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Objectives and Activities

Summary of the purposes of
the charity as set out in its

governing document

SORP rafaranca

Para 1.17 The James Capel Foundation was
established for the purposes of making
paymenhs:

A. To such legally charitable
institutions, bodies or funds, or
for such legally charitable
purposes exclusively as the
Trustees shall from time to time
ln their absoiute discretion
determine; and

8.To or for the benefit of persons for
the relief of poverty:

1. Who are for the time being or
have been employed by James
Caps! 4 Co, or its successor
companies in business, or any
corn pany associated therewith or
who are the wives, widows,
husbands, widowers, children,
parents or other dependants of
any such persons; and

2. Are in the oplnlon of the Trustees
necessitous and deserving.

Summary of the main
activities in relation to those
purposes for the public
benefit, in particular, the
activities, pfoiects of
services identified in the
accounts.

Para 1.17 and
ara

The principal activity of the Charity is to
act as a benevolent association to former
employees of James Capel 4 Co and its
associated companies and their
dependents, who need assistance with
the ordinary necessities of Ne or who are
otherwise in financial need. The Trustees
become aware of such circumstances
mainly through a network of former
James Capel employees.

Statement conf~rming
whether the trustees have

Para 1.18 The Trustees confirm that they have
referred to and corn I with the uidance



had regard to the guidance
issued by the Charity
Commission on public
benefit

contained in the Charity Comm)ssion's
general guidance on public benefit when
reviewing the Charity's aims and
obiectlves and in planning future
activities and setting the grant making
policy for the year.

1
Additional information (optionati
You ma choose to include fudher statements where reievant about:

Policy on grant making
Para 1.38

lt is the policy of of the Trustees to seek
appeals for granbi which they consider
qualify for payment and to distribute
income within twelve months of it
arisln .

Policy on social investment
including program related
investment

Para 1.38

Contribution made by
volunteers

Para 1.38

Other

Achievements and Performence

Summary of the main
achievements of the charity,
identifying the difference the
charity'8 work has made to
the circumstances of its
beneficiaries and any wider
benefits to society as a
whole.

SORP rsfsrsncs

Pars 120

During 2022 the charity distributed
grants totalling f75,7&3 to 'l65
individuals on welfare issues including
the cost of personal alarms, boiler
replacement, household repairs, a grant
towards living expenses and a
contribution towards heating costs
during winter months.

No grants were made to registered
char(bee during 2022.

Additional information (optional}
You may choose to include further statements where relevant about:



Achievements against
objectives set

Performance of fundraising
activities against objectives
set

Investment performance
against objectives

Other



Financial Review

Review of the charity's
financial position at the end
of the period

Statement explaining the
policy for holding reserves
stating why they are held

Pars 1.21 In the year ended 3f December 2022
expenses and grants exceeded Income
by f54,857. This ecess of expenditure
over Income was expected and in
compliance with ths reserves policy in
the medium term.
lt is the policy of the Trustees to invest
the brought forward reserves to generate
a level of income each year 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 ths Trustees
that the overall level of investment
required lies between D m and 52m. The
level of reserves at 3f December 2022
was 82,283k which remains above this
range.

Amount of reserves heki
Reasons for holding zero
reserves
Details of fund materially in
deficit
Explanation of any
uncertainties about the
charity continuing as a going
concern

Pars 1.22

Para 1.22

Pars 1.24

Pars 1.23

52 253K

Additional Information {optional}
You ma choose to include further statements where relevant about:

The charity's principal
sources of funds (including
any fundraising)

Para 1.47
The only source of funds is the
investment portfolio.

lnvestmenl policy and
objectives including any
social investment policy
adopted

Pars 1,46

A description of the principal
risks facing the charity

Pars 1.4ri



StructUre, Governance and Nlanagement

Description of charity's
trusts:
Type of governing document Pars 1.25 Trust Deed dated 15 July 19?5

How is the charityconstituted�?

assi r'2
Trustee selection methods
including details of any
constitutional provisions e.g.
election to post or name of
any person or body entitled
to appoint one or more
trustees

Pars 1.25

Para 'I 25

Unincorporated Chary

The statutory power of appointing new
or additional trustees is vested in HSBC
Bank pic as the successor company of
James Capel a Co, the founding
company.

Additional information (optional)
You ma choose to include further statements where relevant about:

Policies and procedures
adopted for the induction
and training of trustees

Pars 1.51

The charity's organisational
structure and any wider
network with which the
charity works

Para 1,51

Relationship with any
related parties

Para 1,51

The Trustees consider the ultimate
controlling patty of the Charity to be
HSBC Holdings pic.

Other

Reference and Administrative details

Charit name The James Ca I Foundation
Other name the char' uses none
Re istered charit number 2?0031
Charity's principal address tf Canada Square, London, E14 SHQ



Names of the charity trustees who manage the charity

Trustee name

Peter Richard
Marsh

2 lan Collier

Robert Paul
Jarvis

4 John ttitarttn
Latham

Brian John
Nlarshall

6 Valerle Lammin

Iitichael Wtlfred
Penney

John Summers

Office (if any)

chairman

Dates acted if not for whole
ear

Name of person (or body) entttted
to a nt trustee if an

HSBC Bank pic

9
10
11

12

13
14

15

16
'l7

18

18
20

Co rate trustees —names of the directors at the date the re rt was a roved

none

Name of trustees holding title to property belonging to the charity

Trustee name

none
Dates acted ff not for whats ear



Description of the assets
held in this capacity

Name and objects of the
charity on whose behalf the
assets are held and how this
falls within the custodian
charity's objects

Details of arrangements for
safe custody and
segregation of such assets
from the charity's own
assets

Additional information (optional)

Names and addresses of advisers {Optional information)

Type of Name Address
adviser
tnvsetment HSBC Global Asset
manager taanagement

1 Canada Square, London, E14 SHQ

Name of chief executive or names of senlor staff members (Optional information)

Exemptions from disclosure

Reason for non-disclosure of ke rsonnel details

Other o tionai information



Declarations

The trustees deciare that they have approved the trustees' report above.

Signed on behalf of the charity's trustees

Signature{a)

Peter Richard )Narsh

Chairman

Ful) name(s)

pos)tion (eg secretary&
Chair, etc)
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Trustees and professional advisers
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The Janrea Capel Foundanon

Trustees' report and 6nancial statements
31 December 2022

Trustees' report for the year ended 31 December 20?2

The fmancial statements have beeo prepared in accordrmce with the Statement ofRecommended Practice: Accounting
aud Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the Financial Reporting Standard applicable
in the United Kingdom and Repubhc of Ireland (FRS 102) and the Charities Act 2011 snd UK Generally Accepted
Practice as it applies from I January 2019.

The financial statements have been prepared to give a 'uue and fair' view and have departed fiom the Charities
(Accounts and Reports) Regulations 2006 only to the extent required to provide a 'true snd fair vievu, This departure
has involved following Accounting aod Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their fmancial statements in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102) issued in October 2019 rather than the Accounting and Reporting by Charities;
Statement of Recommended Practice effective from I 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 dt Co under a Trust Deed dated 15 July 1975 and is

governed by that Trust Deed,

Since 1986, James Capel d'c 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 dk Co changed its name to HSBC Investment Bank pic in 1996.The nghts 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 income thereof, may be paid as a loan or otherwise m HSBC Bank pic

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

An audit committee, comprismg P R Marsh (Chairman), R P Jarvis, J M Lathnm and J Wassell, meets aonually,
oversees the internal financial controls within the Charity and reviews the audit.

The Trustees have considered the principal risks 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 legally charitable purposes exclusively as
the Trustees shall from time to time in their absolute discretion determine, ' snd

(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 tk Co, or its successor companies
in business, or any company associated therewith or who are the wives, widows, husbands,
widowers, children, parents or other dependents of any such person; snd

(ii) are in the opinion of the Trustees necessitous and deservhtg.

The principal activity of the Charity is to sct as a benevolent association to former employees of James Capel & Co
and its associated companies and their dependents, who need assistance with the ordinary necessities of life or who
are otherwise in fmancial need. The Trustees become aware of such circumstances mainly through a network of former
James Capel employees.

RESTRICTED



The Istnm Capel Foundation

Trustees' report snd financial statements
31 December 2022

Trustees' report for the year ended 31 December 2022 (contjntied)

Objectives and actlvtties (continued)

The Trustees confum 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 snd m planning future activities
and setting the grant making policy for the year.

Achievements and performance

During 2022 the Charity distributed grants totalling f75.753(2021:655 602i to 165 individuals (2021:162 indi viduais)
on welfare issues includmg the cost of personal alarms, boiler replacement, household repairs. a grant towards living
expenses and a contribution to heating costs during winter months. The Trustees intend to continue making grants for
sinuiar welfare putlxx es in the future. During 2022 the Charity made no donatitms to registered charities (2021:nil),

Thc financial results for the year are set out in the Statement of fimmcial activities on page 9,

Income decreased from f51,100 in 2021 to f35,555. The cost of raising funds amounted to f8, 136 (2021 f 1 1,919).
Charitable grants of f75,753 (202 it f55,602) were made. The net expense before movement on investment assets is
f54,657 (2021: f22 300). Net loss on investments amounted to f235,215 (2021: ner gain off246, 090) resulting in a
decrease in fimds of f289,872 (2021. increase off223,790) leaving funds at the end of the year of f2,263,446 (2021:
f2, 553,318).

Financial review

Investments

The invesmnents comprising the Trust Fund are managed at discretion by a professional independent fund manager
under a mandate to secure a balance of income and capital gmwth. There are no investment restrictites placed on the
Trustees by the Trust Deed and the Trustees have not placed any investment restrictions on the fund manager.

The Foundation's portfolio is invested in the PIMS Balanced model portfolio with HSBC Global Asset Management,
which bad a negative return for the year of 8.3% (2021: 12.57% positive returni compared to the respective Asset
Risk Consultant ('ARC'i index which showed a loss of 10.2% (2021: 10.2% gain).

Reserves pulley

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

In the year ended 31 December 2022, expenses and grants exceeded income by f54,657. 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 year
consistent with the expected level of expenditure. The Tmstees 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 f.1,000,000 and f2,000,000. The level of reserves at 31 December 2022 was
f2,263,446 (20213 f2, 553,3)8i which remams above this range, The Trustees are continuing 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 income in 2022 was considered adequate.

There are no other specific requirements 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.

RESTRICTED



The James Capel Feenihmcn

Trustees' retxirt and financial scrtements

31 December 2022

Trustees' report for the year ended 31 December 2022 (coutintted)

Future developments

The Russian invasion of Ukraine in February 2022 resulted in the outbreak of war between the two countries, This

resulted in many countries implementing significant sanctions and trade restrictions againsx Russm in support of
Ukraine. This has had repercussions in the global economy creating uncertainty and market volatility. Whilst

negotiations continue to seek a resolution, the outcome of the negotiations is unlikely to lead to the resolution of the

conflict in the foreseeable future, Consequently, the war is expected to continue for some time into the future with

ongoing disruption in UK domestic and global markets. It is not considered that the Russia-Ukraine war will have a

significant impact on the principal risks of the Charity due to the nature of the Charity's operations.

During 2022, the UK economy has I'aced a number of ctudlenges, including rising inflation, increased interest rates

and a period of significant market volatility that followed changes to policies announced by the UK Govemmcnt.

Consumer confidence has fallen with a deepening cost of living crisis partly driven by a sharp rise in energy prices.
This has led to uncertainty in respect of growth expectarions in the UK economy in 2023. However, due to the nature

of the Charity's transactions, it is not considered that these events will have a significant impact on its prmcipal risks.

During the first 7 months of 2023, the Charity's Trustees further increased the heating subsidies paid to less weIJwff

eligible pensioners in response to the ongoing energy crisis, withdrawing f100,000 fmm the investment portfolio to

cover these and other grants, The Charity's other expenses remained stable, Global markets advanced slightly dunng

the first half of 2023. The market value of the Charity's investment portfolio at 31 July 2023 was f2,223,088, being

0.555e more than the market value at 31 December 2022. As at 22 July 2023, the Charity held a cash balance of

f55.124, a decrease of f430 &om the cash balance held at 31 December 2022.

Disclosure of information to auditors

The Trustees who beld office at the date of approval of this Trustees' report confirm that, so far as they are each aware,

there is no relevant audit information of whish the Charity's auditors are unaware; and each Trustee has taken all the

steps that he or she ought to have taken as a trustee to make himself or hermlf aware of any relevant audit information

and to establish that the Charity's auditors are aware of that information.

Approved by the Trustees of the James Capel Foundation on 20 September 2023 and signed on then behalf by:

PR~
Trustee



The James Capel Foundauon

Trustees' report and finsncud statements

3 1 December 2022

Statement of Trustees' Responsibilities in respect of the Trustees' report aud the Ilnanctal statements

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance with

applicable law snd regulations.

Tbe law applicable to chariticu in England and Wales requires the Trustees to prepare financial statements for each

financial year. Under that law the Trustees have prepared the fiuancial statements in accordance with United Kingdom

Generally Accepted A~untmg Practice (United Kingdom Accounting Standards and applicable law). Under that law

tbe Trustees must not approve the financial statements unless they are satisfied that they give a tme 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

period. In preparing these financial statements, the Trustees are required to:

~ select suitable accotmting policies and then apply them consistently;

e 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 fofiowed, subject to any material depatures

disclosed and explained in the financial statements; and

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Charity will continue its activities.

The Trustees are responsible for keeping accounting records that are suAicient to show snd 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 suttements comply with the Charities Act 2011, The Charities (Accounts and Reports)

Regulationc 2008 and the provisions of the Trust Deed. They are also responsible for safeguardmg the assets of the

Charity and hence for taking reasonable steps tor the prevennon and detectioo of fraud aud other irregularities.

Approved by the Trustees of The James Capel Foundation on 20 September 2023 snd signed on their behalf by;

rcu r~



The James Capet Foundation

Tiliitees report aflit fiosllc1 st its ieifl crit s

31 December 2022

Independent Auditors' report to the Trustees of The James Capel Foundation

Report on the audit of the tlnancial statements

Opinion

In our opinion, The James Capel Foundation's financial statements (the "financial statements").

~ give a true and fair view of the state of the Charity's affairs as at 3 1 December 2022 and of its incoming
resources and application of resources, t'or the year then ended;

s 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 applicable law); and

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

We have audited the tinancial statements, included within the Trustees' report and financial statements (the "Annual
Report'"}, which comprise: the Balance Sheet as at 31 December 2022; tbe Statement of Financial Activities for the
year then ended and the notes to the financial statements, which include a descripfion of the significant accounting
policies,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable
Iaw. Our responsibilities under ISAs (UK) are further described in the Auditors' responsibilities for the audit of the
financial statements section of our report, We believe that the audit eiddence we have obtained is sufficient and
appmpriate to provide a basis for our opinion.

Independence

We remained independent of the Charity m accordance with the ethical requirements that are relevant to our audit of
thc fioancial statements Lo the UK. which includes the FRC's Ethical Snmdard and we have fulfilled our other ethictd
responsibilities in accordance with these requirements.

Coaduslons relafing to going concern

Based on the work we have ptsfotmed, we have not identified any material uncertainties relating to events or
conditions that, individually or collecfively, may cast significant doubt on the Charity's ability to continue as a going
concern for a period of at least twelve months from the date on which the financial statements are authorised for issue,

ln auditing the financial statements, we have cond uded that the trtistees' use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

However, ~ 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 responsibilities of the trustees with respect to going concern are described in the relevant
sechons of this report.

Reporting on other information

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

In cennection with our audit of the financial statements, our responsibility is to read the other informafion and, in
doing so, consider whether the other information is materially inconsistent with the fmancial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. Ifwe 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 matenal misstatement of the other informahon. If, based on the work
vre have perfurtnrxl, we conclude that there is a roaterial misstatement of this other infortnation, we are required to
report that fact, We have nothing to report based on these responsibilities.



The James Capet Foundation

Trustees' report and tinsnciat statements
3 I December 2022

independent Auditors' report to the Trustees of The James Capel Foundation
(continued)

Based on our work undertaken in the course of the audit, the Charities Act 2011 requires us also to report certain
opinions and matters as described 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'
Annual Report is inconsistent in any material respect with the financial statements. We have no exceptions to report
arising from this responsibility,

Responstbi(tties for the flnancial statements snd the audit

Responsthillnes of the Trustees for the financial sratements

As explained inore fully in the Statement ofTrustees' 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 ss they determine is necessary to enable the
preparation of financial statements that are free f'rom material misstatement, whether due to fraud or error.

ln preparing the fmancial statements, the trustees are responsible for assessing the Charity's ability to continue as a
going concern, disclosing as applicable, msners 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 '
responsiMittes 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 snd report in
accordance with the Act and relevant regulations made or having efiect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole sre free from
material misstatement, whether due to fraud or ermr, and to issue sn audimrs' 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 misstatetuent when i t exists. Misstatements can arise from fraud or error and
are considered material if, imiividually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

irregularities, including fiaud, are instances of non-compliance with laws and regulations. We design procedures in.
line with our responsibilities, outlined above, to detect material misstatements in respect of irreguiarities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including finud, is detafled below.

Based on our understanding of the charity sector we identified that the principal risks of non-compliance with laws
and regulations related to any act that was not in accordance with the Trust Deed. and we cvrnsidered the extent to
which non-compliance might have a material effect on the financial statements. We also considered those laws and
regulations that have a direct impact on the financial statements such as the Charifies Act 2011 and relevant
regu! ations made or havmg an effect thereunder, including The Charities (Accounts ami Reports) Regulations 2008.
We evaluated the incentives and opportunities for fisudulent manipulation of the financial statements (including the
risk of override of controls) by the uustees and those responsible for, or involved in, the preparation of the financia
statements, and determined that the principal risks were related to the posting of inappropriate journals, Audit
procedures performed included;

~ Testing journals using a risk-based approach and evaluating whether there was evidrstce of bias; and
~ Testing the investment management costs.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with htws and regulations that are not closely related to events and tmnsactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fiaud is higher than the risk ofnot
detecting one resulting &om error, as fmud may involve defiberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion.

A fiuther description of our responsibilities for the audit of the financial statements is located on the FRC's website
at; www. frc.org. uktauditorsresTonsibilities. This description forms part of our auditors' report.

RESTRICTED



13te Jsla«k Capel l'coco«non

Trustees' rttstn scd fuanctst ststeturnts
31 D«reruher 2022

lttdepettdettt Autlttors' report to the Trustees tsf The Jatttes Capel Fottndattett
(continuetl)

Use oj the report

This report including tbe opimons, hss btunt prepared for and only for the Charity's nustees se a body m accordance
with section 144 of the Cbsrtues Act 20i I and regtdattons made under section 154 of that Atu fPmt 4 of The Charines
lAccouuts and Reports) Regulations 200gl snd for no othe purpose, We do uou m giving these opinions, acc«pt or
assume rcsponsibihg for any other purpose m to sny other person to whom tbts report is shown or mto whose bands
it msy ante save where expressly agreed by our prior consent in writing.

Other reqtsired reporting

Charities Aet 2tt 1 1 exception reportiag

Under the Charities Act 2011 we arc required to rcport to you if, in our opinionr

w« lurve not received s!1dte information snd explanations wc require for our audit; or

~ suFicient sccounung records have aot been hept by tbe Charity; or

tbe 6nsnctkl ststeulcltts ate not ln sgreernent with tbc accounting records.

We have no exceptions to report. srising from tbit rcspotuubifity.

Pricewstcrhous«Cootsus LLP
Chartered Acctmntants and Statutory Auditors
London

~QS«ptcunber 2023

RESTRtCftO



The James Capel Foundation

Tmstees' report and financial statements
31 December 2022

Statement of financial activities
for the year ceded 3I December 2()22

Noses 2022 2021
8 f

Unrestricted Funds Unrestricted Funds

Income

investruent income

Income from investments - equities
- dxed interest securities

244176
10,793

40, 129
10,967

Interest mcome

Total income 35 si55 51,100

Expenditure

Cost of raising funds

Investment nuuugemcnt costs

Charitable actlvittes

(8,136) (11,919)

Grants payable in 6utherance of the Charity's objecuves
Donstwns to registered charities
Administrative expenses

Tetal expenditure

(75,753)

(M23)

(90412)

(55,602)

{5,879)

(73,400}

Net ilosspgain on investments (235415) 246,090

Net (expense)/Income and aet mevenuutts la fund» (289,872) 223,790

ReceucSanoa ef ftmds
Toad funds brought Reward 2453318 2,329,528

Total funds carrieil forsvsrd 2&3s(46 2,553,318

The results shown above relate to continuing activities.

All incoming and outgoing resourms snd funds brought forward tue unrestricted income funds.

The Chanty hss no retxrgnised gains or losses other than the net movement in funds for the year. Tbe notes on pages
11 to 14 form an integral part of these ntnancisl statements.
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The James Capel Foundation

Trustees' report and tinsncial statements
31 tyecember 2022

Balattee sheet
ns ar 3I Decentftcr 2022

Notes 2022 2021

Axed asseis

Investments 2211,005 2,515,695

Current assets

Cash at btmk:

Cuneot account
Cash beld by invesunent manager

6,060
49,494

4,915
35499

Curreut tiabtNnes

Creditors: amounts faHing due uadun onc year (3,1131 (2,691)

52,441 33,623

Net assets 2,553,310

The funds of tbe Charity
Unrestncmd funds 10 2,553,31 B

These financial statements were approved by the Trustees ofThe James Capel Foundation on 20 September 2023 and

were signed on their behalf by:

ken~
P R Marsh
Trustee

The notes on pages 11 to 14 form an integral part of these financial statements.
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The James Capel Foundation

Trustees' report and financial statements
3 \ December 2022

Notes
(funning parr of the)faaneiol statements)

I Accountiag po(tries

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

Basis of preparafloa

The financial statements have been prepared in accordance with the Statement of Recommended Pmctice; Accounting
and Reporting by Charities preparmg their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the Financial Reporting Standard appflcable
in the United Kingdom and Republic of Irehmd (FRS 102) and the Charities Act 2011 and UK Generally Accepted
Practice as it applies t'mm I January 2019.

The financial statements have been prepared to give a 'nue and fair' view and have departed I'rcnn the Charities
(Accounts and Reports) Regulations 200g oaly to the extent required to provide a 'true and fair view'. This departure
has involved foflowing Accounting and Repornng by Charities: Statement of Recommeaded Practice applicable to
charities preparing their financial statements in accordance with the Financial Reportmg Standard applicable in the
UK and Republic of Irekmd (FRS 102) issutsi in October 2019 rather than the Accoun tie g and Reporting by Charities:
Statement of Recommended Practice etTective from 1 April 2005 which has since been withdnrwn.

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

Going eoacern

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

Adoption of FRS 102

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

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

Grants and doaaflons payable

Grants and donations payable by the Charity are recognised when connnitted to be paid.

Fixed assets —investments

Invesnuents are measured initially at cost and subsequently at fau value (their market value). Realised gains or losses
on investments arising during the year are calculated as the difference between the disposal pmceeds and the market
value as at the beginning of the year (or cost if purchased within tbe year). Unrealised gains or losses arising during
the year are derived fmm 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 available for use at the discretion of the Trustees in furtherance of the general
objectives of the Charity.

Income fram investments

Dividend and coupon investment income is recognised on receipt (which is not considered materially different from
sn accruaB basis).
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The James Capel Foundanon

Trustees' report aud financial statemeuta
31 December 2022

Notes (eionti nued)

1 Accounting policies (continued)

Interest income

Interest income is from bank accounts and cash deposits and is recognised on a receipt basis. whish is not considered
materially different from an accruals basis.

Taxatlon

The James Capel Foundation is considered to pass the tests set out in Paragraph I Schedule 6 Finance Act 2010 and
therefore it meets tbe definition of a charitable trust for UK income tax purposes. Accordingly, the Charity is

potentially exempt fmm 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 Ctusrgeable Gains Act 1992, to the extent that such income
or gains are applied exclusively to charitable purposes.

2 Cost of l alslng fllnds

Cost of raising fimds comprises those costs du ectly attributable to managing the investment portfolio,

3 Grants payable in furtherance of the Charity's objectives

Grants totalling f75,753 (2021: f55, 602) were made to 165 individuals (2021: 167 ind(v(duabl in accordance with
the Charity's purpose.

Donations to registered charities

During 2022 no donations to registered charities were made (2021:ni I).

5 Administrative expenses

Administrative expenses represent governance costs and comprise:
2022 2021

Honorarium i Note 7}

Reimbursed expenses

Bank char ger 13B

5,500

379

Total admhtkstrative expenses 5,879

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.

6 Audit fees

The audit is earned out by PricewaterhouseCoopers LLP as part of their audit of the HSBC Group. The audit fee of
f2,000 (2021: f2, 000} is not cbartpxt to the Charity.

7 Material related party transactions

f5,500 (2021: f5,500) was paid to 1 Wasseil being an honorarium in respect of duties performed as secretary to the
Charity during the year,

The lames Capel Foundation, the Trustees and its ofhcers are covered under the HSBC Group's Crime, Civg and
Cyber hability and Directors and Officers insurance policies.
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The James Capel Foundation

Trustees' report and fmauciat statements
31 December 2022

NOteS (contintteti)

8 Investments

The market value of investments as at 31 December 2022 was E2,211,005 (2021; xr2, 5)5,695). The investments as at
31 December comprise:

2021

Market
value

f

Cost Market
Value

f,

Ftxed interest

Equities

Alternative

859,911

763 «09

6&6,611

779,699

759,7&7

671419

557y20

847,549

987,063

352,070

1,053,856

Total Iavestmcnts 2310dt31 2,211,005 2391,832 2,515,695

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

The invesunents can be further analysed into:
2011

Cost Market
value

2021

Cost Market
value

f.

investmcnt assets in dte UK

Investment sauna outside dm IJK

53,820

2~,2 I I 2,156,922 2,391,832 2,515,695

Total Invesnneats 2310,031 2411,005 2,391,832 2,515,695

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

Descrlpdoa of hemlugs - 2022 Holding/
Ilatts

Market
valse

f

HSBC Global Funds ICAV Global Govt Bond index Fund ZQHGBP
HSBC American Index Inst Iuc
BSBC Global Investment Funds Cdobal Corporate Bond ZQHGBP
BSBC Global Funds ICA V Multi-Factor Woddaqdc Equity ZQ

24,412
49,388
17,005
27,916

252,269
434,950
173,234
278,490

223,617
429,725
153,234
279,418

Descnption ofholdings - 2021

HSBC Global Funds ICAV Global Govt Bond Index Fund ZQHGBP
HSBC Atnerican Index Inst Inc
HSBC Global Invmtment Funds Global Real Estate Equity ZQ I
HSBC Global Funds ICAV Multi-Factor Worldwide Equity ZQ

Holdingt
IJuits

24, 181
45.678
!4,746
28,782

Cost

258,321
403, 165
112,972
287.110

Market
value

f
257281
441,207
139,741
317,749
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The James Capel Foumhmoa

Trustect' report and financial ~ts
3 I December 2022

NoteS (continued)

8 Investments (continued)

Al) 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 invesnnenm was;
2022

8
2021

J.

Canymg value (market value) at I January

Add:
Investtnents acquired during the year (st cost)

2415,695

ld 34,130

2,178,975

2,678$50

Less:
Investmenn disposed of dunng the year (pmceeds)

Net (loss)/gain on investmeats

(1403,605)

(235315)

(2,587,920)

246,090

Carrytag valse (market value) st 31 December 2411&005 2,515,695

9 Creditors: amounts falBng due wltldn one year

2022 2021

I Wassail Honorarium 2,750 2,750

J Wassail ~ 141

Total Credttors(Accrasts) 3,113 2,891

10 Vtnestrlcted funds

2022 2021

Balance at I January

Net (expense)/income and aet movement in funds

2,553318

(2S9,872)

2.329,528

223,790

Balance at 31 December 2v763,446 2,553,318
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