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THE SHADNORTH HODGSON BEQUEST
Charity Number 1054512

BALANCE SHEET at 31 DECEMBER 2022

2022

Notes

INVESTMENTS

Marketable Securities
Bank Deposits

907,091
54,620

961,7'f1

990,422
38,361

1,028,?82
CURRENT ASSETS

Cash at bank
Debtors

7,554
429

7,983

3,619
186

3,805

CURRENT LIABIUTIES

Creditors

NET CURRENT ASSETS
1,659

6,030

-2,226

TOTAL ASSETS LESS CURRENT LIABILITIES

NET ASSETS

963,370

963,370

1,026,557

1,026,557

UNRESTRICTED TRUST FUND

Balance brought forward
Excess Income Fund

515,230
448, 140

515,230
511,327

TOTAL FUNDS
963,370 1,026,557

TRUSTEES
W. S. Parker

R. J. Cowley

~ S 0 ~ ~ 0 1 ~ s ~ ~ ~ s k ~ % a 5 ~

S. Smith. i
~ S a 0 ~ r 0 ~ ~ a ~ ~ ~ s ~ a ~ ~ s 0 ~ 4 a ~ ~ S 0 ~ ~ ~ ~ 0 ~ ~ ~ ~ '~ + 4 ~
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THE SHADNORTH HODGSON BEQUEST
Charity Number 1054512

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

Notes

INCOME FROM INVESTMENTS

Dividends 8 bond/note interest
Rathbones
Tilney

Bank Interest

6A
68

25,599
4,292

29,944

21,823
3,359

25, 182

EXPENDITURE ON RAISING FUNDS

Investment management costs 16,025 16,220

EXPENDITURE ON CHARITABLE ACTIVITIES

Governance costs
Donations

6,359
24,000

30,359

6,095
26,820

32,9'I5

NET GAINS ON INVESTMENTS

Investment movements
Rathbones

Gain/loss on disposafs
Revaluation adjustment

Tilney
Gain/loss on disposals
Revaluation adjustment

11A
11A

11B
1'I8

6,052
29,521

14,008
37,286

23,469

23,278

797
12,382

12,742
34,255

11,585

46,997

NET INCOME CARRIED TO
EXCESS INCOME FUND 13 63,187 34,630
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THE SHAOWORTH HOCiti!iON BEQUEST
Charity Number 1054%2
35 «hlcembel' 2022

Notes to the Financiai Stateremts
1 ACCOUNTIN6 POUCIE5

The trustees have adopted the provision of Acomn5ng and Repce5ng by Chilies: Statement Of Rexmeee%4 Pneumapplicable to Naritkss preparing their acecents in with the Charities SORP (FRS102)

Sash of Accounting
The Feareial $tatwrents have been prepared urxfer the historbml cost convan5m The fees Ofposgmwtke of the Financia) Statements and the aevxmting prcctxfufes are adapted to eeet thestwcial circumstances appertaning to the Bequest's activities and objectives.

The Bequest 5~came a Registered Charity on 13Aprii 1996

NPt%.)7%IKhlT$

2A Marketable Secv&hm - Ra

3f GmUP PLC
A20 Furxiirg ll Pk:
Zurich FintrrsM (UK) Pfc
Royal Outch SheN pk:
City of Lon&n Investavmt

Trust pic
M~y lntematenal TrUst
Rothschild Finance S%

PerimtUal SUhord Guaranteed Notes
Rathbone Unit Trust Mget
BHP Group PLC
RIO Tinto pic
Diageo pic
Recti& BentJim' pic
Legal & Geeerh pic
Fidelity Investment SevAces
SUe5shd Solar i' Fumt Nd
Btehzzck FUnd M~
Aberd~ Standard Fvnd Mgrs
Rathbone Unit Trust Mgmt
Treasury 2 1)2% i/I Stock 17.7.24
Jupiter Unit Trust Mgrs
Schrock~ Inves~mt Mgrnot
Link Fund Solutions
CNgroop lrc
M&G Securibss
B&M European Value Retail SA
Ada&I Grip PLC
Go@man Se&s
Treasury 4 I/4% Stock 7.6.32
Aeva Pj C
Pemsimmm PLC
Ehrzkays Bark
H(Cl Infrashl~e co Ltd
i~m-Cola

6.1258o R)tilt:It'.0 SUb Ord Bds
10p ordinary shares

7,8M.OO
0 .01p Ordinary Shares
$0.25 Comrron stack

6.875% bt'.ebs 9.3.23
4.5% b:eds 30.9.26
6.625%a Var MTN 2.$0.Perp-22
8 Ordinary Eum 0.07

Ordinary 25p
Ordinary 25p

Strategic 8ond FUrid
Ordirery $0.50
Ordinary 10p
Ofdinary 28 101/$08p
Ordinary 1010rtgp
(MN8fY 2 fJ2p
Gkeai
NPV Ordlary shares
Ccetl Eumpean Image D
Gbl index Lkd Bond S
High Quatity Bm5 S Dist

Japan Iemrne ZH Dist
Asian irxxxmz L Ire
Rutfer Total Ret inc
5.15'Yo ENtrt 21.5.26
C44al Macro Bond
10p Ordinary Shanss
O.f p Ordinary Shmss
3.125% Snf MTN 25.7.29

Hokti

30,000
22,K6

AH sold

4, $00
1,990

21,000
9,700

640
240
220
152

4,300
AH sold

8,470
5,000

26,000
16,000
4.500

1 1,000
12,000
4,$00

13,000
11,135

1,450
240

14,000
12,4R
')0, 000

250
7,800
3,200

155

452,616.00 4T6,184.00

2022 Valuation
Book Cost 31.12.22

37,277.00 31,863.00
24,766.00 22,670.00

$3 94).00 17631 00

11,239 00 16,831.00
12,f 94.00 26,547.00

28,140.00
I1,220.00
10,235.00
6,839.00
1,998.00
2,873.00
8,262.00

1 i, 480.00
8,12300

16,029.00
16,146.00
16,240.00
11,141.00
S,403.00

13,660.M
16,281.00
10,758.00
8,609.00
8,373.00

16,244.00
17,007.00
$0,266.00
5,794 00
8,025.00
5,065.00
7,802.00

23,365.00
9,330.00

16,448.00
13,915.00
8,030.00
8,746.00

'i0,729.06

1$,579.00
8.621.00

13,250.00
13,968.00
17,105.00
12,543.00
9,013.M

15,604.00
13,384 00
9,974.00
5,964.00
5,129.00

12,312.00
13,0f4.00
$0, )0$.00
3,043.tm
7,907.00
5,261.00
8,196.00

492 710.48 545,799.00

2021 Valuate
Btmk Cast 31.12.21

30,000 37,277.00 33,660.00
22,000 24,766.00 24,985.00
30,9X 34,908.00 3$,656.00

758 13,943.41 12,298.00

4,100
1,990

11,239.12 16,154.00
12,193.72 23,004.09

28, )40.ao
15,219.67
10,234.77
6,K$.46
3,814.65
2,873.04
6,26'f.87

18,398.43
f 0, $79.55
8,122.84

16,028.64
16,145.60
16,239.51
11,140.79
8,403.'f4

13,660.01
$6,281.10
10,758.00
8,609.40
8,373.35

16,243.97
17,006.M

21,000
9,700

640
240
420
152

4.300
1f,tMO

8,470
5,000

26,000
16,000
4,500

1 1,000
12,000
4,$00

13,000
11,135
1,450

240
14,000
12,400

25,828.00
'f 1,332.00
14,077.00
11,74't. 00
16,951.00
S,640.00

12,793,00
24,706.00
10,528.00
9,623.00

16,715.00
15,750.00
$6,626,00
13,890.00
9,442.00

15.3'I3 OO

15,332.00
10,557.00
9,193.OO

7,577.OO

35,311.00
36,427.00

MaNefaNe secvrities are shcevn oa fhe Balance Shs 8 af vatvadaa.

28 MarketeMe - Tgney I from 1.4.21 Kvstyn Partnstra

Hokfing
2022

Bxk Cost
VaIU850A
31.12.22

2021 Valuatice
Hoiding Bo&k Cost 31.12.21

PISates
Bonus
8aM
P%ah
AcldNoas

JIL4dRlom
P/Saba

Addl5em
SAd

FUrdsn8h LLP EqUity I Inv
Ue~l Train Ltd Git'.4aI Equity D )re Nav
Morgan Stantey IF Global Quality ZX UDS
T BaHey Fund Mana Everglade iree 0 GBP
Findlay Park Fds AN96mn USD Dis
First State inv St8%8rt fnv Asia Peife
M8G Securitsss Ltd UK Initt Lkd Corp Bd I Inc
Meian Gbi Inv UK remen UK Specialist
Ml DUnn @9M, Instl Ueh D GP8 Inst Rd
MI Ourn VAIA lretl ldcits 0 GPB )est Pld
Invesco Physicsi Markets C'ahold

(nvesco Physhmi Markets Gold
ETFS Me& Set:~m Etfs physcai gold
Vontcbet Tttr Abs Ret Ret CM AQNG
Vantobel T5 Abs Ret Ret G'dt AQNG
Fidelity )nsl Emerg Mkts R Acc
Fidelity immix Wo& P Inc
BIarazor Jc Worid Mining Trust
tNi@&mtree Commodity Carton
SEI GMF Liqoid Alt $ with P Acc

7055.65
f2014.434

1032
f6923.152

426
3964

7,983

125
195
92

107
67

58.5
125.02

S723.06
3747
506

4'f04

37,277.82
32,799.75
38,683.91
4'f,304.34
55,862.70
11,943.19
8,324.86

13,665.50
27,544.10 44,4%.21
10,6644)
15,245.64 29,087.35
6,260.00 9,518.69
6,0'f9.65

11,974.42 17,53'f.67

19,061.48 20,85B.94
21,059.82 26116.59
11,068.60 $2404.59
45,836.00 44734.17

16,657.28
21,626.19
27,702.77
33,654.33
34,941.25
9,874.29
7,600.47

70M.65
12014.434

1032
21378.089

426
1&43
7,983

935.944
f92

)I6,657.28
21,626.19
27,702.77
42,513.67
34,941.25
45,922.29

7,600.47
$0,015,00
20,959.66

43339.85
34,660.87
42,714.43
55,074.23
62,907.6O
61,204.20

8,377.55
13,146.36
21,045.77

92 10,664.41 1$,952.76

189 17,659.M 24,077.66
78 8,026.20 7,975.50

9199.46 12,474.47 13,1 18.43
9723.06 19,061.46 23,058.24

3747 21,059.82 22069.83

Total
MarkMbfe seevr@es are shown ce th8 BaIaece Sheet at vaiua5ort.

349 454.f7 430,906.78 316 884.23 444,623.28



2021

Rathbcees Capital Accourtt
evelyn PARTNERS Capital Acawnt
Timey US 5 Ament,

4 EW4b~rs: AmoLI~ ~scehable %4hIn one year

Rathbxm l'recce rmt transhmed at year end

45,630.00
8,656.67

333.61
54 620.28

428.92
428.92

57,889.02
20,$98.96

272.76
38,SSb.74

2021

f 85.84
185.84

6 Credible: Ammnbs feIIteg dge w%h)n one year

ATC Asmmtes
6 324.00
6 324.00

2021

6 030.00
6 OM. OO

4, keeS'ncAe I lferest - Rathlmnes

Aberdeen Stam&rd Fund Gbi Ie&K
Admiral Ceaup PLC Purchased 14,9.21
A20 Fundiog II PLC
AcAmeoe~
Aviva bcm5s 6.f25% PUrI&Bsed 31.8.22
Barclays Bsnk PLC
B8M EImWaan Value Rectal

FUnd Mgf8 GÃN European lrKzeea D
elueaeld Scalar le FumI
BHP iMiton
City of Landon Iov Trvst
Citigroup inc
t.~~~la 80.25 Stack

Purchased 20.10.22

200 sold 28.3.22
FIdelity lreestment Seabees, Gk4eI
Fideiity Investmset Service, Stratigic Bonds theet W

All sold 24.$0.22
Goj'dms Sachs
HICt lnfrasNMvre Co Ltd RO.Qf Ord shares

PvA&~4 20.10.22
Interest on ale batance
3i Group PLC
Is@are ill PLC
GCP Infastruc~e Inv Ltd
Legal & GerleraI Group
Legg Masse QIobal Fund WA

All sold 9.3.22
LinK FUnd SOIu5ms
JP Morgan US Equity lax''~e
Jupiter Unit trust Japan )rc
M&G PmmrNes Global Me~ Boncf
Murray Jet Trust
Na5wal Grid PLC
Rsrsimmon PCC 1Op Ord Purchased 8.3.22Rath'~ UrN Trust Mamk
Reckitt Berxkser
Rio Tmto
Rothschikfs
Royal Dutch SheII
Schr+5er tnvest Mgmt Asian In@:e'e &md
Treasury 2 fm 17.7.24
Tnaasunj 3.75% gilt 7.9.21
Treesory 4 1I4% s5xk 7.6.32
Unilever PLC

AJI sold 1.9.22
Zurich Finance (UK) All 24.1022

2022
Holding

4,100
9,8tm

f 'f,9X
11,135
f,990
1,150

250
Vant:ms

152
240

f21,000
758

12,000
K4,500

Rf2,400
240

f30,000

26,000
240

K22,000
130

f10,000
RT,800

1,4M
5,000
8,470

640
4,100

Rf3,000
155

420

1 1,000
8,600

Rm, 000
175

10,000
4,300

ffO

380.89
30'I.84
302.23
293.66

$,094.M
586.16
587.50
832.57
265 39

1,377.48
1,890.00

609.96
462.09
354.88

527.00
259.80

$,987.50

25 598.66

lexeme

556.48
535.20
990.00
288.21
6'f2.50
$64.68
511.48
326.74
694.54

1,688.60
811.80
669.50
46.66

226.31

520.41
462.58

437.50
65.92

197.85
2,062.M

98.32
700.00
804.53
23.00

4,100
9,800

f1,000
11,135

$,956
'I,150

VariaUs
152
240

f21,000
758

12,000
R4,500

221,000
K'f2, 400

240

202f
Hofding

K22,000
130

1,450
5,000
8,470

640
4, f00

Ef 3,000

420

$1,000
8,600

K'f4,090
3.200

230,000
175

10,000
4,300

f 10

151.64
180.58
17S.78
65.1't

),Q84.55
565.34

763.09
265.39

1,682.55
1,890.00

452.22
214.98
337.32
787.50
263.50
354.26

9,987 50

2f 822.67

lncme

179.13

990.00
262.86

61.62
245.80
677.60

1,391.14
785.15
669.50

304.71

629.57
277.03

437.50

2,062.50
89 20

700.00
766.26
)11.79

Irwesbment

8 bcmklnobm interest - Tilneyr from 44.2f EvHyn Partner

2021
Holding

World Mirror@ Trvst
Eveokde inv Mgmt Evenhz& Incc~ 0
First State Inv Stewart Inv Asia Pac LORS 8
FundsmNh LLP Equity I Inv
Fidelity index World P inc
LindseII Train Ltd Gkk& Equity D Nav
M&6 Se~bes Ltd UK IrIR Lkd Corp Bd I le
Morgan Stanley iF Gicassl Quamy ZX UDS
Vontobet Asst mt2mt Twentyfour Aber return

3,747
21,378
'f8,440
7,056
9,723

12,015
9,723
1,032

78

1,629.98
1,434.37

85.49
30.65

353.03
388.08
24.99

269.54
75.47

4291.58

3,747
21,378
18,440

7,056
9,723

12,015
9,723
1,032

78

892.55
1,f71.18

&37.84
1'l5.85
202.05
38327

8.18
240.26
208.27

3,359.39



7 Bank barest

2022 202i

53.83
53.85

0,00
0.00

8 fnves~snt ~anagemmf costi

Rathlxees Fees
Tilrey Fees

9 Governance cd
Tnabses Expenses
ATC Asscciates

2022

9,760.08
6 264.98

'i 6.025.06

34.98
8,324.00
6,358.98

10,153.64
6,066.38

56,220.02

2021

84.52
6,030.00
6,094.52

Ace of Ctubs
The Eden Ccxnmunity (~srthsn project
Robes Project
Scene & Heart
Sovthwerk Day Centre fo Asyhrn Seekers
Tafiha Arh
Wardlaw hip
Wcvnen for refuge Women

0 tA hrveadmm movant - Rathbonea

Pm%loss on sale of investn~ts

2G22

2022

5,000.00

8,000.00
5,000.M

2,0M.OO

4,000.M

24,000.00

2,0OO. OO

5,000.00
5,000.00
4,0OO.OO

2,820.00
4,000,00
4,000.00

2021

Rekimp5on Yreasvry 3.75% GNs f21,000 7.9.2)
Sale LeggMason Global 110O F37.46..
Sate Dtagsn 28 101/108p Ord
Sale 240 Unllever @639.66
Saba 5 15 Wcec}side Energy
Rebmpfke ZurKA Finance 63iXKM
Sale 11IFidelity invest. K2.086
Sab totaf
GaiejLoss On revaluiog i've.~mt' to Market V@Ue

-433.70
5676.55

-1336.59
2476.02

X908.00
4547.57

6,051.85
-29 520.52
-23,468.67

796.60
12.382.00
11 585.40

796.60

11B Investment movements - Tllney I fr@an 1.4.21 evelyn PAR7NERS

Sale 322 Units Heptagon Yacbmari
saic 59.5 Ups Vcetck~ji Tweltrfour Abs
Sah i3 units Wiekmtree hkah@ Semities
Sale $09 units NAsdomNm M~) Securities
Sale 47 Units MOAtiake DUnn VALE
Redempton 8097 FDEG Stewart inv Asia
Redaep50n 935.944 FOEQ dooipfer A!eei Afar UK Spe
Rmfemp5ce f9.6789 FDEQ Moe5ak Sits
Redempt'on 9199.46 FDEQ RdeNy invest Emerg Mkts
Retkmg4ce $584.241 1 FDBO MLC GBL MuÃi Sanhm
Re~iptNA 4 V4.937 FCKQ TB Eveohad tnvest
Redemptice 6378.372 FDEQ Stewart i' ASIA
Sub fofal
Gain ce revaioirg invesbvents ta Market YaIUe

-47.97
625.45

4,932.53
74$.90

3,X6.45
2,455.36

439.22
-2,483.85

-324.45
1,363.85
3,305.80

54,008.28
47,286.44

-23,278.16

2021
12,745.70

92,74$,70
34,255.00

46,996.70

'12 Excess i@corno &md

Safan~ at i.C.m
Clejfw', CSurplvs for year
Bahrme at 31.12.22

2022
5$4,32T.32~,186.82
448 $40.50

202$
476,687.56
34629.76

511 327.32
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THE SHADWORTH HODGSON BEQUEST
Charity Number 1054512

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2022

The trustees present their report with the financial statements of the Shadworth Hodgson 8equestfor the year ended 31st December 2022. The trustees have adopted the provision of Accounting andReporting by Charities: Statement of Recommended Practice applicable to charities preparingtheir accounts in accordance with the Charities SORP (FRS102).

STRUCTURE GOVERNANCE AND lHANAGEMENT

Governing document The charity is controlled by its governing document, a deed of trust

Recruitment and appointment of neiN trustees New trustees are appointed by theexisting trustees who follow agreed guidelines to prepare a short list of candidates from whichthe new trustee is selected by all the existing trustees

Organisational Structure The charity is administered by the trustees with the help ofprofessional advisers as appropriate

Risk management The trustees have a duty to identify and review the risks to which thecharity is exposed and to ensure appropriate controls are in pface to provide reasonableassurance against fraud and error

OBJECTIVES AND ACTIVITIES

Objectives and aims The charity does not undertake any fundraising activities. Thetrustees are responsible for administering the Shadworth Hodgson Bequest and making donationsto suitable beneficiaries. It is the policy of the trustees to grow the assets of the bequest in linewith inflation and to retain sufficient liquidity so that the immediate needs of the bequest can besatisfied. Donabons can be made out of income or capital.

Donations During the current year f24, 000 was donated to charities (see Note 10)

ACHIEVEINENT AND PERFORMANCE

Inv ent Performance The trustees are satisfied with the investment performance duringthe year to 31st December 2022 given stock market conditions.

FINANCIAL REVIEW

Reserves policy It is the policy of the trustees to retain sufficient liquidity to meet the annualoverheads of the trust

Investment policy ft is the policy of the charity to increase the value of investments by the rateof inflation on a yearly basis

Page 6



RESPONSIBILITIES

The trustees are responsible for preparing accounts which give a true and fair view of thestate of affairs ot the charity as at 31st December 2022. The trustees are responsible f k
p pe accounting records which disclose with reasonable accuracy, at any time, the financial 't

t e charity and enable it to ensure that the financial statements comply with charity legisl ti dthe relevant governing instrumen

The trustees are responsible f r saf uarding the assets of the charity, and for taking reas blsteps for revent n and e ec n o fra d and other irregularities

W.S. Parker

~ IPPtI'Jk t tr ter i r eeZ art I rr a+i Sa r

R. . owley

~'
I~ 4 ~ ~ I ~

S. Smith
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THE SHADWORTH HODGSON BEQUEST
Charity Number 1054512

REPORT OF THE INDEPENDENT EXAMINER
TO THE TRUSTEES OF THE SHADWORTH HODGSON BEQUEST

ON ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2022

We have examined the financial statements on pages 1 to 5 which have been prepared underthe Accounting Policies set out on page 3.

Respective responsibilities of Trustees and Examiner
The trustees are respansible for the preparatian of the accounts. The trustees consider thatan audit is not required for this year under section 144 af the Charities Act 2011 (the Charities Act)and that an independent examination is needed.

It is our respansibility to:
- Examine the accounts under section 145 of the Charities Act,
- Follow the procedures laid down in the General Directions given by the Charity

Commission (under section 145(5)(b) of the Charities Act), and
—State whether particular matters have come to our attention

8asis of Independent Examiners'statement
Our examinatian was carried out in accordance with the General Directions given by the CharityCommission. An examination includes a review of the accounting records kept by the charity anda comparison af the accounts presented with those records. It also includes consideration of anyunusual items or disclasures in the accounts, and seeking explanatians from the trusteesconcerning any such matters.

The procedures undertaken do not provide all the evidence that would be required in an audit,and consequently no opinion is given as to whether the accounts present a 'true and fair'view and the report is limited to those matters set out in the statement below.

Independent Examiners'statement
In connectian with aur examination, na material matter has come to our attentian:

(1) which gives us reasonable cause to believe that, in any material respect, the requirements:- to keep accounting records in accordance with section 130 of the Charities Act;
—to prepare accounts which accord with the accounting records and comply with the accounting

requirements of the Charities Act
have not been met; or

to which, in our opinion, attention should be drawn in order to enable a proper understanding
of the aci~&unts to be reached.

Alan Robinson FCA
institute of Chartered Accountants in England and Wales
ATC Associates
Tol Pedn
Trescowe Road
Newton, GernM', e
Penzance TR20 9AG

Date 6 July 2023
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