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The James Capel Foundation

Trustees' report and financial statemnents
31 December 2020

Trustees’ report for the year ended 31 December 2020

The financial statements have been prepared in accordance with the Statement of Recomrnended Practice: Accounting
and Reporting by Charities preparing their {inancial statements in accordance with the Financial Reporting Siandard
applicable in the UK and Republic of Ireland (FRS 102) issued on 16 July 2014 and the Charities Act 2011 and UK
Generally Accepted Practice as it applies from 1 January 2015.

The financial statements have been prepared to give a ‘true and fair’ view and have departed from the Charities
(Accounts and Reports) Regulations 2008 only 1o the extent required to provide a “true and fair view’. This departure
has involved foilowing Accounting ard Reporting by Charities preparing their financial statements in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) issued on 16 July 2014
rather than the Accounting and Reporting by Charities: Statement of Recommended Practice effective from | April
2005 which has since been withdrawn.

Reference and administrative information

The Charity is known as The James Capel Foundation and is registered with the Charity Commission as an
unincorporated charity with number 270031, The Trustees and principal address of the Charity are listed on page 1.

Structure, governance and management

The James Capel Foundation was established by James Capel & Co under a Trust Deed dated 15 July 1975 and is
governed by that Trust Deed.

Since 1986, James Capel & Co and its associated companies have been owned by the HSBC Group and the businesses
formerly conducted by the James Capel companies, and their employees, have been integrated into the HSBC Group.
The company James Capel & Co changed its name to HSBC Investment Bank plc in 1996, The rights and obligations
of H3BC Investment Bank ple under the Trust Deed were transferred to HSBC Bank plc on 30 November 2002,

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

The Charity’s Trustees are appointed by HSBC Bank plc on the basis of nominations received trom the existing
Trustees, having regard to personal competence, the necessary range of specialist skills and knowledge, and
availability. The Trustees meet formally three times a year, and otherwise as required, to consider applications for
grants in accordance with the charitable aims set out below, to monitor investment performance and to consider such
other matters as deemed appropriate.

An audit committee comprising P R Marsh (Chainnan), I M Latham and J Wassel! meets annuaily, oversees the
internal financial controls within the Charity and reviews the audit.

The Trustees have considered the principal nisks facing the Charity and are satisfied that the controls mitigating the
risks are adequate.

Objectives and activities

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

(a) to such legally charitable institutions, bodies or funds, or for such fegally charitable purposes exclusively as
the Trustees shall from time to time in their absolute discretion determine; and

(b) to or for the benefit of persons for the relief of poverty:
(i) who are for the time being or have been employed by James Capel & Co, or its successor comparnies

in business, or any company assoclated therewith or who are the wives, widows, husbands,
widowers, children, parents or cther dependants of any such persens; and

(i1) are in 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 companies 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 mainty through a network of former
James Capel emplovees.
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Trustees’ report for the year ended 31 December 2020 (continued)
Objectives and activities (continued)

The Trustees confirm that they have referred to and comply with the guidance contained in the Charity 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 Chatity distributed grants totalling £69.921 (20/9: £59884) to 167 individuals (2079 J67
individuals) on welfare issues including the cost of personal alarms, assistance with hospitalisation expenses and day
care costs, praperty maintenance and repairs and a contribution towards heating costs during winter months, The
Trustees intend to continue making grants for similar welfare purposes in the future, During 2020 the Charity also made
daonations ot £1,000 each to 2 registered charities (2079: £1.000 paid to 1 registered charity),

The financial results for the year are set out in the Staternent of financial activities on page 9.

Income decreased from £69,639 in 2019 to £58,321. The cost of raising funds amounted to £9,187 (2079 £11,451).
With charitable grants of £69,921 (26G79. £59,884) and charitable donations of £2,000 {2079: £1,G00), there was a net
expense before movement on investment assets of £28,691 (20/9: £8,153). Net loss on investments amounted to
£66,222 (2019: net gains of £263,825) resulting in a decrease in funds of £94,913 (2079: increase of £257,672) leaving
funds at the end of the year of £2,329,528 (20119 £2,424,44]).

Financial review
Investments

The investments comprising the Trust Fund are managed at discretion by a professional independent fimd manager
under a mandate to secure a batance 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.

Ini the vear ended 31 December 2020, the Fund manager's UK Growth and Income strategy resulted in & total negative
return on the investment ponifolio of -0.30% (2019 +15.11%) which compared with the benchmark of +0.30% (2019:
+15.86%). The benchmark is a mix of indices relevant to the above strategy which was adopted during 2009,

Reserves policy

[t is the policy of the Trustees to seek appesls for grants which they consider qualify for payment and 1o distribute
income within twelve months of it arising.

In the year ended 31 December 2020, expenses and grants exceeded income by £28,691. This excess of expenditure
over income was expected and in compliance with the policy in the medium term.

It is also the policy of the Trustees to invest the brought forward reserves to generate a level of income each vear
consistent with the expected level of expenditure. The Trustees consider that cash held on deposit is a class of
investment, particularly in times of stock market volatility, It is currently the view of the Trustees that the overall level
of investment required lies between £1,000,000 and £2.000,000. The level of reserves at 31 December 2020 was
£2,325,528 (2019: £2,424,44]) which remains above this range. The Trustees are continuing to monitor the level of
global investment market values in the context of the ameunt of income generated and are satisfied with the present
position in the medium term. The level of investment incorue in 2020 was considered adeguate.

There are no other specific reguirements for holding reserves. The Trustees will keep the level of investments held
and other components of reserves under review against the projected calls upon the Charity for assistance.

Adoption of FRS 102

The financial statements for the current and prier year reflect the adoption of the Charities SORP (FRS 102) and the
Update Bulletin 1 to this SORP.
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Trustees’ report for the year ended 31 December 2020 (continued)

Following the referendum on 23 June 2016, the UK ook the decision to teave the European Union {("EU’Y with the
process of the UK leaving the EU commencing on 29 March 2017, The UK left the EU on 31 January 2020 and
entered into a transition period until 31 December 2020, During the transition period, the UK continued to be bound
by EU laws and regulations. A Trade apd Cooperalion Agreement between the EU and the UK was agreed on 24
December 2020 and ratified by the TJK on 30 Decemmber 2020. At this stage the ultimate economic effect of the UK
leaving the EU remains uncertain and will depend on the outcome of teplacement trading arrangements following the
separation from the EUL In the meantime, this urcertainty is expected to vesult in volatility in respect of the principal
risks affecting the Charity. However, this is not expected to have a matenial impact on the results of the Charity.

COVID-19

Since early January 2020, the COVID-19 cuthreak has spread across the globe and has been classified by the Werld
Health Organisation as a Pandemic. This is causing ongoing global disruption to business and economic activity, and
is resulting in subslantial and substantive government and central banks relief actions and support measures in many
countries to protect their economics, The Charity's investment portfolio has recovered from £2,178,975 at 31
December 2020 to £2,411,612 at 31 July 2021 (2n increase of 10.68%, compared w0 an increase in the FTSE 100
during the same pericd of 8.85%). Whilst it cannot be predicted how long the disruption will continue or the full
extent of the anpact on the Charity, the COVID-19 outbreak is not considered to have a significant impact on the
ongoing activities of the Charity. As at 31 July 2021 the Charsty held a cash balance of 1424, v5-.

Disclosure of information to auditors

The Trustees who held office at the date of approval of this Trustees' report confirm that, so far as they are each aware,
there 15 no relevant audit information of which the Charity’s auditors are unaware; and each Trustee has taken all the
steps that he or she ought to have taken as a trastee to make himself or herself aware of anv relevant audit information
and 1o establish that the Charity’s auditors arc aware of that informanen.

Approved by the Trustees ol The James Capel Foundation on 8 August 2021 and signed on their behalf by:

P R Marsh y ,j N L ;%L
Trustee "'}\\}_/{ (AANZE
‘_;,--"”/
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Statement of Trustees’ Responsibilties in respect of the Trustees’ report and the financial statements

The Trustees are responsible for preparing the Trustees’ report and the financial statements in accordance with
applicable law and regulations.

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

¢ select suitable accounting policies and then apply them consistently;

» observe the methods and principles in the Charities SORP;

+  make judgements and estimates that are reasonable and prudent:

*  state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial stalements, and

¢  prepare the financial statements on the going concemn basis unless it is inappropriate to presume that the
Charity will continue its activities.

The Trustees are responsible for keeping accounting records that are sufficient to show and explain the Charity’s
transactions and disclose with reasonable accuracy at any time the financial position of the Charity and enable them
to ensure that the financial statements comply with the Chanties Act 2011, The Charities {Accounts and Reports)
Regulations 2008 and the provisions of the Trust 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 irregularities.
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Independent Auditors' report to the Trustees of The James Capel Foundation
Repert on the audit of the financial statements
Opinion

Ln our opinien, The James Capel Foundation®s financial statements (the “financial statements™):

+  giveatrue and fair view of the state of the Chanity’s affairs as at 31 December 2020 and of its incoming resources
and application of resources, for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland”, and appliczble law); and

s have been prepared in accordance with the requirements of the Charities Act 2011 and Regulation 8 of The
Charities (Accounts and Reports) Regulations 2008.

We have audited the financial statements, included within the Trustees™ report and financiai statements (the “Annual
Report™), which comprise: the balance sheet as at 31 December 2020; the statement of financial activities for the year
then ended; and the notes to the financizl statements which include a summary of the significant accounting policies.

Basis for opinion

We conducted our audit in aceordance with International Standards on Auditing (UK) (“1SAs (UK)™) and applicable
law. Qur tesponsibilities under ISAs (UK} are further described in the Auditors’ responsibilities for the audit of the
financial statements section of cur report, We believe that the audit evidence we have obtained is sufficient and
appropriate {o provide 3 basis for our apinion,

Independence

We remained independent of the Charity in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC's Ethical Standard and we have fulfilted 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 material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Charity’s ability to continue as a going
concern for a period of at least nwetve months from the date on which the {inancial staterzents are authorised for issue.

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

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

Our responsibilities and the responsibilitics of the trustees with respect to going concern are deseribed in the refevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and
our auditors” report thereon. The trustecs are responsible for the other information. Qur opinion on the financial
statemnents does not cover the other information and, accordingly, we do not express an audit opinion or any form of
assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audil, or otherwise appears to be materially misstated. If we identify an apparent material
inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a material
misstatement of the financial statements or a material misstatement of the other information. If, based on the work
we have performed, we conclude that there is a materiai misstatement of this other information, we are required to
report that fact. We have nothing to report based on these responsibilities,
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Independent Auditors' report to the Trustees of The James Capel Foundation
(continued)

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require
us also to report certain opinions and matters as desernbed below.

Trustees' Report

Under the Charities Act 2011 we are required to report to you if, in our opinion the information given in the Trustees’
Annuel] Report is inconsistent in any material respect with the financial statements. We have no exceptions to report
arising from this responsibitity.

Respensibilities for the financial statements and the audit
Responsibilities of the Trustees for the financial statements

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

In preparing the financial statements, the trustees are responsible for assessing the Charity’s ability to continue as a
going concern, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the trustees either intend to liquidate the Charity or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whele are free from
material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion.
Reasonable assurance is & high level of nssurance. but is not a guarontee that en audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements,

Trregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibitities, outlined above, to detect material misstatements in respect of sregularnties, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Explanation as to what exten! the audit was considered capable of detecting irregularities, including fraud:

Based on our understanding of the Charity, we identified that the principal risks of non-compliance with laws and
regulations related to any act that was net in accordance with the Trust Deed, and we considered the exient to which
non-compliance might have a material effect on the financial siatements, We also considered those laws and
regulations that have a direct impact on the financial staterments such as the Charities Act 2011 and Regulation 8 of
The Charities (Accounts and Reports) Regulations 2008). We evaluated the trustees’ incentives and opporfunities for
fravdulent manipulation of the financial statemenis (including the risk of override of controls) and determined that
the principal risks were related to the posting of inappropriate joumnals, Audit procedures performed included:

* Making inquiries of those charged with governance in relation to known or suspected instances of nop-
compliance with laws and regulations, including the listing requirements and the underlying transaction
documents, and fraud;

«  Testing journals using a risk-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 likely 10 become aware of instances
of non-compliance with laws 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 fraug is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion.
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Independent Auditors' report to the Trustees of The James Capel Foundation
{continued)

A further description of our responsibitities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www fre.org.uk/suditorsresponsibilities. This description forms part of our auditors’
reportt,

Use of this report

This repor, including the opinions, has been prepared for and only for the Charity’s trustees as a body in accordance
with section }44 of the Charities Act 2011 and regulations made under section 154 of that Act (Part 4 of The Charities
(Accounts and Reports) Regulations 2008) and for no other purpose. We do not, in giving 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 cxpressly agreed by our prior consent in writing.

Other required reporting
Charities Act 26811 exception reporting

Under the Charities Act 2011 we are required to report to you if, in our opinion:
s we have not received all the information and explanstions we require for our audit; or
» sufficient accounting records have not been kept by the Charity; or
s the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Pwm&cwpm (P

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Birmingham
18 August 2021
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Statement of financial activities
for the year ended 31 December 2020

Nates 2020 2019
£ £
Unrestricted Funds  Unrestricted Funds

Income

Envestment income

Income from investments - equities 39,921 32,506
- fixed interest! securities 18334 16,993

Tnterest income 66 140

Total income 58,321 3 630

Expenditure

Cost of raising funds 2

Investment management costs 9,187 (11,4513

Chatitable activitles

Grants payable in furtherance of the Charity’s objectives 3 (69.921) (59,234}
Donations to registered charities 4 {2,000) {1,000)
Adpunistrative expenses 5 (5.904) (5,457)
Total expenditure (87,012} (77,792)
Net (loss)/gain on investments & (66,222} 265,825

Nef (expense)/income and net movements in funds {94,913) 257,672

Reconclliation of funds

Total funds brought forward 2,424,441 2,166,769

Total funds carried forward 2,329,528 2,424,441

The results shown above relate to continuing activities.
All incoming and outgoing resources and funds brought forward 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
11 0 14 form an integral part of these financial statements.
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Balance sheet
as at 31 December 2020

Noles 2020 2019

Fixed assets

Invesiments & 2178975 2.367427

Current assers

Cash at bank,
Curren!t acoount 7538 TEE:
Cash held by mvestment manager 148,047 59.683

Current liabiiities

Creghtors: amounts fallisg due within one vear 9 (5.832) (5.487)

Net current assets 154,353 57.014
MNet assets 2319.528 2,424 441

The funds of the Charjty
Unrestricted funds 10 2.329.82% 3424 441

These financial statements were approved by the Trustees of The James Capel Foundasion on 18 August 2021 and

were signed on their behalf by

P R Marsh R e
Trustes 3 " ST

The notes on pages 11 to 14 form an integral part of these Nnancial stalements.

10
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Notes

{forming part of the financial statements)
1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered material
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
transaction value unless otherwise stated in the relevant note(s) to these financial statements. The financial staterments
have been prepared in accordance with the Statemem of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102} issued on 16 July 2014 and the Financial Reporting Standard applicable in the United
Kingdom and Republic of Ireland (FRS 102} and the Charities Act 2011 and UK Generally Accepted Practice as it
applies from 1 January 2015,

The fmancial statements have been prepared to give a ‘true and fair” view and have departed from the Charities
{Accounts and Reports) Regulations 2088 anly to the extent required 1o provide a 'true and fair view’. This departure
has invelved following Accounting and Reporting by Charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Treland (FRS 102) issued on 16 July 2014 rather
than the Accounting and Reporting by Charities: Statement of Recommended Practice effective from 1 April 2005
which 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 Holdings plc.

Going concern

The Trustees consider that the valuation of investments, combined with ongoing levels of cash and reserves, support
the Charity's ability t¢ continue as a going concern.

Adoption of FRS 102

The financial staternents for the current and prior year reflect the adoption of the Charities SORP (FRS 102) and the
Update Bulletin 1 to this SORP.

The Trustees have taken the exemptions under Update Bulletin 1 from the requirenient to prepare a cash flow
statemnent.

Grants and donations payable
Grants and donatiens payable by the Charity are recognised when committed to be paid.
Fixed assets ~ investments

Investments are measured initialiy 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 between the disposal proceeds and the market
value as at the beginning of the year (or cost if purchased within the year). Unrealised gains or losses arising during
the year are derived from the movement in market values during the year (or since date of acquisition if purchased
within the year). Investments are held purely for charitable activities.

Fund accounting

Unrestricted funds are funds which are svailable for use at the discretion of the Trustees in furtherance of the general
objectives of the Charity.

Income from investments

Dividend and coupon investment income is recognised on receipt (which is not considered materially different from
an aceruals basis),
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Notes (continued)
Accounting policies (continued;

Interest Income

Interest income is from bank zccounts and cash deposits and is recognised on & receipt basis, which is not considered
materially different from en accruats 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 meets the definition of a charitable trust for UK income tax purposes. Accordingly, the Charity is
potentially exempt from taxation in respect of income or capital gains received within categories covered by Part 10
Income Tax Act 2007 or Section 256 of the Taxation of Chargeabie Gains Act 1992, to the extent that such income
or gatns are applied exclusively to charitable purposes.

2 Cost of raising funds

Cost of raising funds comprises those costs directly attributable to managing the investment portfolio.
3 Grants payable in furtherance of the Charity’s objectives

Grants totalling £69,921 (20719: £59.884) were made to 167 individuals (2019, [67 individuals) in accordance with
the Charity’s purpose,

4 Donations to registered charfties

Denations of £1,000 each (2019 £1,000) were paid to 2 registered charities (2019. / registered charity) in accordance
with the Charity’s purpose.

5  Administrative expenses

Administrative expenses represent governance costs and comprise:

2020 2019

£ £
Honorarium (Nate 7) 5,500 5.000
Reimbursed expenses _404 _457
Total adminisirative expenses 5904 5,457

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

& Audit fecs

The audit is carried cut by PricewaterhouseCoopers LLP as part of their audit of the HSBC Group. The zudit fee of
£2,000 ¢2019: £2,000) is not charged to the Charity.

7 Material related party transactions

£5,500 (2619: £5,000) was paid to ] Wassell being an honorarium in respect of duties performed as secretary o the
Charity during the year.

The James Capel Foundation, the Trustees and its officers are covered under the HSBC Group’s Crime, Civil and
Cyber liability and Drirectors and Officers insurance policies.
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Nates (continued)
8 Investments

The market value of investmers as at 31 December 2020 was £2,178,975 (2019: £2,367.427), The investments as at
31 Drecember 2020 comprisc:

2020 2019
Cost Market Cost Market
value Value
£ £ £ £
Fixed interest 514,509 517,644 413,844 417537
Equities 1062,678 1,075,190 ®91,396 1.053,744
Alternative 548,339 £76,141 839,020 896,146
Total Investrnents 2,065,526 2,178,97% 2,144,260 2.367.427

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

The investrents can be further analysed into:

2020 2019
Cost Market Cost Market
value value
£ £ £ £
Tnvestment assels in the UK 744 345 802,592 884,963 1,011,844
Investment assets outside the UK 1,321,180 1,376,383 1,256.207 1,355,583
Total Investments 2,065,525 2,178,975 2,144,260 2,367,427

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

Description of heldings - 2026 Holding/ Cost Market
Units value

£ £

HSBC GIF Glebal Emerging Market Local Debt ZQ1 USD 27,850 185,537 190,698
HSBC FTSE All Share Index Inst Ine 171,296 321,292 351,807
HSBC American Index Inst Inc 29484 215,608 219,835
HSBC US Mulii-Factor Equity Fund Inst Ine 27.921 114,534 117,829
Description of hotdings - 2019 Holding/ Cost Market
Units value

£ £

HSBC GIF Global Emerging Market Local Debt ZQ1 USD 23,781 163,187 168,292
HSBC FTSE All Share Index Inst Inc 95 481 301,587 344,017
ISHARES [l PLC Core MSCI Warld UCTTS ETF USD ACC GBP 5023 238,009 230,748
HSBC American Index Tnst Tnc 19,736 85,425 131,109



Notes (continued)

8 Investments (continued)

The James Capel Foundation

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

The movement during the year in the portfolio of investments was:

Carrying value (market value) at | January
Add:
Investments acquired during the year {at cost)

Less:
Investments disposed of during the year (proceeds)

Net (loss)/gain on investments

Carrying value (market value) at 31 December

9 Creditors: amounts falling due within one vear

] Wasscll Honorarium

Grant pending payment

T Wassell expenses
Pue to Bank

Total Creditors (Accrusals)

10 Uarestricted funds

Balance at | January

Net (expense)’ income and net movement in funds

Balance at 31 Decemher

14

2020
£

2,367,427

1,433,205

(1,555,435

(66,222

2,178,975

620

2,424,441

(94,913)

2,329,528

Trusiees’ report and financial stalements
31 December 2020

2019
£

2,132,263

845,443

(876,104)

265,815

2,367.427

2019

2,500
2,082

5482

2019

2,166,769

257,672

2,424,441



