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THE CAPRICORN FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 5 APRIL 2021

The Trustees pissant then annual report together vnth the audited fniancial statemcn'. s of the ciianly foi the 5
Apnl 2020 to 5 Ap, ii 2021

Oblectives and activities

a. Policies and objectives

The Capncorn Foundation was sel up by the iate I'vlr Harry Hyams rrt 2010 as a charitable trust vvith general
chantable purposes as a v hicle for his pnvate chaiitable giving Mr Hyants died on 10 December 2015 and leff
lhe residue of his estate to the clianty Tlie res due included Mr Hyarn

'
Rantsbury Itlanor estate and his

collections of art cerartiics furmture silver, clocks arirJ other oblects d' art anc cars hoirsed ttnere

It v as Mr Hyams wisii thol the Rartisbury lvlanoi estele and the collections shotild be cottserved and made
available lor public enloyinent and education. In the Truslees' oicrnron The Capncom Foundafion as an
unincorporated chanty is not. a suitable vehicle for runnino an opeiational iie tege clianly witl publri: access
They have therefore set up an ii corpoiated chanty named The Ramsbuny Manor Foundation lcl arty registration
number 10874451) for thrs purpose Orrginaily, the executors of the I I J Hyarns estate transferred the Ranisbury
Maltol Estate to The Cap .orr, Foundation and the Trtistees !heir har sfer red tlie Ramsbury Mai or Estate to
The Rarnsbury Manor Fouiidation. An agreement has been put n place und r which The Capncorn Foundation
wiii fund the agreed annual runn:ng costs and capital expendituie of Ti.e Ramsbuiy Manor Founclation

Achievements and performance

a. Review of activities

The Tiustees tiave with aripropirate aclvice. conducted a process to select investment managers for the cash
clistiibut:on They have api ointed foui firms Ruffer LLP Rovvan Dartington 8, Co Lm;ited. Nevrton investment
I'vlanagement L;mited and Fowier Drew Limited and screed the, r respective investment pokcies

The Tnistees have eritere i in', o lorig term loan arrangements with the National Gallery for IIJe painting Dutch
Boats in a Gale ('Tlie Bndgevvater Sea Piece'& by J M tfri Turner ar. d w th Tate for tfie painting 'Flow ng to the
Rivet' by J E Millais

The T:ustees have, .greed a grant making pohcy. Their priority is to hind the running costs and capital proiects
of The Ramsbury Mianor Fr undatrorJ Insofar as theie is any surplus incon e they wish to fund local char ties in
Ramsbury and within a twenty mile radius of Ramsbury lvlanor anti otl'iei charitable purposes vrhich reflect the
interests of:lie late Mr H, ariis. In pursuance of this policy they have enter d into an agreement with TIJe
National Gallery to sponsor the H J Ityams Exhrbition Programme vrhrch rwttl support the Room ' exhibitions for
three years. The fi. s! exhibrtron of Jan Ivlatelko's Coperrvcus (Conversations v. rth Godi operied in Ivlay 2021

The Trustees have had reqard !o tits guidarice issued by the Chanty Commission orn pirbi c benefit and are
satisfied they have complietl wrtIJ the duty in the Ciianties Act 2011 section 17 Si
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THE CAPRICORN FOUNI3ATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Achievements and perfonnance (continued)

b. Investment policy and performance

The Trustees' investment pohcy is to hold a medium risk portfoho with the ain- lo achieve capilal orowth rn all four
investment portfolios and an ncome return from Rowan Dattington and Nevxon to meet the running cos!s of the
Ramsbury Manor

The Trustees revievr pert'or nance annually with theit investment managers

Tiiey are sausfied with the performance in 2020-21 which iias proriuced income to fund The Ramsbury Manor
Foundation and with tlie iii..rease iri the valuation

Financial review

a. Going concern

After making appropnate enqumes, the Tiustees have a reasonatile expectation ii at the Chanty has adeouate
resources to continue in operational existence for the foreseeable future The Trustees acknowiedge the
piesence of the Coronavirus pandemic but are of the opinion that it .vill not have a significant impact on the
Char. ties' abihty to operate For this reason they continue to adopt the go.ng concern basis, i prepar:'rg the
financial statemenls There are no material uncertallilfes regardiitg oping concern

b. Reserves policy

The Trustees have designated the original capital receipts gwen lo the chai. ty as a Capital Investment Fund to
generate income wh:ch wut be distr buted io The Ramsbuiy Manor Foundatior aiid other shanties

c. Principal risks and uncertainties

The pnncipal risk oi the chaniy is poor performance of the investment portfokos, owing nse to a loss of
investment income In order to mitigate this nsk, the Trustees reviev: the pe formancc o; the investment
portfokos at every meeting

The Trustees have assessed this and other nsks to which the chanty is exposed in particular those related to
the operations and fniance of the ci arrty, and are satisfied that sysiems and proceilures are in place to mitigate
exposure to any ma or nsks

d. Financial review

The total unrestricted funds held at 5 Apnl 2021 were 6234 4!gk (2020 620i, 361k'! vrl ich compnses of general
funds of 640,061k (2020. 643.148k) and designated funds ot 6 F 94,418k (?020 6164,231k)

Structure, governance and management

a. Constitution

The Capricorn Foundation is a registered chaiity number i135174. and is constituted under a Trust deed
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THE CAPRICORN FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Structure, governance and management (continued)

b. Methods of appointment or election of Trustees

The management of the cnanty is the resoonsaiikty of the Tiustees wlio are elected and co-opted uiiriei tlie
teims of ttie Trust deed

c. Related party relationsiiips

The Trustees are also Trus:. ees of The Ramsbury Manoi Foundation

Statement of Trustees' responsibilities

Tne Trustees are responsinle for preparing the Tius!ees' report and the financial statements in accordance vnth
applicable law and Llnited Kingdom Accounting Standards (Uniteci Kingdom Geneiaily Accepted Accounting
Practice)

The law aopkcabie to chai. ties in England 8 trVales requires the Tiiistees to oiepare financial statements foi
each financial whicli give a true and fair vieiv of ttie state of affavs of the r:lianty and of its incoming resources
and apphcation of resources, including its income and expenditure for tliat peiiod In preparniq these finer cial
statements, the Trustees are requireo to

select suitable accounting pokcies and then apply them consisten!Iy
obsenxe the methods and pnncrples of the Chanties SORP (FRS 102i
make ludgements ard accounting estimates that are reasonable and oiudent
state whether applicable UK Accounung Standards {FPS 102!have been foltovxed sub)ac! to any material
departures disclosed and explained in the financial stateinents
prepare!he financial statements on tlie ooing concern basis unless it is inappropnate to piesume that the
charity vali continue i business

Tha Trustees a'e responsiole for keepiiig adequate accountinq reco. ds that aie suffic ent to siiow and explain
tlie chantys transactions aiiri disclose witli reasonable accuracy at any time!he financial position of tlie chanty
and enable them to ensu e that the fnancial statements comply witn tlie Cliaiities Act 2011 the Charity
!Accounts and Reports) Regulations 2008 and the provisions of the Trust deed They are also responsible for
sa(eguaidiiicg !lie assets of rhe chanty and!ience foi taking ieasonable steps for tiie pievei lion and detectioii of
fraud and other irreguianties

Disclosure of information to auditors

Each of the persons vrtio ai Trustees at tiie time when this Trustees' reoort is approved has conhrmed that

so far as thai Tiuste is aware there is no relevant audit iniormation of wliicli the ctiaiity's auditors aie
unavrare and
that Trustee lias taken all the steps ti&at ought to have been taken as a Trustee in order to be aware of
any relevant audit infoimation and to establisli that tlie chanty's auditors are aware of that info'mation

Auditors

The auditors Simmons Gainsfoid LLP, have indicated their willingness to ontinue in oflice the designated
Trustees will propose a mot on reappointing the auditors a! a meetinq of the Tiustees
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THE CAPRICORN FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Approved by order of the members of the board of Trustees and signed on their behalf by:

Lord Kakkar

Date: 29 November 2021
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THE CAPRICORN FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE IIIIEIIIIBERS OF THE CAPRICORN FOUNDATION

Opinion

We have audited the finanmal statements of The Capncom Foundation tthe 'chanty'I for the year ended 5 Apnl
2021 vrhtch comprise the Statement of financial activities the Balance she-l, the Statement of cash flows and
the related notes mc:ludinti a summary of significant accountmg pokcies The financial reporting framework that
has been appked in then preparation is apphcable law and United Kingdom Accounting Standards including
Financial Reportino Standard 102 'The F:itanmal Reporting Standard applicable in the UK and Republic of
Ireland' IUnited Kingdom Generally Accepted Accountirig Practicei.

The fmanmal statements I;ave been prepared in accordance witty Accounting and Reporting by Chanties
prepanng their acco,mts in accordance vnth the Finanaal Reporting Standards apphcable in the UK and Republic
of Ireland iFRS 1021,n preference to t'ne Accounting and Reporting by Chanties Statement of Recommended
Practice ssued or, 1 Apnl 2005 vxhich is referred to in the extant regulations r ut has oeen withoravni,

This has been done tn order for the accounts to prov~de a true and fair vievt in accordance with the Generally
Accepted Accountino Pract ce effectiv for ieporting periods beginr, ing on or after 1 January 2015.

ln our opinion the finanmal statements

give a true and fair v:ew of the state of the charity's affairs as at 5 April 2021 and of its mcoming resources
and apphcation of resources for tlte year. then ended
have been propert, prepared in accordance with United Kingdoim Generally Accepted Accounting
Practice and
Itave been prepared in accordance with the requirements of the Chanties Act 2011.

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing iUKt (ISAs IUK'ii and apphcable
law. Our, esponsibilities un.der those standards are fur', her descnbed in the Auditors' responsibilities for lhe audit
of the financial statements section of our report We are independent of the chanty;n accordance vath the ethical
requirements that are relevant to our audit of the f;nancial slatemenis in the United Kngdom tnctudmg the
F'nancial Reportmg Council's Ethical Standard and we have fulfilled our othei et'hical responsibikties in
accordance with these requirements We believe that the audit ewdence vie have obtained is sufficient and
appropr ate to provide a basis for our opinion

Conclusions relating to going concern

In auditing the financial statements, vire have concluded fhat the Trtistees' use of the going concern basis of
accounting m the preparaticn of the fmanciai statemenls;s app, opiiate

Based on the work we have performed we have not identiheu any matenal uncertainties retat ng to a~ants or
conditions that, individually or collectively, may cast stgnificant doubt on the chanty's ability to conlll'luo as a going
concern for a period of at least twelve months from when tlie financial statements are authonsed for issue

Our responsibilities and the responsibikties of tl 6 Trustees with respect to going concern are descnbed in the
relevant secuons of this report
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THE CAPRICORN FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE CAPRICORN FOUNDATION

(CONTINUED)

Other information

The'other information comonses the inforniation included in the Annual report other than the fmancial statements
and our Autiitors' report thereon The Trustees are responsible for the other mformation contained vnihin the
Annual report Our opsnion on the financial statements does not cover the other mformation and, except to the
extent othervese explicitly stated in our report. we do no! express any fo:m of assurance conclusmn thereon Our

responsibihty is to read ttie other uiformation and in dong so, corisidei whether the other information is

matenally mcor sistent vxth the financial statements or our knowledge obtained in the cou:s of the audit or
othenwrse appears to be matenally misstated If we identify such matenal inconsistencies or appa ent material
misstatemenls, ,ve a. e req. iired to deterinine whether this gives nse to a rnatenal misstatement in the financial
statements themselves. If based on tne work we have performed;ve conclude that there is a inatenal
misstatement of ibis othr.*r mformation we are r. qu red to report that fact.

We have nothing to report m this regard

Matters on which we are required to report by exception

We have nothing to repoit in respect of the following matters vihere the Charities Accounts and Reports)
Regulations 2008 requires us to report to you if. m our opinion;

ttte ntformation given in tne Trustees' report is inconsistenl in ar, y matenal respect with tire financial
statements, or
sufficient accountmg records have not been kept, or
the financial statements are not in agreement with the accountino records and returns; or
wc have not receiver! all the utformation and explanations we require for cur audit.

Responsibilities of trustees

As explained more fully in the Trustees' responsibihtres statement the Trustees a e responsible for tee
preparation of the financial statements v. hich give a true and fair view, and for such internal cont ol as thc
Trustees deteimine is necessany to enable the preparation of finanwal statements that are free from material
misstatement. whettte due to fraud oi error

In preparing the finanaai statements, the Trustees are responsible for assessing il'e charity's abihty to continue
as a going concern, disclosino as applicable. matters related to gcing concern and using the going concern
basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations or have no
reahstic aitematrve but to drr so.



THE CAPRICORN FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE Ill)EMBERS OF THE CAPRICORN FOUNDATION
(CONTINUED)

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Chanties Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereundei

Our obiectives 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 Auditors' 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 misstatemenl when it exists Misstatements can arise
from fraud or error and are considered matenal if, indwidually or m the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these finanmal statements.

Irregulanties, including fraud are instances of non-compliance with laws and regulations We design procedures
in kne 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 irregula»ties, including fraud is
detailed below.

In order to identify and assess the risks of matenal misstatements, including fiaud and non-comphance with laws
and regulations that could be expected to have a material impact on the financial statements, we have
considered

the results of our enqutnes of management and those charged with governance of their assessment of the
nsks of fraud and irregularities,

the nature of the chanty including its management structure and control systems (including the opportunity
for management to overnde such controls);

management's incentives and opportunities for fraudulent manipulation of the financial statements and

the environment in which it operates.

We also considered the preparation and presentation of the financial statements in accordance with tne
Chanties Act 2011

Based on this understanding we identified the following matters as being of significance to the entity

laws and regulations considered to have a direct effect on the financial statements including UK
finanmal reporting standards and Chanty Law,

management bias in selecting accounting policies and determining estimates

the timing of the recognition of investment income,

the timing of the recognition of donations and legames

the spkt of income and expenditure between funds

compliarice wilh terms of grants and legacies received.

the valuation of heritage and tangible fixed assets,

valuation of fixed asset investments and reliance on the controls of the third party mvestment managers
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THE CAPRICORN FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE CAPRICORN FOUNDATION
(CONTINUED)

Vfe communicated tlte outcomes of these discussions and enquines. as v:ell as consideration as to where and
how traud may occur in the entity to all engagen ent team inembers.

Audit procedures underlak n in response to tne potential r, sks relating to irregularities fwhich ii elude fraud and
non-compkance witli laws and regulations& compnsed

enquines of inanagement and those charged with governance as to whet!tei the enlity complres vwth such
laws and regulations

enquines with the same concern ng any actual or potential htigation or claims

discussion with the same regarding any knovm or suspected instances of non-compliance vyitn laws and
regulatiort ai, d fraud

insoection of relevant legal correspondence

assessment of matters reported to management and the result of the subsequent investigation,

obtaining an understanding of the relevant controls.

review of donations made for comoiiance with controls,

reviewing terms of giants and legacies received in the year.

challenging assumptions made by management in their specif c accounting policies and estimates m

particular iit relation to the impairmenl of investments and henlage assets

identifying anti testing iournal entnes, in particular any iournal entnes pusted v ith un isual account
comb, nations or crediting revenue or cash,

review ot bank stateinents and funds movement to ensure income and exoenditure s bang allocated
correctly

reviewing Ihe financial statements for compliance with tne relevant disclosure requireme"its

performing analytical procedures to identify any unusual or unexpected relationships or unexpected
movements in account balances vshich may be indicative oi fraud

reviewing the minutes of trustees meetings,

considered the implementation of controls during the year

No instances of materiaf ncrt-comphance were identified However, Ihe hkelihood of detecting irregularities
including fraud, is km&ted b, the inherent diff&culty m detecung irregulanties, the effecuvene*s of the entity's
controls, and the nature, tir:ting and extent of the audit procedures performed Irregulant es that result from fraud
might be inherently more difficult to detect than irregularities that result from error As explained abov, there is
an unavoidable risk that materral misstatements may not be detected, even though tlie audit has been planned
and performed in accordance with ISAs (UK].

A further descnption of ou responsibihties for the audit of the financial statements is located on the Finanwal
Repoiting Counwl's webste at vvwwfrcor uk/auditorsres onsibilities. This descriptioii forms part of our
Auditors' report
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THE CAPRICORN FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE CAPRICORN FOUNDATION
(CONTINUED)

Use of our report

This report is made solely to lhe chanty's trustees, as a body, in accorcance with Part &I of the Chanties
IAccounts and Ropoitsl Regulahr&ns 200S Our aud t work has been undertaken so that we might state to the
chanty's trustees those matters we are required to state to them in an Audito s' report and for no othei purpose
To the fullest extent oenimtted by law, we co not accep'. or assume responsibility to anyore other than the chanty
an/ its trustees, as a body fcr our audit work, for this report or for tire opinions we have tormeri.

Simmons Gatnsford LLP
Chartered Accountants
Statutory Auditors
1ath Floor
33 Cavendish Squa e
London
VVI G OPVV

29 November 2021

Simmons Gainsford LLP are eligible lo act as auditors in teims of section 1212 of the Companies Act 2006

Page 1Q



THE CAPRICORN FOUNI3ATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2021

Unrestricted
funds

2021
Note f000

Total
funds

2021
5000

Total
funds

2020
EOOO

Income from:
Charitable actwities

Investments

Other income

2, 608
52

560

2, 808

52

3 314
15

Tota I income

Expenditure on:

Raising funds

Charitable activities

".
.420

796

5.774

3,420

796
5 774

3.329

744

186.352

Total expenditure

Net expenditure before net gains/(losses) on
investments

Net gains)(lossesj on mvestments

6,57i3

(3.150)

30.127

6 570 187 096

)3 150) (183 767)

30 127 (14 316)

Net movement in funds before other recognised
gains

Other recognised gains:
Foreign exchange gainsillossesj

26 97( 26 c77

141 141

(198.0831

Net movement in funds

Reconciliation of funds:

2).118 27 118 (198 053)

Total funds brought fonvard

Net movement in funds

207 361 ?07,361

27.116 27 118
405,414

(198 053)

Total funds carried forward
234.479 234 479 207 361

The Statement of financial cctwities includes atl gains and losses recognised in the year

The notes on pages 14 to 26 form part ol these financial statements
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THE CAPRICORN FOUNDATION

BALANCE SHEET
AS AT 5 APRIL 2021

Fixed assets

Tangible assets

Hentage assets
Investments

Note

10

11

2021
FOOO

1 453
47 000

147 200

2020
EOOO

1,453
47 000

115 568

Current assets

Debtors

Investments

Cash at bank and in hand

12 4 989

34 108

l5 6s3

4.856

45

38 684

164 021

Creditors amounts falhng cue within one
year

39 097

I 271 i

43 585

(2451

Net current assets 38 826 43 340

Total net assets 234 479 207 361

Charity funds

Unrestn ted funds 234 479 207 361

Total funds 234 479 207 361

Ttte financial statements were approved and authonsed foi issue by lhe Trustees and signed on tneir behalf by

Lord Kakkar. Trustee

Date 29 Novembei 2021

Tne notes on pages 14 to 26 form part of these financial statentents
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THE CAPRICORN FOUNDATION

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2021

Note
2021
8000

2020
6000

Cash flows from operating activities

Net cash used in operating activities 18 (6.065 i 35 202

Cash flows from investing activities

Investment income

Purchase ol tangible fixed assets

Proceeds from sale of investments

Purchase of investments

Gain on currency transactions

2 808

21.161

(22 633,
1 J3

3,314

(103)

29 709

(57,185)
30

Net cash provided by)(used in) investing activities 1,489 (24.235)

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

(4 576)

38 684

10,967

27,717

34,108 38 684

The notes on pages 14 to 26 form part of these financial statements
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

Accounting policies

1.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance vvith the Charikes SORP (FRS 102I-
Accounting ano Reporting by Chanties. Statement of Recommended Practice appkcable to chanties
prepanng their accounts in accoroance with the Financial Reporung Standard apolicable m the UK
and Republic of Ireland (FRS 102i (effectiv 1 January 2019) tne Fmanwal Reporting Standard
applicable in the UK and Republic of Ireland (FRS 1021 and the Charities Act 2011.

The Capncom Foundation meets tiie definition of a pubkc benef t entity under FRS 102 Assets and
kabaities are inmally recognised at histoncai cost or transaction value unless otherwise stated in the
relevant accour, ung pohcy

1.2 Income

All mcome is recognised once the chanty has entitlemerit to the triseme it is probable that the mcome
will be received and the amount of income receivable can bo measured iekably

Income tax recoverable in relabon to donations recewed under Gift Aid or deeds of covenant is
recognised at the time of tl.e donation

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable

Other income i recognised in the penod in which it is receivable and to the extent the qoods have
been provided or on completion of the sconce

1.3 Expenditure

Expenditure is recogmsed once there is a legal or constructive obligation to transfer economic benefit
to a third party it is probable that a transfer of economic benefits vali be required in settlement and
the amount of tl e oblioation can be measured rokably. Expenditure is classified by activity The costs
of each actwity are made up of the total of direct costs and shared costs including support costs
involved in undertaking ear:h activity Direct costs attributable to a smgle actrvity aie allocaied directly
to that acttvihy Shared costs whicri conlnbute to more than one activity and support costs which are
not attnbutable to a single activity are apportioned between those activities on a basis consistent with
the use o', iesou:ces

Expenduure on raising funds includes ail expenditure incuired by the cttanty to raise funds for its
chantable purposes and includes costs of all fundraising and non-charitable trading.

Expenditure on chantable activities is mcurred on directly undertaking the activities yvhtch further tne
chanty's obiectives, as well as any associated support costs

All expenditure ..»nclusive of irrecoverable VAT
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

Accounting policies (continued)

1i4 Foreign currencies

Monetary asset- and liabilities denominated in foreign currencies are translated into sterkng at rates
of exchange rui ng at the reporting date

Transactions in foreign cuiienmes a e trartsiated nto sterling at fhe rate ruhnq on the date of the
transaction

Exchange gain and losses are recoqnisecl in the Statement of finanmal actnnties

1.5 Tangible fixed assets

The citanty i!as adopted the revaluation model to revalue items of propeirty pla:it and equipment
whose fair value can be measrrred reliably The revaluations shall be n;ade with sumcient regulanty
to enscrre that the carrying amount does not differ matenally front that whicit would be delermineci
using fair value at th arid of tlie reporting pened

The fair value cf land and buildings is usually deterntined from niarket-based evider ce by appraisal
tiiat is normally undertaken by orofessionaily qualified valuers The air value of items of plant and
machinery rs us!ally therr market value determmed by apprarsal

Gains and losses on revaluation are recognised in the Stateinent of financial activr'. ies witli a
separate revaluation reserve being shornm m the Statement of funds nate

1.6 Heritage assets

Henlage assets held by the chaiity arE works of art with indefinite useful kves and aie tiierefore not
depieciated Ai impairment review is carried out at the reporting date

The hentage assets were acquxed by v!ay of donation and tire initial valuation has been treated as
deemecl cost. the works of art are loaned to art galleries for public enjoyment or preseived in
storage. The ct.anty maintains a record of its heritage assets and v!hcr they aie located

1.7 Investments

Fixed asset rncestments are a fern! of finanmal instrument and are initially recognised at titeir
transaction cast and subsequently measured at fair value at the Salaries siieet date unless the value
cannot be measured reliably in wfiich case it is measuied at cost less impanment Investrrtent gains
and losses, whctiier reaksed oi urvealised, are combined and p, esenteci as Net qarns/(lossesl on
investments in tlie Statement of finencral actiwties.

1.9 Interest receivable

interest on funos held on deposit is tnciuded v!hen iecewable and the amount can be measures
reliably by the cf aiity, this is normally upon notification of the interest paid oi payable by tfie bank.

1.9 Debtors

Trade and othei debtors are recognised at flic settlement amount after any trode discount offereci
Prepayments ar = valued at the amount prepaid net of any trade discounts due
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

1. Accounting policies (continued)

1.10 Cash at bank and in hand

Cash at bank aiid in hand includes cash and short-tenn highly liquid investments with a shart matunty
of three iaanths or less from the date ol acauisition or openina of the deposit ar similar account.

1.11 Liabilities and provisions

Liabilmes are re ognised when there is an obligation at the Balance sheet date as a result of a pasi
event it is probable that a transfer of economic benefit v:ill be iequired in settlement and the amount
of the settlemei t can be estimated rekably

L abilihes aie recognised at the amount that the chanty anticipates it will pay to settle the debt or the
amount it has recewed as advanced payments for the goods or sennces it mrist provide

Provisions are r ieasuied at the best estimate of the amaunts required to settle ifie oNigation ifyhere
the effect of the time value of money is n1aterial the provisiori is based an the preser:t value of those
amounts discounted at the pie-tax discaunt rate that reflects the iisks soecific to ti1e liabihiy. The
ul1vklndllig of thr: discount ls recognised iri the Statement of flliarlclal activities as a fiiiance cost.

1.12 Financial instruments

The chanty only has fir, ancial assets and financial liabikties of a kind iiiat quakfy as basic financial
instruments Basic financial mstruments are;nitially recognised at transaction value and subsequently
measuied at ti. eir settlement value with the excephon af bank loans which aie subsequently
measured at amortised cost usiiig the effectwe interest method.

1.13 Fund accounting

General funds are unrestncted funris which are available foi use at the c'iscretion of the Trustees in
furtherance of the general objectives of the banty and which have no! been desianated for other
purposes.

Designated funcs compnse uniestncted funds that have been set aside by the Tiustees foi particular
purposes The aim and use of each designated fund is set out in the notes to tne financial
statemenrs

Investment incor'ie gams and losses aie allocated ta the applapliate funa

Income from charitable activities

Unrestricted
funds
2021
f000

Total
funds

2021
FOOO

Tot a I
funds

2020
EOOO

Legacy 560 560
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

3. Investment income

Unrestricted
funds

2021
f000

Tota I

funds
2021
f000

Total
funds

2020
f000

Listed ntvestment income —dividends and niieiest

Bank and otner inter. st

2 784

24

7. c84

24

3.215
gg

2 808 2 808 3 314

4. Other incoming resources

Unrestricted
funds

2021
EQOO

Total
funds
2021
FOOO

Total
fcinds

2020
EOOO

Income tax recoveraoie

Rent receivable

3i
15

37

15

17

3

5 57 15

5. Raising funds

Unrestricted
funds

2021
EOOO

Tota I

funds
2021
EOOO

Tota I

funds
2020
EOOO

investment manageii ent fees 798 795 744
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEIVIENTS
FOR THE YEAR ENDED 5 APRIL 2021

6. Analysis of expenditure on charitable activities

Surmnary by fund type

Unrestncted
funds

2021
f000

Total
funds

2021
f000

Tota I

funds
2020
EOOO

Support of Tlie Ramsbury Manor Foundation

Other Donations

5 520

254
5 520

254

186 078

274

5 774 5 774 186 352

Summary by activity

Suppoit of The Ramsbury Manor Foundation

Other Donations

Activities
undertaken

directly
2021
EOOO

5 299
254

Support
costs
2021
f000

221

Total
funds

2021
6000

5 520

254

Total
funds

2020
EOOO

186 078
274

5 453 2?1 5 774 186,352

Analysis of support costs

Insurance costs
Consultancy fees
Sundry expenses

Storage costs

Goveinance costs

Support of
The

Ramsbury
Manor

Foundation
2021
6000

3 I

35

139

Total
funds

2021
5000

3 r

35

139

Total
fi.intls

2020
6000

38

35

104

221 22 "I 192
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THE CAPRICORN FDLINDATIQN

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

7. Auditors' remuneration

2021
5000

2020
EOOO

Fees payable to the chanty's auditor for the audit of ttte chaiity's annual
accounts including irrecoverable VAT 24 24

8. Trustees' remuneration and expenses

Dunng the year. no Trustees recewed any remuneration or oth. .r benefits (2020- ENILI

During ttie year endr:d 5 April 2021, no Trustee expenses have been incuned (2020 —ENILI

9. Tangible fixed assets

Freehold
Investment

property
EOOO

Cost or valuation

At 6 Am il 2020

Revaluations
I 453

At 5 Apnl 2021 1 453

Net book value

At 5 Apnl 2021 1.453

At 5 Apnl 2020 1 453

The properties were revalued by Savills as at 5 Aoiil 2019 and lhe Trustees are of the opinion that there
has been no significant movement on these values since that date

The chaiity has adopted a policy of revaluation for tangible fixeri assets Had tliese assets been
measured at historic cost the carrymq values would ttave been as follows

Freehold property

2021
EOOO

1 304

2020
EOOO

1 30r-
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEI)IIENTS
FOR THE YEAR ENDED 5 APRIL 2021

10. Heritage assets

Assets recognised at cost

Works of art
2021
f000

Total
2021
f000

Carryino value at 5 Apni 2020 4/ 000 47 000

The hentage assets were aequi ed by way of legacy and tlie initial valuation was treated as deemed cost,
as peimttted by section 18 18 of the Chanties SORP (FRS 102)

A review of all ttiese assets has been undertaken to ensure that they maintain their value It is the op nion
of the Trustees that there has been no significant impairments to the value of these assets duiing the
year

Analysis of heritage asset transactions

Donations received

Works of art

Ramsbury Manor Estate
Manor furniture contents and

garden items

Hentage cars and boats

2021
f000

2020
f000

121 264

37 832

6 BBZ

2019
6000

28 000

2018
f000

61 250

2017
f000

Total additions

Donations made

iWorks of art

165 978 28 000 61.250

(135.514)
Ramsbury Mianor Estate

Manor furniture contents and
garden items

Hentage cars and beats

(37,832 i

(6 882)

(28 000)

Total disposals (180.228) (28 000)
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEIIIIENTS
FOR THE YEAR ENDED 5 APRIL 2021

11. Fixed asset investments

Listed Unlisted
mvestments investments

6000 6000
Total
6000

Cost or valuation

At 6 Apnl 2020

Additions

Disposals

Revaluations

11 113
22 662

, 18 196i

27. 167

4 455 115 568

22 662

I18,196l

27 157

At 5 Apnl 202r
l42 745 4 455 'l47 200

12. Debtors

2021 2020
6000 FOOO

Due within one year
Othei debtors

Prepayments and accrued income

4.989 4 853

4 98cg 4.656

13. Current asset investments

Unlisted investments

2021 2020
6000 6000

14. Creditors: Amounts falling due within one year

Accruals and deferrocl income

2021
6000

271

2020
6000

245
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THE CAPRICORN FOUNDATiON

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

15. Financial instruments

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

Financial assets that are debt instuments measured at amortised cost

2021
8000

38,562

4,952

2020
8000

43, 184

4, 841

43 514 48 025

2021
EOOO

2020
f000

Financial liabilities

F nancial habilities measured at amorttsed cost (27 1 i (245)

Financial assets measured at fair value through income and expenditure compnse cash at bank and in
hand. unlisted fixed asset investments and current asset investments

Fmancial assets that are debt instruments measured at arnortised cost comprrse debtors excluding
income tax recoverable.

Finanaal liabilities measured at amodised cost compnse accruals.
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

16. Statement of funds

Statement of funds - current year

Balance at 6
April 2020

6000
Income Expenditure

f000 6000

Transfers
In/otlt
5000

Gains) Balance at 5
iLosses) April 2021

6000 6000

Designated
funds

yyorks of art

Capital
investment
fund

47, 000

117,213 2 808

47 000

(796) (2,038) 30,231 147,418

164 213 2, 808 (79c) f2.038) 30 231 194 418

General funds
43,148 612 f5, 774) 2 038 37 40,061

Total funds 207.361 3,420 i6, 570) 30 268 234 479
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

16. Statement of funds (continued)

Statement of funds - prior year

Balance at
6 April 2019

EOOO

Income Expenditure
EOOO EOOO

Transfers
in(out

E.OOO

Gains( Balance at
(Losses) 5 April 2020

EOOO EOOO

Designated
funds

Works of art 61.250 (135.5'l4) 121,264 47 000
Capital

investment
fund 101,696 3.314 (744) 27,282 (14 335) 117.213

162.946 3,314 ('l36 258) 148 54o (14.335) 164 213

General funds 242.468 15 (50 838) (148,546) 49 43, 148

Total funds 405,414 (187,096) (14,286) 207 361

Ail funds are unrestncted.

Designated Funds

Works of ari - this fund reoresents hentage assets designated for loan to ait galleries for pubkc
appreciation

Capital investment fund — this fund represents assets iield as an investment to orodiice the income to
meet the trustees' kability to the Ramsbury Manor Foundation for iecurrent expenditure and capital
pro)ects.

General Funds

The general funds are used to meet the direct costs and support of The Capricorn Foundation m meeting
its aims and ob)ectives.
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THE CAPRICORN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

17. Analysis of net assets between funds —Current year

Tangible fixed assets

Fixed asset investments

Hernage assets
Current assets

Creditors due within one year

Unrestricted
designated

funds
2021
f000

142,717
47,000

4 701

Unrestricted
general

funds
2021
f000

1.453
4,455

34 424

(271)

Total
funds

2021
f000

1 453
147 172

4/ QQQ

39,125

(271 I

Total
funds

2020
f000

1.453
115.568

47, QQQ

43 585

(245)

194,418 40,061 234 479 207, 361

18. Reconciliation of net movement in funds to net cash flow from operating activities

2021
f000

2020
f000

Net mcome/expend/ture for the year (as per Statement of Fjnanmal
Activitjesj 26 977 (198,083)

Adjustments for:
/Gajns)/losses on /rjv stments

Investment nrome

Decrease/(increase) /n debtors

Increase jn cree/ters

Donated hentage assets
Other asset donations

(30 127)

(2.808)

(133)
26

14 316

!3,314)
42, 031

46

180 228

8

Net cash provided by/(used in) operatmg activities (6 065) 35.202
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THE CAPRICORN FOUNDATION

NOTES TO THE FiNANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

19. Analysis of cash snd cash equivalents

Cash in hand

Notice deposits

Total cash and cash equivalents

2021
EOOO

29,407

4 701

2020
f000

32 584

6.100

34 108 38,684

20. Analysis of changes in net debt

Cash at bank and in hand

Liquid investme~ts

H, 576)

(45)

At 6 April
2020 Cash flows

EOOG
EOOO

38,684

45

At 5 April
2021
EOOO

34,108

38,729 (4 621) 34, 108

21. Related party transactions

At the year end, included in otiter debtors, is en amount of E4,557 000 (2020 F4,752.000) due from the

residuary Estate of H J Hyams in respect of which twa af the trustees are Executors.

The Capncorn Foundation made cash donations of E5,250,000 (2020 85,650,000) to The Ramsbury
Manor Faundation to fulfil its chantable oblects

During the year, fees of 848 672 (2020 E39,930) were payable ta a firm of salicitors for orofessianal and
administration services, a firm for which a Trustee acts as a consuitani.
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