direct -               -                106,732       162,567        -               -                106,732         162,567        
Other Apportioned 88,750         79,849          88,750         79,849          88,750         79,849          266,250         239,547        

105,416       95,554          212,149       258,121        105,417       95,554          422,982         449,229        

Total expenditure 105,416       95,554          9,674,859    6,488,567     1,029,157    1,728,757     10,809,432    8,312,878     

TotalRaising funds Charitable activitiesReal Estate Management
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

8 Grants and charitable expenditure 2024 2023
£ £

Material Grants Charitable Objective
Clinton Foundation Education 278,440         -                
Obama Foundation Education 278,440         -                
Royal Foundation Education 250,000         100,000         
WE Charity UK Education -                100,000         

Other Grants
UK Education Education 72,906           341,750         
Equality Education Education 35,050           156,591         
UK Creative Industries 8,904             33,070           

Africa Education Education -                88,785           
North America Education Education -                54,161           
India Education Education -                28,846           
UK Healthcare Relief of poverty -                17,500           

923,740 920,703

All grants were made to institutions. Further details of the key grants made during the year can be found in 
the Trustees' Annual Report.

9 Auditor's remuneration 2024 2023
£ £

50,000           47,115           
Accountancy and advisory fees 5,187             8,060             

55,187 55,175

10  Trustees' remuneration and expenses

11 Corporation Taxation

Fees payable to the Group's auditor for the audit of the 
Group's financial statements.

Education - Promotion of 
the Arts

No trustees received any remuneration during the year (2023: £Nil). In line with its policy on reimbursing
expenses, a trustee was reimbursed for their travel costs totalling £3,695 (2023: £Nil). During the year a
company controlled by a trustee received £62,533 (2023: £49,888) for the provision of accountancy services to
the group, as detailed in Note 19.

The Foundation is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or

section 256 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable

objects.
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

12 Tangible fixed assets 

Fixtures and 
Fittings

Land and 
Buildings Total

Fixtures and 
Fittings

Land and 
Buildings Total

Cost £ £ £ £ £ £

At 1 April 2023 149,331        2,110,000     2,259,331     149,331        2,110,000     2,259,331     

Additions 16,557          -               16,557          16,557          -               16,557          

At 31 March 2024 165,888        2,110,000     2,275,888     165,888        2,110,000     2,275,888     

Depreciation

At 1 April 2023 21,822          411,826        433,648        21,822          411,826        433,648        

Charge for the year 31,512          84,400          115,912        31,512          84,400          115,912        

At 31 March 2024 53,334          496,226        549,560        53,334          496,226        549,560        

Net Book Value

At 31 March 2024 112,554        1,613,774     1,726,328     112,554        1,613,774     1,726,328     

At 31 March 2023 127,509        1,698,174     1,825,683     127,509        1,698,174     1,825,683     

13 Investments 

Unlisted 
Investments

Program 
Related 

Investments Subsidiaries Total
£ £ £ £

Group
At 1 April 2023 3,047,148     117,500        -               3,164,648     
Additions 356,795        -               -               356,795        
Impairment -               -               -               -                
Disposal (9,852)           -               -               (9,852)           

At 31 March 2024 3,394,091     117,500        -               3,511,591     

Company
At 1 April 2023 3,047,148     117,500        100               3,164,748     
Additions 356,795        -               -               356,795        
Impairment -               -               -               -                
Disposals (9,852)           -               -               (9,852)           

At 31 March 2024 3,394,091     117,500        100               3,511,691     

At 31 March 2024, the Foundation's investments were held in the UK and USA.

Programme related investments form a portfolio managed separately from the Foundation’s other investments. These

investments are held primarily to further the charitable aims of the Foundation rather than to provide a financial return.

They are held at fair value, if this can be measured reliably; or if fair value cannot be measured reliably, at cost less

impairment, which is the case in this year. The Foundation has committed to provide further PRI funding of £750,000

during the year to 31 March 2025.

CompanyGroup 
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

14 Investment properties

Group Freehold Leasehold Total
£ £ £

At 1 April 2023 137,432,345  7,235,525    144,667,870  
Additions 3,072,531      118,182       3,190,713      
Disposals (11,407,167)  -              (11,407,167)  
Amortisation of fees (39,724)         -              (39,724)         
Revaluation gains / (losses) 958,354         (149,408)      808,946         

At 31 March 2024 130,016,339 7,204,299 137,220,638

Company Freehold Leasehold Total
£ £ £

At 1 April 2023 137,432,345  7,235,525    144,667,870  
Additions 3,072,531      118,182       3,190,713      
Disposals (11,407,167)  -              (11,407,167)  
Amortisation of fees (39,724)         -              (39,724)         
Revaluation gains / (losses) 958,354         (149,408)      808,946         

At 31 March 2024 130,016,339 7,204,299 137,220,638

15 Debtors
2024 2023 2024 2023

£ £ £ £

Trade debtors 293,054         369,590       293,054       369,590         
Other debtors 132,419         4,416,890    132,419       4,416,890      
Accrued income 287,625         -              287,625       -                
Prepayments 163,968         70,787         163,968       70,787          

877,066 4,857,267 877,066 4,857,267

Historical cost of freehold properties at 31 March 2024 amounted to £128,876,892 (2023: £135,983,611) for the

Group and Foundation. Historical cost of leasehold properties at 31 March 2024 amounted to £7,194,164 (2023:

£7,194,164) for Group and Foundation. Additions are comprised of improvements to some of the properties during

the year.

In 2022 the Foundation disposed of one of its investment properties. Included in Other Debtors in 2023 was a loan of

£4,320,000 extended to the purchasers of the property. The loan was repaid on 2 August 2023 reducing the balance

outstanding at 31 March 2024 to £nil.

Investment properties have been valued by the Trustees taking account of independent professional advice. Fair value

is estimated based on expected future net income from the properties and market yield rates.

Group Company
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

16 Operating leases with tenants

The Group leases out all its investment properties under operating leases. The future 
aggregate minimum rentals receivable under non-cancellable operating leases are as follows:

2024 2023 2024 2023
Due: £ £ £ £

Not later than one year 3,903,331 3,823,430 3,903,331 3,823,430
Later than one year but within five years 5,956,359 4,833,042 5,956,359 4,833,042
Later than five years 4,991,664 5,563,826 4,991,664 5,563,826

14,851,354  14,220,298 14,851,354 14,220,298  

None of the leases entered into give tenants the right or option to purchase or contain contingent rents.

17 Creditors: Amounts falling due within one year

2024 2023 2024 2023
£ £ £ £

Trade creditors 1,039,955    197,820      1,039,955   197,820       
Secured bank loan 540,000       4,540,000   540,000      4,540,000    
Accruals and deferred income 2,496,007    2,375,837   2,496,007   2,375,837    
Other creditors 2,501,083    1,775,895   2,501,183   1,775,995    
Other taxes and social security costs 1,638           254,216      1,638          254,216       

6,578,683    9,143,768   6,578,783   9,143,868    

18 Creditors: Amounts falling due after one year

2024 2023 2024 2023
£ £ £ £

Secured loan 20,000,000  22,000,000 20,000,000 22,000,000  
Secured bank loan 60,811,037  72,196,095 60,811,037 72,196,095  

80,811,037  94,196,095 80,811,037 94,196,095  

Bank loans
2024 2023 2024 2023

£ £ £ £

Amounts due within one year 540,000       4,540,000   540,000      4,540,000    
Amounts due within two to five years 60,811,037  72,196,095 60,811,037 72,196,095  

61,351,037  76,736,095 61,351,037 76,736,095  

The secured bank loan is secured with a charge against the properties to which the loan relates, the value of 
the properties offered as security is £137,220,638 (2023: £144,667,870). The loan is repayable in 2026, and 
interest on the loan accrues at 2% above SONIA.

The Secured loan is secured by a second charge against the security properties in the above note. The 
loan is repayable in 2026 and interest on the loan accrues at a fixed rate of 8%.

Group

Group

Company

Company

Group

Group Company

Company
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

19 Related party transactions and key management personnel

Key management are those persons having authority and responsibility for planning, controlling and directing the 
activities of the Foundation. In the opinion of the Trustees, key management are the board of Trustees. The Trustees 
appoint specialist advisors for professional support where necessary.

During the year Aristeia Accounting Limited, a company controlled by Stuart Malcolmson who is also a Trustee 
of the Foundation, invoiced £62,533 (2023: £49,888) for the provision of accountancy services, of which £5,000
(2023: £5,200) was unpaid at the year end.

During the year David Muriithi, a Trustee,  received £3,695 (2023: £Nil) for his travel costs, which were wholly
incurred whilst fulfilling his duties as a Trustee.

20 Movements in funds 
Revaluation Accumulated Total 

reserve fund Funds 
£ £ £

Group
At 1 April 2023 1,490,095     62,208,158   63,698,253   

Income -                8,344,998     8,344,998     
Expenditure -                (10,513,219)  (10,513,219)  
Revaluation gains on investment properties 808,946        -                808,946        
Realisation of revaluation on disposal of investment property (1,706,375)    1,706,375     -               

Movement for the year (897,429)       (461,846)       (1,359,275)    

At March 2024 592,666 61,746,312 62,338,978

Company
At 1 April 2023 1,490,095     62,208,158   63,698,253   

Income -                8,344,998     8,344,998     
Expenditure -                (10,513,219)  (10,513,219)  
Revaluation gains on investment properties 808,946        -                808,946        
Realisation of revaluation on disposal of investment property (1,706,375)    1,706,375     -               

Movement for the year (897,429)       (461,846) (1,359,275)

At 31 March 2024 592,666 61,746,312 62,338,978

21 Financial instruments

2024 2023 2024 2023
£ £ £ £

Financial assets

3,511,591     3,164,648     3,511,691     3,164,748     

All other financial assets and liabilities are measured at amortised cost.

CompanyGroup

Financial assets measured at fair value 
through the profit & loss
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THE RUMI FOUNDATION 

NOTES TO THE ACCOUNTS FOR THE YEAR 31 MARCH 2024 (continued)

22 Subsidiaries

Details of the company's subsidiaries at 31 March 2024 are as follows:

Name of undertaking Registered 
Nature of 
business

Class of shares 
held

2024       
% Held

2023     
% Held

Direct Direct

Hundred Squared 
Limited

12602560           
England and Wales Dormant Ordinary 100 100        

Summary financial information of the significant subsidiaries at 31 March 2024:

Hundred 
Squared 
Limited

Turnover -                  
Fair value gain -                  
Expenses -                  

Loss -                  

Assets 100                  
Liabilities

Net Assets 100                  

Gift Aid donations to the Foundation are excluded from the profit and loss information above.

23 Analysis of changes in net debt

At At
1 April 2023 Cash Flows 31 March 2024

Cash and cash equivalents
Cash and cash equivalents 12,522,648              (6,129,573)         6,393,075        

12,522,648              (6,129,573)         6,393,075        

Borrowings
Debt due within one year (4,540,000)               4,000,000          (540,000)          
Debt due after one year (94,196,095)             13,385,058        (80,811,037)     

(98,736,095)             17,385,058        (81,351,037)     

Total Net Debt (86,213,447)             11,255,485        (74,957,962)     
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