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The Juntas Capel Foundation
Trustees' report and financial statements

31 December 2020

Trustees' report for the yeer ended 31 December 2020

The fmancial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting
and Reporting by Charities prepanng their finanmal statements m accordance with the Fmancial Reportmg Standard
applicable in the UK and Republic of Ireland (FRS 102) issued on 16 July 2014 and ihe Charities Aci 2011 and UK
Generally Accepted Practice as it applies from I January 2015.

The financial statements have been prepared to give a 'true and fair' view and have departed from the Chanties
(Accounts and Reports) Regulations 200g only to the extent required to provide a 'true and fair vieiv' Tins departure
has involved followmg Accounting and Reporung by Charities preparing their financial statements in accordance wiih
the Financial Reporting Standard applicable in thc UK and Repubhc of Ireland (FRS 102) issued on 16 July 2014
rather than the Accounting and Reporting by Chanties: Statement of Recommended Practice effective from I April
2005 which has since been withdrawn

Reference and administrative information

The Charity is knoivn as The James Capel Foundation and is registered with the Charity Comnussion as an
umncorporated charity with number 270031. The Trustees and prinmpal address of the Charity are listed on page l.

Structure, governance and management

The James Capel Foundation was established by James Capel & Co under a Trust Deed dated I 5 July 1975 and is
govenied by that Trust Deed.

Since 19S6, James Capel & Co and its associated comparues have been ovmed by the HSBC Group and the businesses
formerly conducted by the James Cape! companies, and their employees, have been integrated into the HSBC Group.
The company James Capel & Co changed its name to HSBC investment Bank pic m 1996. The rights and obligations
of HSBC Investment Bank pic under the Trust Deed were transferred to HSBC Bank pic on 30 November 2002.

No part of the Trust Fund, or mcome thereof, may be paid as a loan or otherwise to HSBC Bank pic.

Tlte Charity's Trustees are appomtcd by HSBC Bank pic on the basis ot' nominations received from the existmg
Trusteeb having regard to personal competence, the necessary range of speciahst skills and knowledge, and
availabdity. The Trustees meet formally three times a year, and otherwise as required, to consider applicaiions for
grants in accordance with ihe charitable aims set out below, to monitor investment perfonnance and to consider such
other matters as deemed appropnate

An audit committee composing p R Marsh (Chairman), J M Latham and J Xuasseli meets annually, oversees the
mtcmal financml controls within the Charity and reviews the audit.

The Trustees have considered the pnncipal nsks facing the Chamy and are satisfied that the controls mitigating the
risks are adequate.

Objectives and activdties

The James Capel Foundation was established for the purposes of making payments:

(a) to such legally charitable mstitutions, bodies or funds, or t'or such legally charitable purposes exclusively as
the Trustees shall from time io time in then absolute discretion determine; and

(bi to or for the benetit of persons for the relief of poverty

(i) who are for the time bemg or have been employed by James Capel & Co, or its successor companies
m busmess, or any company associated therewith or who are ibe wives, widows, husbands.
widowers, children, parents or other dependents of any such persons, and

(ii) are m the opinion of the Trustees necessitous and deserving.

The principal activity of the Charity is to act as a benevolent association to former employees of James Capel & Co
and its associated compames and their dependants, who need assistance with the ordinary necessities of life or who
are otherwise in financial need. The Trustees become aware of such circumstances mamly through a network of former
James Capel eniployees
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Trustees' report for the year ended 31 December 2020 (continuedj

Objectives and activities (continued)

The Trustees confirm that they have referred to and comply with the guidance contained in the Chanty Commission's
general guidance on public benefit when reviewing the Charity's aims and objectives and in planning future activities
and setting the grant making policy for the year.

Achievements and performance

During 2020 the Charity distributed grants totalling f69,921 (20/9i f59,884) to 167 individuals (20/9 /67
i adividuuis) on welfare issues mcluding the cost of personal alarms, assistance with hospitahsation expenses and day
care costq property maintenance and repairs and a contnbution towards heating costs during wmter months. The
Trustees mtend to continue making grants for similar welfare purposes in the future. Dunng 2020 the Charity also made
donations of 1 1 000 each to 2 registered chanties (/0/9i // VVV pair/ tii i regisrered c/tarih').

The financial results for the year are set out in the Statement of financial acnvittes on page 9.

Income decreased from f69 639 in 2019 to f58 321. The cost of raismg fimds amounted to 69 187 (/0/9. 8/i 4$)).
With charitable grants of f69921 (VV/9. 659884) and chantable donations of f2000 (20/9. f/, VVV), there tvas a net
expense before movement on investment assets of g28, 691 (20/9 fh, /53). )jet loss on investments amounted to
f66 222 (20/9 net gains o/6265 825) resulting in a decrease m funds of f94 913 (20/pi increase off/57 672) leaving
funds at the end of the year of f2,329 528 (20 i 9i f/ 42 4 44/).

Financial review

Investments

The mvestments comprising the Tnist Fund are managed at chscretion by a professional mdependent fund manager
under a mandate to secure a balance of income and capital growth. There are no investment restrictions placed on the
Trustees by the Trust Deed and the Trustees have not placed any investment restrictions on the fund manager

In the year ended 31 December 2020, the Fund manager's UK Growth and Inconie strategy resulted m a total negative
return on the investment portfolio of-0 30% (2019:+15.1 15/a) which compared ivith the benchmark of+0 30% (2019:
+15.96%1.The benchmark is a inix of indices relevant to the above strategy which was adopted dunng 2009.

Reserves policy

It is the policy of the Trustees to seek appeals for grants which they consider qualify for payment and to distribute
income v;ithin twelve months of it arising.

In the year ended 31 December 2020, expenses and grants exceeded mcome by 628,691 This excess of expenditure
over income was expected and in compliance with the policy m the medium term.

It is also the policy ol' the Trustees to invest the brought I'orward reserves to generate a level of mcome each year
con~is)ant with the expected level of expenditure. The Trustees consider that cash held on deposit is a clas~ of
investment. particularly in times of stock market volatility, It is currently the view of the Trustees that tbe overall level
of investment required lies between fl.000,000 and f2.000,000. The level of reserves at 31 December 2020 was
f2,329,528 (20/9 624274, 44/) which remains above this range. The Trustees are continmng to monitor the level of
global investment market values in the context of the amount of income generated and are satisfied with the present
position in the medium term. The level of investment mcome in 2020 v, as considered adequate.

There are no other specific requirements for holding reserves. The Trustees win keep the level of investmcnts held
and other components of reserves under review against the projected calls upon thc Chanty for assistance.

Adoption of FRS 102

The tinancial statements for the current and poor year reflect the adoption of the Chanties SORP (FRS 102) and the
Update Bulletin I to this SORP
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Trustees' report for the year ended 31 December 2020 (continuedi

Following the reterendum on 23 June 2016, tbe UK rook the decision to leave the European Uniou ('EU') with the
process of thc LJK lea~ing the FU commencmg on 29 March 2017. Thc UK left thc LU on 31 January 2020 end
entcrcd mto a transition penod until 31 December 2020. During the transition period, the UK contmucd to bc bound
by EU laws and regulattons. A Trade and Cooperal&ou Agreement beiwecn ihc EU and the IIK was agrccd on 24
December 2020 and ratified by the UK on 30 December 2020 At this stage the ultimate economic effect of the UK
leavine the EU remams unccrta&n and ivill depend on the outcome of replacement trading arrangements followmg th*
separation from the FU In thc meant&mc, this unccnamty is cxpcctcil tn result in volaulny m respect of the pnncipai
risks affecting the Chanty. Hov, ever, this is not expected to have a maiorial impact on the results of the Chanty.

COVID-19
since carly January 2020, thc COVID-19 outbreak has spread amoss ihe globe and lms been class&fied by rh World
Health Organisation as a Pandemic. This &s causing ongoing global disruption to business and economic activity, and
is resulting m subctanuai and substantive government snd central banks relict'actions and siq&port measures in m;my
countries to protect theu economics. The Chanty's mvestment portfol&o has recovered from t2. 178,976 at 31
Decemh«r 2020 iu 82,411,612 at 31 July 2021 (an increase ol 10.68"4, compared io an mcrcasc in thc FTSE 100
during the same period of 8 85v', ) TVhilst it cannot be predicted how long the disrupnon will continue or the full
extent of tbe unpact on the Charity, the COVID-19 outLireak is not considered to have a significant impact on the
ongoing sec&mes nf the Charity As at 31 July 2021 rhe Chanty heto a cash balance ot r-&x.v

Disclosure of information to auditors

Tbe Trustees ivho held office at the date of approval of this Trustees' report contirm that. so far as they are each aware,
&herc &s no rclcvanl audit information of ivhich thc Chanty's aud&tore are unaivare: and each Trustee has taken all the
steps that he or she ought to have taken as a trustcc to make himself or herself aware of any relevant audit information
and to estabhsh that thc Cbarity's aud&tora arc av'src of that tnforn&anon.

Approi ed hy ihe Trust«es ol The James Capel Foundation on 18 August 2021 anrt signed on their behalf'by

P R Mush

Trustee
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Statement of Trustees' Responsibilities in respect of the Trustees' report and the tlnanclal statements

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance v;ith
applicable law and regulations.

The lav apphcable to charities in England and Wales requires the Trustees to prepare financial statements for each
financial year Under that lav: the Trustees have prepared the financial statements in accordance with United Kmgdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable lawl. Under that law
thc Trustees must not approve the financial statements unless they are satisfied that they give a true and fair view of
the state of the affairs of the Chanty and of the incommg resources and application of resources of the Charity for that
period. In preparing these finanmal statements, the Trustees are required to:

~ select suitable accounting policies and then apply them consisiently;
~ observe the methods and principles in the Charities SORP;
~ make judgements and esumates that are reasonable and prudent;
~ state whether applicable UK Accountmg Standards have been followed, subject to any material departures

disclosed and explamed in the financial staiemcnts, and
~ prepare the financial statements on the going concern basis unless it is inappropnate to presume that the

Charity wall contmue its activities.

The Trustees are responsible for keepmg accounnng records that are sufficient to show and explain die Charity's
transactions and disclose ivith reasonable accuracy at any time the financial position of the Charity and enable them
to ensure that the financial statements comply with the Charities Act 2011, The Charities (Accounts and Reports)
Regulations 2008 and the provisions of the Tnist Deed. They are also responsible for safeguarding the assets of the
Charity and hence for taking reasonable steps for the prevention and detection of fraud and other irregularines.
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Independent Auditors' report to the Trustees of The James Capel Foundation

Report on the audit of the financial statements

Opinion

ln our opinion, The lames Capel Foundation's tinancial statements (the "financial statements')

~ give a true and fair viev. of the state of the Charity's affairs as at 31 December 2020 and of its incoming resources
and apphcation of resource~, for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(Uiuted Kingdom Accounting Standard~, comprising FRS 102 "The Fmancial Reporung Standard applicable in

the UK and Republic of ireland'*, and applicable law); and

~ have been prepared in accordance v, ith the requirements of the Chanties Act 2011 and Regulation 3 of The
Charities (Accounts and Reportsl Regulations 2003.

We have audited the financial statements, included withm the Trustees' report and tinancial statements (the "Annual

Report" ), which comprise: the balance sheei as at 31 December 2020; the statement of tmancial activities for the year
then ended; and the notes to the financial statements which include a summary of the siyuftcant accounting policies.

Basis for opinion

We conducted our audit in accordance with Inteniational Standards on Auditing (UK) ("ISAs (UK)") and applicable
law. Our responsibilities under ISAs (UK) are further described m the Auditors' responsibihties for the audit of the
financial statements section of our report. We bclievc that the audit evidence we have obtamed is suAictent and
appropnate to provide a basis for our opinion.

Jsdependence

We remained independent of the Charity in accordance with the ethical reqiiirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC's Ethical Standard and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any matenal uncertainties relating to events or
conditions that, mdividually or collectively, may cast sigmticant doubt on the Charity's ability to continue as s gomg
concern for a period of at least twelve months from the date on which the financial statements are authonsed for issue.

In auditing the financial statements, we have concluded that the tnistees' use of the gomg concern basis of accountmg
m the preparation of the finaucial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Charity's ability to contmue as a going concern.

Our resqtonsibiitttes and thc responsibilities of thc trustees with respect to gomg concern sre described m the relevant
sections of this report.

Reporting on other information

The other information comprises alf of the mformation m the Annual Report other than the financial statements and
our auditors' report thereon. The trustees are responsible for the other information. Our opinion on the financial
statements does not cover the other information antk accordingly, we do not express an audit opmion or any form of
assurance thereon

In connection ivith our audit of the financial statements, our responsibility is to read the other informauon and, m

domg so, consider whether the other mfonnation is matenally inconsistent v, ith the financial statements or our
knowledge obtained in the audit, or othervvise appears to be matenally misstated. If we identify an apparent material
inconsistency or materia! misstatement, we arc required to perform procedures to conclude whether there is s material
misstatement of the financial statements or a nmterial misstatement of the other mformation. If, based on the work
wc have performed we conclude that there is a matenal misstatement of this other information, we are required to
report that fact We have notlung to report based on these responsibihties,
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Independent Auditors' report to the Trustees of The James Capel Foundation
(continued )

Based on the responsibihties described above and our work undertaken m thc course of the audit, ISAs (UK) require
us also to report certam opinions and matters as described below.

fru trees '
Report

Under the Chanties Act 2011 we are required to report to you tf. in our opinion the information given in the Trustees'
Annual Report is inconsistent in any ntaterial respect v ith the financial statements. Wc have no exceptions to report
ansing from this responsibility.

Responsibilities for the flnancial statements and the audit

Rcspousibtli ties of the Ttttrtees foi ihe noaocial sioremean

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the preparation
of the financial statements tn accordance with the apphcable framework and for being satisfied that they give a true
and fair viev . The trustees are also responsible for such internal control as they determine is necessary to enable the
preparation of finanmal statements that are free from matenal misstatement, tvhether due to fraud or error

In prepanng the financial statements, the trustees are responsible for assessing the Charity's ability to continue as a

gomg concern, disclosing as applicable, matters related to gomg concern and using the gomg concern basis of
accounting unless the trustees either intend to hquidate the Chanty or to cease operations. or have no realistic
alternative but to do so.

.4udi tore
'
rexpotutbt'lit tet for (he audtt of the fiaaori al siatemeots

We are eligible to act and have been appointed as auditors under section 144 of the Chariues Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

Our oblecttves are to obtain reasonable assurance about whether tire financial statements as a whole are free from
material nusstatement, whether due to fraud or error, and to issue an auditors' report that includes our opmion.
Reasonable assurance is a high level of assurance. but is not a guarantee that an audit conducted in accordance with
ISAs (UIC) will always dctcct 4 material misstatement v hen it exists. Misstatements can ense from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to mfluence the
economic decisions of users taken on the basis of these financial statements.

Irregularities, mcluding fraud, arc instances of non-compliance with lav s and regulations We design procedures m

line with our responsibilities, outlined above, to detect material misstatements in respect of irregulanties, iociuding
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below

Exp(auction ax io ah at extent ihe ace'it ivax coostdercd capable ofdeteciirrg irregularities, t tie tttdius fraud'

Based on our understanding of the Chanty. we identified that the principal risks of non-compliance wsth lav:s and
regulations related to any act that xvas not m accordance with the Trust Deed, and we considered the extent to which
non-compliance might have a material effect on the financial statements. We also considered those lav, s and
regulations that have a direct impact on the financial statements such as the Charities Act 2011 and Regulanon g of
The Chanties (Accounts and Reports) Regulanons 2008). We evaluated the trustees' incentives and opportumties for
fraudulent mampulatton of the financial statements (including the risk of ovemde of controls) and determined that
the principal risks were related to the postmg of mappropnate Journals, Audit procedures performed included:

~ Making inquiries of those charged with governance in relation to known or suspected mstances of non-

compliance with laws and regulations, mcludtng the hstmg requirements and the under!)tug transaction

documents, and fraud;
~ Testing journals usmg a nsk-based approach and evaluating whether there was evidence of bias; and
~ Testing, on a sample basis, grant approvals and payments.

There are inherent limitations in the audit procedures described above. We are less hkely to become aware of instances
of non-compliance with latvs and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealmem by, for example, forgery or
intentional misrepresentation~, or through collusion
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Independent Auditors' report to the Trustees of The James Capel Foundation
(continued)

A further description of our responsibilities for the audit of thc financial statements is located on the Financial
Reporting Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditors'
reporb

Use of this repute

This report, including the opinions, has been prepared for and only for the Charity's trustees as a body in accordance
with section 144 of the Charities Act 2011 and regulations made under section 154 of that Act (Part 4 of The Charities
(Accounts and Reports) Regulatious 2008) and for no other purpose. We do not, in givmg these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands
it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Charities Act 2011 exception reporting

Under the Charities Act 2011 we are required to report to you if, in our opinion:

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

~ sufficient accounting records have not been kept by thc Charity; or

~ thc financial statements are not in agreemeot with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

too ~C ~~s ( t tc

PricewaterhouscCoopers LLP
Chartered Accountants and Statutory Auditors
Birmingham

18 August 2021
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Statement of financial activities
for the year ended 31 Decem her 2020

Nates 2020 2019
f f

Uarestrkted Funds Unrestricted Funds

Income

Investment income

Income from mvestments - equlnes
- fned mterest securities

39.921
1gn34

52.506
16,993

Interest income 66 140

Total income 58a21 69,639

Expenditure

Cost of raising funds

Investment management costs

Charitable acuvttles

(9,187) (11,451)

Grants payable m furtherance of the Cbanty's ob)ectives
Donations to registered cbanties
Administrative evpenses

(69.921)
(2,000)
(5.904)

(59,884)
(1,000)
(5,457)

Total expenditure (87,012) (7,7921

Net (loss) gain on investmenu (66.222) 265,82(

iVet (expense)/lncorue and net movements ln funds (94,913) 257,672

Reconciliation of funds
Total funds brought fonvard 2,424,441 2 166,769

Toml funds carried forvvard 2,329,528 2,4 4,441

The results shovvn above relate to cnntinuing acnvities.

All mcoming and outgoing resources and funds brought fonvard are unrestricted income funds.

The Charity has no recognised gains or losses other than the net movement in funds for the year. The notes on pages
I I to 14 form an integral part of these financial statements.
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Balance sheet
ur ur 31 December 2020

i'oter 2020 2019

Fired assets

Invcvlmenlv 2, 178,975 2.167,4. 7

Cturcnt assets

Cash at bmb
Cun nt sccvvtnt

Cash h ld by mvestment mana cr
7 438

148,047 59,683

Current gabtgttes

Credttors amounLc fallmg due withm one year f' (5.0321 1 5,483l

Net current assets 1 40,443 57.014

Nel assets 2 l29428 2 4n4 411

The funds ot' the Charitv
l.lnrmlnclcd funds 10 2,329 428 ? 42444 t

These ftnanclai statements were approved by the Trustees of The James Capel Foundation on 18 August 2021 and
werc stgncd on i hen behalf bin

P R Marsh
Tr't I t Ien li, vL-

u '
1

The notes on pages 11 lo 14 form an integral part nl theat: linanciai slalcmcnhv,

10
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Notes
((ntnttttg part oyttte finarrciat sraiemeats)

I Accounting policies

The following accounting policies have been applied consistently m dealmg with items which are considered matenal
in relation to the Charity's financial statements.

Basis of preparation

The financial statements have been prepared under the historical cost convention with items recognised at cost
transacnon value unless otherwise stated m the relevant note(s) to these financial statements The financial statements
have been prepared in accordance with the Statement of Recommended Pracnce. Accounting and Reporting by
Charities preparing their accounts in accordance isdth the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) issued on 16 July 2014 and the Financial Repotxing Standard applicable m the United
Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK Generally Accepted Practice as it

applies 1'rom I January 2015.

The flnancial statements have been prepared to give a 'true and fair' view and have departed from the Charities
(Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true and fair view' This departure
has involved following Accounting and Reportmg by Charities preparing their accounts in accordance with the
Financial Reporting Standard applicable m the UK and Republic of Ireland (FRS 102) issued on 16 July 2014 rather
than the Accounnng and Reporting by Charities: Statement of Recommended Practice effective from I April 2005
ivhich has since been withdrawn

The Charity constitutes a public benefit entity as defined by FRS 102. The Trustees consider the ultimate controlling
party of the Charity to be HSBC Holdmgs pic.

Going concern

The Trustees consider that the valuation of iiivestments, combined with ongomg levels of cash and reserves, support
the Charity's ability to continue as a going concern.

Adoption of FRS 102

The financial statements for the current and pnor year reflect the adoption of the Chanties SORP (FRS 102) and the
Update Bulletin I to this SORP.

The Trustees have taken the exemptions under Update Bulletin I from the requirement to prepare a cash liow
statement.

Grants and donations payable

Grants and donations payablc by the Chanty are recognised when committed to be paid

Fixed assets —investments

Invesmients are measured initially at cost and subsequently at fair value (their market value). Realised gains or losses
on investments arising during the year are calculated as the difference benveen the disposal proceeds and the market
value as at the begrnnmg of thc year (or cost if purchased within the year). Unrealised gams or losses easing dunng
the year are derived from the movement in market values during the year (or since date of acquisitiori if purchased
ivithin the year). Investments are held purely for charitable activities.

Fund accounting

Unrestricted funds are funds which are available for use at the thscretion of the Trustees in furthemnce of the general
objccnves of the Charity.

Income from investments

Dividend and coupon mvestment income is recognised on receipt (which is not considered materially different from
an accruals basis).
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Notes (con(i nved)

Accounting policies (continued)

Interest income

Interest mcome is from bank accounts and cash deposits and is recognised on a receipt basis, which is not considered
matenally different from an accruals basis.

Taxation

The James Capel Foundation is considered to pass the tests set out in Paragraph 1 Schedule 6 Finance Act 2010 and
therefore it nieets the detimtion of a chantable trust for UK income tax purposes Accordmgly, the Charity is
potentially exempt from taxation in respect of income or capital gains received withm categones covered by Part 10
Income Tax Act 2007 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income
or gains are apphed exclusively to charitable purposes,

2 Cost of raising funds

Cost of raising funds composes those costs directly attributable to managing the investment portfolio

3 Grants payable in furtherance of the Charity's objectives

Grants totalhng f69,921 (20 79& f59, (i))sr) were made to 167 individuals 12019& )67 mdi viduaii1 in accordance with
the Charity's purpose.

4 Donations to registered charities

Donations of f 1,000 each (20)9 f),000) were paid to 2 registered charities (201)r' 1 & sf&tiered chart n) m accordance
with the Charity's purpose.

5 Administrative expenses

Administrative expenses represent governance costs and comprise:
2020 2019

Honoranum i Note 71

Reimbursed expenses

Total administrative expenses

5400 5,000

457

Certain administrative expenses of the Charity are paid by HSBC Bank pic. The ~slue of this is not known but is not
considered material. The Charity has no employees

6 Audit fees

The audit is carried out by Pricev aterhouseCoopers LLP as part of their audit of the HSBC Group The audit fee of
f2,000 (20)9. f2, 000) is not charged to the Chanty

7 Material related party transactions

f5,500 (20)9, f5.000) svas paid to J Wassail being an honorarium m respect of duties performed as secretary to the
Charity during the year.

The James Capel Foundation, thc Trustees and its officers are covered under the HSBC Group's Crime, Civil and
Cyber liability and Directors and Officers insurance policies.

12
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NOteS (contlnt/ed)

8 Investments

The market value of investments as at 31 December 2020 was f2, 178,975 (20/9
31 December 2020 comprise:

2020

f2, 367,427), The investments as at

2019

Cost Market
value

Cost Iviarkci

Value
6

Fixed mtcrest

Equities

Altcmative

514,509

1002.678

548 139

527,644

1,075,190

576,141

413,844 417,537

839,020 896,146

1191,396 1.053,744

Total Investments 2,065,526 2, 178,975 2, 144,260 2.367.427

Investments are held primarily to provide an investment return for the Charity.

The investments can be further analysed into:
2020

Cost Market
value

2019

Cost Market
value

f

investment assets in the UK

lnvesunent assets outside the UK

744G45

1321,180

802.592

1,376/83

884,963

1,259.297

1.011844

I 351,583

Total Investments 2,065,525 2,178,975 2, 144.260 '2, 367,427

Investments representing more than 5% of thc portfolio are detailed below:

Description of holdings - 2020

HSBC GIF Global Emerging Market Local Debt ZQI USD
HSBC FTSE All Share Index Inst lnc
HSBC American Index inst fnc
HSBC US Mulu-Factor Equity Fund Inst Inc

Holdiag/
I!nits

27,850
111,296
29,484
27.921

Cost

f
185.517
321,292
215.608
114,534

Market
value

190,698
3cl 80,
219 835
11,829

Description of hold mgs - 2019

HSBC GIF Global Emerging Market Local Debt ZQ I USD
HSBC FTSE All Share Index Inst Inc
I SHAKES III PLC Core MSCI IVorld UCITS ETF USD ACC GBP
HSBC American Index Inst Inc

Holding/
Umts

23.781
95,481
50 3

19,736

Cost

163,187
301,587
238.009

85,425

Market
value

168,29
344,017
39,748

131,109

i3
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NOteS (continued)

8 Inurn(ments (continued)

All stocks are registered in thc name of or held to the order of James Capel &Nominees) Limited.

The movement during the year in the portfolio of investments was.
2020

f
a019

Canymg value (market value) at I lanuary
Add

Invesnnents acqtured during the year I at cost)

2,367,427

1,433205

2, 13',263

845,443

Ltus
Invmtmenus disposed of dun ng the scar I proc cede)

Net (loss) gam on mtestments

(1,555,435)

(66,222)

(876,104)

265025

Carry(ng value (market value) st 31 December 2,178,975 2,367,427

9 Creditors: smnunts falling due within one year

2020 2019

J Waste)I Honoranum
Grant pending payment
J IVassell expenses
Due to Bent:

2,750
2,000

85
197

2.500
2,982

Total Creditors (Accrue)a) 5,032 5,482

10 Unrestr(cted funds

2020 2019

Balance at I Jantuty

Nei (expense) income and nct movcmcnt in funds

2,424,441

(94,913)

2 166,769

257,672

Balance at 31 December 2,329,528 2,424,441
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