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Independent Auditor's Report

To The Board of Directors of:
GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - ST.GEORGE SCHOOL

Char opinion

In our wmmﬂmcm:mmhily.hﬂmmm.ﬂnmwsm
anI'.qutﬁchml,uuhumll.zﬂﬂ,mﬂitlﬁnmdllhﬁivﬁﬂmdiuﬂahﬂmﬁrﬂtyw
mmmmwwmmwnmm{"m"a.

. the statement of financial position as at August 31, 2022;
- the statemnent of activities for the year then ended:
. the statement of cash flows for the year then ended; and

. m:uummmcﬂuudﬂmm,nﬁchhﬂu&enmmqnfﬂpiﬁﬁmm
fics

Basis for opinion
We mwumdnwauhhmhnmwi&lmmnﬂrﬁmﬁudmﬂshn Our

uﬂﬂmmﬂuﬁmmmn&mmmwwﬂmﬂﬂﬁﬁﬁrmm
of the Financial Statemens section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

W¢mmdmmmdmlnﬂnmmmwimmmmm Standards Board for
W'Mﬁmmmﬂmmmme:umemm
mmmmmmmwmm [ESBA Code.

Wﬂmmmmﬁwﬂhmhmmm
Whmﬁhhrmm;:@aminnmdhkwmmﬁm of the financial statements in
seoondance with Gmﬁ:ﬂyﬁnmptﬂdﬁmﬂﬂnﬂn;ﬁhﬂphh:?nkﬂutﬂm.mmm
inwmlmuulummdﬂnmhﬂism#mmbl:dmmmJndﬂmnﬁd
mmmmﬂm&uﬁUlimmmiwhuhﬂdmmfmdmm.
mmmtﬁ:ﬁmﬁﬂm,whmﬂhﬁrmmm‘swﬂﬂm
mﬁnuu:phgmn.m.umhhk.mmﬂmhmhgmmmm
going concemn buhufmunﬂnuuulmmmgmmﬂeﬁ.h:iuundsm liguidate the Institute or (o
cease Operations, or has no realistic alternative but to do so.
Tmmmmmmmmﬂkﬁrnvmmlﬂm':mmmﬁu
process.
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Our objectives are to obtain m&mmmmwwu.m
m&uﬁmnmmiﬂmm1whcﬂmdmmhudmm.andm1uucmmdim’impm
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that an audit conducted in accordance with 1SAs will always detect a matcrial 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
omn the hasis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatemnent of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
m.uhﬁmyﬂwmm.mm,mmm,mﬂn
override of internal control.

Obtain an understanding of internal control relevant 1o the audit in order to design audit

m&mdmmappmpﬁ:uhﬁ:cﬁmnﬁ:mhu:mfwm:wufunﬂn:m
opinion on the effectiveness of the [nstitute’s internal control.

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

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Institute’s ability w continue as a
going concern, If we conclude that a material uncertainty exists, we are required to draw
mmmmm';mmm:ﬂwmmmwmmﬁm
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report, However, future events or conditions
mnynuuﬂ::huthﬂ:mnﬂummxu:n:Wmmn,

Evaluate umw.mmmﬂmmmum.wm

the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our asdit
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GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - ST.GEDRGE SCHOOL
Financial Statements for the year ended August 31, 2022

STATEMENT OF FINANCIAL POSITION
{All amounts in New Israeli Shekels)

Note EI-A-&I_ SI-AIE-EI

Assets

Current assets

Cash and Cash equivalents (3 709,011 835,158

Students Account Receivable (4) 2,101,100 2,356,562

Other current assets (5) 6,840 4,791

Total current asses 2,816,951 3,196,510

Non - Current Assets

Property , Plant and equipment, net (6) 349 334 452,866

Total non current assets 349,334 452 866

Total Assets 3,166,285 3,649,377

Liabilities and Net Assets

Current Habilities

Account payable (N 7,079,451 7,222,046

Other Current Liabilities (B) 599,197 539 544

Total current liabilities 7,678,648 7,761,590

Non-Current Liabilities

Employees End of Service Indemnity (%) 1,077,438 1,001,423

Total non current libilities 1,077,438 1,001,423

Total Liabilities 8,756,085 8,763,013

Net Assets

Unrestricted Net Assets

From Operations (5,240,466)  (4,660,770)

For Fixed Assets (349,334) 452 866

Total Net Assets (5,589,800) (5,113,637)

Total Habilities and Net Assets 3,166,285 3&49,3??
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GREEK ORTHODOX PATRIARCHAE OF JERUSALEM — ST.GEORGE SCHOOL

Financlal Statements for the year ended August 31, 2022

STATEMENT OF ACTIVITIES
(All amounts in Mew Israeli Shekels)

Note 31-Ang-22 31-Aug-21
Changes in Unrestricted Net Assets
Revenmes, granis, and other gains
School fees-Tuition, Uniform & Other revenues* 1,916,618 2,085,449
Donations (10) 24,790 184,395
Total Revenmes, Grants and Other Revenmes 1,941,408 2,269,844
Net Assets Released from Temporary Restrictions 1,941,408 2,269,844
Total Changes in Unrestricted Net Assets 1,941,408 2,269,844
Expenditures
Cost of Activities (11) 1,601,365 1,647,990
General and administrative expenses (12) 842,989 891,075
Total expenditures 2,444,354 2,539,065
Net revenues (expenses) before financing expenses (502,947) (269,222)
Financing Income (Expenses), Net (1,777) 1,487
Increase (Decrease) in Unrestricted Net Assets 723 267,735)
Prior Period Adjustment -Account Payable 28,560 -
Changes in Net Assets for the Beginning of the year (5,113,637) (4,845,902)
Changes in Net Assets for the End of the year (5,589,800) (5,113,637)

*Part of il schood o were from donor, and direcly 1o the sudens’ sccount (3,000 [LS)

« Motes (1 to 12) to the financial statements form an integral part thereal,



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - ST.GEORGE SCHOOL

Financizl Statements for the year ended August 31, 2022

STATEMENT OF CASH FLOWS
(&l amounts In New [sragll Shekels)

Cash Flow from Operating Activities
Change in net assets for the year
Adjustmenis to reconcile change in net
assets to net cash flow from operating
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

Cash Flow from Investing Activities
Purchase of fixed assets
Net cash flow used in investing activities

Net (decrease) increase in cash and cash
equivalents

Cash and Cash Equivalents, beginning of year
Cash and Cash Equivalents, end of year

- Notes (1 to 12) to the financial statements form an integral part thereaf.

Ell-An!-ﬂ JI-Ang-?.l
(476,163) (267,735)
135,753 200,413

76,014 143,263
255 462 214,884
(2,049) (1,911)
(142,595) 159 053
59,653 148,218
(93,926) 596,185
(32,220) (186,850)
(32,220) (186,850)
(126,146) 409,335
835,158 425 822
709,011 EHIISB




GREEK ORTHODOX PATRIARCHAE OF JERUSALEM = ST.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2022

NOTES TO THE FINANCIAL STATEMENTS
(&l amounts in New Israell Shekeis)

NOTE (1) GENERAL

MMFMNMMhlm,Mmmmmmmﬂmmmm
under the name M&.wsmamm—MTmﬂ@mm.msmmm
mmmmmmmmmmmmmmm.mmﬂm.

NOTE (2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

mwmmmmmﬂmmmwmmﬁumrm
[Gm}hﬂmhnﬂﬁmmﬁmsfn&mhgitmurﬂmumﬂummmw{m1.IFtn:d
M-mmmm“mmnrmmmtmmm:mﬂb
Mn@dwﬂﬁmﬂm&hﬂi&ﬂﬁmmhﬁmﬂtmmmmmm-

Equipment 15-20%

Furniture 515%
ZJMM-NammdmﬂmﬁummduﬂMMﬂMMumumwmmm
restrictions. Therefore, net assets are classified as either unrestricted or restricted,

2.4 Severance Pay - Benefits payable to the employees of ST.GEORGE SCHOOL at the end of their services are
mv&dhhuﬂuwﬂhmﬂdﬁﬂhﬁthﬂﬂﬂhﬁﬂhﬂthmhw:m
pqhﬂuywhuhumdumtmeufmmﬂ:'uﬂu?wrmnfmﬂmI:ulutﬂ.luiuplﬁ

Ejhmhﬁmurme-m:mmmwmmmthmhuﬂ
M,Tmmmmmmmmmmmmﬁ:mummh

FINANCIAL RISK MANAGEMENT

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

Credit risk is the risk that one party to & financial instrument will fail to discharge an obligation and cause the other
mﬂnMM.F&ﬂMﬁMmhﬂﬂhw,mmmm

to credit risk is the camying value, as disclosed in the statement of financial position.

{1) Cash and cash equivalents and deposits:

mwmmﬁhmﬁwﬁmﬂkmﬁ.MMMMMMﬁﬂm.

{2) Students Account receivables:

mmmmmmmmmmﬂummmmwﬁmqmﬂmmm

Miarket risk

(i) Exchange rate

mmnwmmmmmmmm exposures, primarily with respect to
mmmnnmm.rmmwﬁmmmmmmm.mmm
M,Tnmmmmmmmmmmmm.mmmm
mwmmmmmmmm



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - 5T.GEORGE SCHOOL
Finandial Statements for the year ended August 31, 2022

NOTES TO THE FINANCIAL STATEMENTS
(All amounts in New fsraell Shekels)

Note (3) - Cash and Cash Equivalents
Details:

Cash box
Bank- Current Account

Note (4) - Account receivable
Details:

Account receivable/Smdents fees
Collectable Checks

Cheaques in transit

Account receivable/Siudents -Bad Debt

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

31-Ang-22 H-Alg-il
9.007 19 369
700,004 815,789
709,011 835,158
31-.&.1_;-12 31-Ang-21
816,737 787,250
364,922 496,005
32,264 28,314
BB7,177 1,044,993
2,101,100 2,356,562
31-Ang-22  31-Aug-21
6,840 2,880
- 1,911

6,840 4,791




GREEK ORTHODOX PATRIARCHAE OF JERUSALEM — ST.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2022

NOTES TO THE FINANCIAL STATEMENTS
(&l amounts in New israeli Shekels)
Note (6) - Fixed Assets -Net

Details:

Historical Cost
Beginning balance
Additions during the year
Disposal during the year
End of year

Accummiated Depreciation

Beginning balance

Accumulated Depreciation for the year
Disposal during the yvear

End of vear

Net Book Value, Aug, 312022
Net Book Value, Aug, 31 2021

Note (7) - Account Payable
Details:

Egquipments Computers Office Fumniture Total

589,171 195,700 293,526 1,080,397

17,000 - 15,220 32,220
606,171 195,700 310,746 1,112,617
309,638 129,162 188,731 627,531

65,953 39,140 30,659 135,753
375,591 168,302 219,390 763,283
230,580 17,398 91,356 349,334
279,533 56,338 106,795 atSIiﬂﬁ-E

3l-Aug22 _31-Aug2l

Greek Orthodox Patriarchae of Jerusalem

during the period
Suppliers payable

Note (B) - Other current Eabilities
Details:

Employees
Accrued expenses

Unearmned Revenue Registration Fees

Income Tax Payable

7,074,647 7,183,064

397 38,005
4,407 977

7,079,451 1,222,046

31-Aug22__31-Ang21

107,883 107,830

5,026 18,286

486,039 413,428
248 -

599,197 339,544



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM - 5T.GEORGE SCHOOL
Finandal Statements for the year ended August 31, 2022

NOTES TO THE FINANCIAL STATEMENTS
{all amounts in New lsraeli Shekels)

Note (9) - Employees End of Service Indemnity

31-Aug-22  31-Ang-21

Details

Balance - beginning of the year

Add: provision made during the year
Less: payments of benefits made during
the year

Balance - end of the year

Note (10) - Donations
Details:

Save the children

The Higher Presidential Commuttee to-
Follow up on Church Affairs in Palestine
IoCC

Hungarian actress

Palestine Investment Bank

PWC

Personal donations

1,001,423 858, 160
141,437 217,779
(65,423) (74,516)

1,077,438 1,001,423
31-Aug22  31-Aug21
35,050
6,200 4,950
105,395
: 32,000
6,490 :
3,000 -
9,100 7,000
24,790 184,395



GREEK ORTHODOX PATRIARCHAE OF JERUSALEM — 5T.GEORGE SCHOOL
Financial Statements for the year ended August 31, 2022

NOTES TO THE FINANCIAL STATEMENTS
{All amounts In New lsraeli Shekels)

Note (11) - Cost of Activities

Details:

31-Ang-22 El-ﬁﬁgdl
Salaries & wages and related expenses 1,224,759 1,296,504
Severance pay expenses 101,347 156,051
Books,Printing and teaching materials 96,944 107,474
Utilities 34,246 29,112
Christmas gifts for employees 7,800 1,600
Students donations 3,000 -
Year Book , Tawjhi Exam expenses &
Graduation&open day Activities Expense 19,039 5,285
Sessions, Courses & Trainings for teachers 3,570 966
Employees Medical Treatment & HealthInss 27,782 18,522
Rent and maintenance expense 82,878 32,476

1,601,365 1,647,990

Note (12) - General and Administrative expenses

Details:
31-Aug-22  31-Ang21

Management salaries, Wages and related

expenses 492 373 535,505
Management severance pay expenses 40,090 61,728
expenses 52,866 6,640
Professional fees 4,200 3,990
Office supplies and stationary 2,862 9,808
Transportation expenses and Fuel for

heating expense 36,873 19,617
After School Activities 5,650 2,663
Communication 3,194 36,337
Internet & Website expenses 43,217 10,235
Advertising expenses 1,450 -
Hospitality 7,071 3,139
Day Care expenses - 1,000
Subscription for Certificates System 10,329 -
Taxes Expenses 7,063 -
Depreciation expenses 135,753 200,413

Mﬂﬂ
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