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Independent Auditor’s Report

To The Board of Directors of:
GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - 5T.GEORGE 5CHOOL

Beport on the audit of the financial Statements
Owr

opinion
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What we have andited
The financial statements comprise:

. the statement of financial position as at August 31, 2021
* the statemnent of activities for the year then ended;
. the statement of cash flows for the year then ended: and

® ﬂummduﬂnmdaimm.whhhimmdeammmryarﬁgniﬁummuhg
policies.

Basis for opinion
Wemmmmwmmwmmnm{ml Our
mﬁﬂmmmmmmwmhmawﬁrmm
of the Fingncial Statemens section of our report,

w:mmm-mnm“h;wuhmmhmmmmm-m
for our opinion,

Independence

We are independent of the Institute in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code), We have fulfilled our other
ethical responsibilities in accordance with these requirements and the I[ESBA Code,

Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements in
mdnmwﬂﬁmnymmmﬁhﬁﬂuhhhﬁttwrmﬁhrm
Mmlummhmmmﬁk&Mndw
statements that are free from material misstaternent, whether due to fraud or ermor.,

In preparing the financial statements, management is responsible for assessing the Institute's ability to
continue &8 a going concern, disclosing, as applicable, matters related to going concern and using the
Boing concern basis of accounting uniess management either intends to liguidate the Institute or to
woasc uperations, or has no realistc aliernave Ut o dg so,
mwmmmmmmmmmwmg
Process.

Anditor's responsibilities for the andit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as & 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 guasantee
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that an audit conducted in accordance with 1SAs will always detect a matenial misstatement when it
exists, Misstaternents can arise from fraud or error and are considered material if, individually or in
mmmmmmhmmmemmnrmm
on the basis of these financial statements.

Mpnufmnuﬂhmﬂmﬂﬁ]&h,“ﬂﬂth:mhﬁmﬂjudmmm
professional skepticism throughout the audit, We also:

* Idtnﬁfynndmmmhnfmmmmmﬂmtﬁmﬁﬂm.mm
mhudwm,dnimwpuﬁmmaudipmmdmumwmlwmmmn.andum
audit evidence that is mﬂihmmdlppmmht:mmﬂdtlbui:ﬁ;nnu:npinim.Thdﬁ:M
mm;mmm&mmnhwmuhmmﬁngm
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

. Ebninmundmundingnrtntnmlmnm{t:hvmmm:mmurdumdaignaudﬂ
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Institute’s internal control.

s  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

. wmhwﬁmnfmﬂ:udhmﬁ:mhﬁimm
and, based on the audit evidence obtained, whether & material uncertainty exists related to
HEMImmndiimﬂutmrandmiﬁnmdwhmﬁeluﬂnnﬂahﬂhynmul
going concemn. 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 cbtained up to the date of our auditor's report. However, future events or conditions
may cause the Institute to cease to continue as a going concerr,

*  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.

Wcmmnmhuwthﬂmdmgdw&hpmmmmmsuﬂwm,uuphm
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit
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GREEK ORTHODOX PATRIARCHAE OF JERUSALEM — ST.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2021

STATEMENT OF FINANCIAL POSITION

(All amounts in New Israeli Shekels)

Assets

Current assets

Cash and Cash equivalents
Students Account Receivable
Other current assets

Total current asses

Non - Current Assets
Property , Plant and equipment, net
Total non current assets

Total Assets

Liabilities and Net Assets
Current habilities
Account payable

Other Current Liabilities
Total current Babilities

Non-Current Liabilities
Employees End of Service Indemmnity
Total non current libikities

Total Liabilities

Net Assets
Unrestricted Net Assets
From Operations

For Fixed Assets
Total Net Assets

Total liabilities and Net Assets

31~ﬁng—21 SI-AIE-IIE

(3) 835,158 425,822
(4) 2,356,562 2,571,446
(5) 4,791 2,880
3,196,510 3,000,148

(6) 452 866 466,429
452,866 466,429
3,&19,3?‘?_ 3,466,578

(7) 1,222,046 7,062,993
(8) 539 544 391,326
7,761,590 7,454,319

(%) 1,001,423 858,160
1,001,423 858,160
B,763.013 8,312,479
(4,660,770)  (4,379,473)

(452 866) (466,429)
(5,113,637)  (4,845,902)

3,466,578

3,649,377 1366,



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM = ST,GEORGE SCHOOL

Financial Statements for the year ended August 31, 2021

STATEMENT OF ACTIVITIES
(All amounts in New lsraeli Shekels)

Note

31-&:4-21 Sl—ﬂ.l!-_lﬂ

Changes in Unrestricted Net Assets

Revenues, grants, and other gains

School fees-Tuition, Uniform & Other revenues*
Donations

Totml Revennes, Grants and Other Revenues
Net Assets Released from Temporary Restrictions
Total Changes in Unrestricted Net Assets
Expenditures

Cost of Activities

Geeneral and administrative expenses

Total expenditures

Net revenmes (expenses) before financing expenses
Financing Income (Expenses), Net
Increase (Decrease) in Unrestricted Net Assets

Changes in Net Assets for the Beginning of the year
Changes in Net Assets for the End of the year

(10)

(11)
(12)

*Fan of the school ot were Bom dosors, asd diseetly i the Eudens’ aocoant. {12, 720 1LS)

- Notes (1 to 12) to the fnancial statements form an integral pan thereof,

2,085,449 2,269,579

__ 184395

2,269,844 2,269,579

2,269,844 2,269,579

1,647,990 1,835,649
891,075 831,113

2,539,065 2,666,761

(269,222) (397,182)
1,487 (2,046)

267,735) (399,229)

(4,845,902) (4,446,673)

{5,113,637) (4,845 ,902)



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - 5T.GEORGE S5CHOOL

Financlal Statements for the year ended August 31, 2021

STATEMENT OF CASM FLOWS
(AN amounts in New Israel| Shekels)

Cash Flow from Operating Activities

Change in net assets for the vear
Adjustments to reconcile change in net assets w
net cash flow from Operating activities:
Depreciation

Increase (decrease) in provision for end of
service benefits

(Increase) decrease in accounts receivable and
student receivable

(Increase) decrease in other current assets
Increase (decrease) in account payable

Increase (decrease) in other current liabilities
Net cash flow (used in) from operating activities

c@mwmmm
Purchase of fixed assets
Nﬂcuhﬂ:wuedhhvuﬁquﬁiﬁu

Nﬂ[mmhmh-ﬂm
equivalents

Cash and Cash Equivalents, beginning of year
mmcmﬁminhm.uﬂﬂfmr

- Notes (1 to 12) tw the fnancial statements form an integral part thereof,

31-Aug21 _ 31-Aug-20
267,735)  (399,229)
200413 107,124
143,263 55,736
214,884 (890,719)
(1,911) (2,880)

159,053 767,913
148,218 247,001
596,185 5!]:!“;_5{]

(186,850)

ﬂmim} =
mjﬂas nu,m‘]
425 822 540,877
B35,158 425,822




GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - 5T.GEORGE 5CHDOL
Financlal Statements for the year ended August 31, 2021

NOTES TO THE FINANCIAL STATEMENTS
(Al armounts in New lsraell Shekels]

NOTE (1) GENERAL

Greek Orthodox Patriarchas of Jerusalemn established in 1999 | the new location for the Greek Orthodox School
under the name of 5t.George School at Ramallah City — Al Tiereh neighbourhood . The School building contains
three floors from kintergardens to twelf grade including all facilities from playgrounds, gardens, library and labs,

NOTE (2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared in accordance with Generally Accepted Accounting Principles in Palestine
(GAAP ) for Not for profit organizations. Following is & summary of the significant accounting policies: 2.1 Fixed
Asgets - Fixed assets are stated at cost net of accumulated depreciation. Depreciation s computed using the staright-
line method over the estimated useful life of these assets based on the foliowing annual percentage rates:-
Equipment 15-20%
Furniture 5-15%
2.2 Net Assets - Net assets and contmbutions are classified based on the existence or absence of donor imposed
restrictions. Therefore, net sssets are classified as either unrestricted or temporarily restricted.
2.3 Fevenue - Revenue i recognized when contributions and/or donations ane received or services are performed,
Contributions are recorded as either temporarily or permenently restricted if they are received with donor

that limits the use of donation, When donor restriction expires, temporarily restricted net assets are
reclassified to Unrestricted net assets and reported in the statements of activities as net assets Released from
restrictions. In accordance with Financial Accounting Standards Board Proncuncement number 116,

1.4 Severance Pay - Benefits payable to the employees of 5T.GEORGE SCHOOL at the end of their servioes are
provided for in accordance with the guidelines set by the Palestinian labor laws. The reserve for employee’s severance
pl]rfurthernrilclhﬂnndanh:nu of one month's salary per yﬂrnl'm‘nuafmr.he]ﬂ salaries paid.

transaction took place. Monetary assets and labilities denominated in foreign currencies are translated into

FINANCIAL RISK MANAGEMENT

Liquidiry risk
The Institute minimize its liquidity risk by ensuring that credit facilities are available, and following up on the
collection of the pledges receivable.

Credit risk

Credit risk is the risk that one party to a financial instrament will fail to discharge an obligation and cause the other
party to incur a financial loss. For all categories of fimancial assets held by the Organization , the maximum exposure
to credit risk is the carrying value, as disclosed in the statement of financial position.

(1) Cash and cash equivalents and :

The Cirganization deposits its funds with reputable banks, and there are no restrictions on their use,

{2) Students Account receivables:

The Organization receives cash direct to the banks that deal with them and which enjoy excellent reputation.
Market risk

(i) Exchange rate

The institute i exposed to foreign exchange risk arising from various currency exposures, primarily with respect to
the $USA.JOD and Euro. Foreign exchange risk arises from future commercial transactions, recognized assets and

ﬁ:hﬂniul'um their foreign exchange risk arising from futore commercial transactions, the organization's
cash balances in CUTTERCIES,



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM — ST.GEORGE SCHOOL

Financial Statements for the year ended August 31, 2021

NOTES TO THE FINANCIAL STATEMENTS
(Al amounts In New Israeli Shekels)

Note (3) - Cash and Cash Equivalents
Details:

Cash box

Bank- Current Account
Bank- Deposit

Bank- Saving

Note (4) - Account receivable
Details:

Account receivable/Students fees
Collectable Checks

Cheagues in ransit

Account receivable/Students -Bad Debt

Note (5) - Other current assets
Details:
Registration for Exams
Income tax

31-Aug2] _ 31-Aug-20
19,369 5,887
815,789 4,370
- 413,566
835,158 425,822
31-Aug21 _ 31-Aug20
787,250 1,260,996
496,005 226,891
28,314 20,314
1,044.993 1,063,245
2,356,562 2,571,446
31-Aug-21 _31-Aug-20
2,880 2,880
1,911 -

4,791

2,880



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - ST.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2021

MOTES TO THE FINANCIAL STATEMENTS
(All amounts in New Israell Shekels)

Note (6) - Fixed Assets -Net

Detaila:
_Equipments Computers  Office Furnitare Total

Historical Cost
Beginning balance 521,271 125,100 247,176 893,547
Additions during the year 67,900 70,600 48,350 186,850
Disposal during the year - - = =
Fad of year 589,171 195,700 295,526 1,080,397
Accumuiated Depreciation
Beginning balance 194,616 93,669 138,833 427,118
Accumulated Depreciation for the year 115,022 35,494 49 897 200,413
Disposal during the year . . > .
End of vear 309,638 129,162 188,731 627,531
MNet Book Valoe, Ang, 312021 279,533 66,518 lﬂ_ﬁLM 451,866
Net Book Value, Aug, 31 2020 326,655 3 l.ll-l.il 108,343 466,429
Note (7) - Account Payable
Details:

31-&]5:21 EI-M.E-IH
Greek Orthodox Patriarchae of Jerusalem
during the period 7,183,064 7,018,064
Suppliers payable 38,005 22,307
Outstanding cheques 977 22,622

1,222,046 TIHIIH'J-
Note (8) - Other current Eabilities
Details:

31-Al§-21 .!I-A.IE-ZII
Employees 107,830 145,657
Accrued expenses 18,286 14,300
Uneamed Revenue Registration Fees 413,428 229,130
Income Tax Payable - 2,239

539,544 391,326




GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - ST.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2021

NOTES TO THE FINANCIAL STATEMENTS
(&l amounts in New Israeli Shekels)

Note (9) - Employees End of Service Indemmity

Details:

31-Ang-21 Jl-AltZG
Balance - beginning of the year 858,160 802,424
Add: provision made during the year 217,779 292,201

Less: payments of benefits made during the year (74,516) (236,465)

Balance - end of the year 1,001,423 858,160

*This balance represents an oliigation on the institution, and it is preferable (o maintain a balance in the bank .
Asconding i the local lmw, the end of service expere b caleslmed = hilows

An emploves who works for the school from one o five yenm & extitled 1o [°3 milary for each year.

An employes who works for fhe schood from five 10 en yean i extitled & 203 salary for sach year,

An employes who works for e schord over 2o year i entitled & o Bdl salary for ench year.

Hesult Accanding & kocal Liw, the scrual smoant due oo the scbool omsil 31082031 is WIS 359 S48 92

Note (10) - Donations

Details:
31-Ang-21 _ 31-Ang-20
Save the children 35,050 .
The Higher Presidential Committee 1o Follow
up on Church Affairs in Palestine 4,950
10CC 105,395
Hungarian actress 32,000
Personal donations 7,000

184,395 -



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM = ST.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2021

NOTES TO THE FINANCIAL STATEMENTS
{All amounts in New Israeli Shekels)

Note (11) - Cost of Activities

Details:

3l-Aug-21  31-Amng-20
Salaries & wages and related expenses 1,296,504 1,341,361
Severance pay expenses 156,051 209,378
Entertainment and other Related Expenses - 11,997
Books, Printing and teaching materials 107,474 128,350
School Uniform - 40,225
Litilities 29.112 28,B0&
Christmas gifts for employees 1,600 2,643
Year Book , Tawijihi Exam expenses &
Graduationdopen day Activitics Expense 5,285 1,370
Sessions, Courses & Trainings for teachers 966 1,270
Employees Medical Treatment & Health Insurance 18,522 34,889
Rent and maintenance expense 32,476 35,359

IIH‘?IFHI 1,miw
Note (12) - General and Administrative expenses
Details:

31-Ang-21 31-Ang-20
Management salaries, Wages and related expenses 535,505 532 496
Management severance pay expenses 61,728 82,823
Building maintenance and cleaning expenses 6,640 10,799
Professional fees 3,990 4,060
Office supplies and stationary 9,808 17,342
Transportation expenses and Fuel for heating
expense 19,617 23,525
After School Activities 2,663 -
Communication 36,317 15,568
Internet & Website expenses 10,235 23,445
Advertising expenses . 2,700
Hospitality 3,139 1,487
Subscription for Cemificates System - 3,763
Depreciation expenses 200,413 107,124

891,075 831,113

11
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