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H M Hubbard Will Trust - Law Scholarship Fund

TRUSTEES' ANNUAL REPORT

for the year ended 5 April 2023

The Trustees present their financial statements and annual report for the year ended 5 Aprg 2023. The financial

statements have been prepared In accordance with the accounting policies set out in note 1 to the financial statements
and comply with the Wgl, the Charities Act 2011 leffectlve 1January 2019) and Accounting and Reporting by Charities:
Statement of Recommended Practice (FRS 102(.

mructure, Governance and Management

constitution

The Cherty was estabgshed by the Wgl dated 3 Aprg 1946 of Henry Malcolm Hubbard, as amplified or varied by Court

Orders dated 8 June 1962 (Sister's Fund - Construction of Wgij and 15 October 1962 (Mrs Marston's Fund - Variation of
Trusts Act 1953(, by schemes made by the charity commission sealed an 21 Aprg 1995, 15 Aprg 1996, 31 May 2011
and 21 April 2016 and by a Deed of Disclaimer by the Pubgc Trustee dated 15 February 2005. Mr Hubbard died on 23
December 1946 and probate of his Will was granted on 13 March 1947.

The Charity needs Trustees with experience of the lsw and of legal training and also Trustees with a Rnancisl background.

Trustees are recruited by the existing Trustees through their contacts In these arns. The present Trustees comprise two

lawyers, an accountant and a former investment manager.

The power of appointing Trustees Is now vested In the surviving Trustees or Trustee for the time being.

investment powers

The Wgl gave the Trustees only Rmlted powers of Investment and use has been made of the statutory investment powers

under the Trustee Act 2000 to delegate discretionary Investment powers and to use nominees to hold the Charity's

investments.

Gavamance and internal controi

The Trustees have appointed TMF Global services (UK( ud to carry out the day-to-day administration of the charity,

AR sieniRcant decisions are taken by the Trustees, either at meetings or through consultation out of meetings. Ag

payments must be approved by two Trustees.

The Trustees meet at least once In each year. They receive quarterly investment reports fram the Investment Advisers,

with whom they meet at least once a year to review Investment performance and strategy.

Rbk monepcment

The Trustees have considered the major risks to which the Charity is exposed and are satisfied that systems are In

placeto mitigatethose risks.



H M Hubbard Will Trust - Law Scholarship Fund

TRUSTEES' ANNUAL REPORT

for the year ended 5 Aprg 2023

Objectives and Activities for the pubgc Benefit

CgijecNms and haw they are achieved

Following the making of 4 new Scheme under the Charities Act 1993 by the Charity Commlsdion on 21 April 2016,

which made certain amendments ta the objectives set out in the Will, the principal objective of the charity Is to

provide scholarships to study in France, Spain or Canada the law and legal procedure of the particular country.

However, if suitable candidates cannot be found to fulfg this objective then the Trustees may make an award for the

study of the law of the European Union ln France and Spain,

To be eligible for the award of a scholarship, a candidate must have obtained elthen

a) e law degree of at least class 2(li) from 4 UK university; ar

b) a graduate diploma In law; or

c) a Chartered Institute of Legal Esecutlves' level 6 diploma in law and practice;

and must evince to the Trustees an Intention to pursue a career as 4 sogcltor In England and Wales. Hawever, if suitable

candidates cannot be found who fulgl this cditerlan, the Trustees may make awards to Individuals who have quagfled

and are currently practicing as so Bcltora.

Under the 31 May 2011 scheme, the amaunt to be set aside out of income each year for the provision of a scholarship

or scholarships was 622,000, or such higher amount as the Trustees may from time to time decide. The Trustees

agreed to increase this ta E30,000 from 6 April 2017 (The figure was 615,00D prior to the Scheme and orlglnagy

61,200 under the Wgl).

The Trustees advertise the scholarship on the internet and elsewhere. Repges are considered by the Trustees and

interviews af the shortgst carried out ance e year. Scholarships are generagy awarded for a full year's study.

Under the terms of the Wgl, the remaining income Is ta be distributed to solicitors and their famgles in need. The

Trustees abtain wditten assurance from SBA The Solicitors' Charily (the SBA) that any grant to them will be appged

appropriately and the Trustees then make sums a vs gable to the 5BA for onward payment to beneficlarles.

Pubgcbena/lt

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's general guidance

on pubgc benefit when reviewing the Trust's aims, ob)ectlves and future plans. They are satisfied that all the trust'4

activities are for the public benefit and that they have sam pged with the duty ln section 17(5) of the 2Dil Charities Act.

Achievements and performance

Review or activities

Total unrestricted incoming resources of the Charity for the year were 667 394 (2022: 668 961), to which an agocation

of governance costs of E16,612 were charged, leaving E50,782 (2022i 654,496) available to meet the above oh)ectlves.

630,000 was set aside for scholarships, 622,385 passed to the SBA and E9,089 spent an suppomng these activities

leaving a deficit of 610692 to be deducted from the undlstdibuted Income of 622 384 brought forward The

balance of E11,692 has been carried forward In accordance with the reserves policy set out below,

One SChalarShiP aWard Waa made ta Study in 2023rr24. The SChalar haa met the COndltianS and a SChalarahlP Of E27,070

has been charged in the statement of financial activities.



H M Hubbard Will Trust - Law Scholarship Fund

TRUSTEES' ANNUAL REPORT
for the year ended 3 Aprg 2023

Resenies Pogsp

scholarships are generally awarded In reaped af academic years and the Trustees aim to have sufhcient uncommitted
income at 1 September each year In the law Schalarship Income Fund to gnance a one-year scholarship. Due to the
disruption to educational courses caused by Covid-19, only one scholarship has been paid ln recent years
and sos larger reserve is presently held. Asat3April2023therewas374, 222inthe iawScholarshlp Fund.

lnvsstnrant pogcy end performance

The Investment policy is to maintain the real value af the underlying capital over time thraugh Investment In a
diversified portfolio of equities, properly ithrough charity property funds), bonds and cash, sub]ect to the income need
as determined from time ta time by the Twstees. The Trustees have agreed a bespoke benchmark with the fund
managers against which the performance of the fund can be measured. This combines different Indices for dlfferent
asset classes weighted appropriately. The total return on permanent endawment Investments In the year ta 31
March 2023 was -4.97ss campared to the total return an the bespoke benchmark aver the same year of -2.11st.
Notwhhstandlng the disappointing fall In the value of the portfolio this year, taking performance aver the last Rve years
into account, the Trustees are satisfied with the perfonnance of the investment managers, but continue to keep the
situation under review, taking into account that it is the lane-term performance that is the most Important. The Trustees
are In regular contact with the Investment Managers to ensure as far as possible the income requirements for
scholarships and costs can be met,

Plans for the future
The Trustees will continue to provide scholarships to suitable candidates with any surplus income being distributed to
support solicitors and their famgles in need. The Trustees are concerned that there are a redudng number of suitable
appgcants For grants. As a consequence, the Trustees are seeking alternative ways of advertising grant opportunities to
potential candidates.



H M Hubbard Will Trust - Law Scholarship Fund

TRUSTEES' ANNUAL REPORT
for the year ended 5 April 2023

matement of the Trustees' responsibgltles In respect of the accounts

The Trustees are responsible far preparing the Report of the Trustees and the flnandal statements in accordance withapplicable law and United Kingdom Generally Accepted Accounting practice.

The lsw appliable to cbarhles in England St wales, the charities Act 2011, chadty (Accounts and Reports) Regulmkms2000 and the provision of the Wgl requires the Trustees to prepare gnandai statements for each gnanclal yasr whicha true end fair vfew of the state of affalm of the chadly and of the incoming resources and applhatkm of resources,
including the Income and expenditure, nf the Aa rlty for that period, In preparing those dna nclal stat ament cthe Trusteesare 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 accottnting standards and statements of recommended practica have been followed,
subject to any departures disclosed and explained In the dna nclal slatemenls, and

prepare the Financial statements on the going concern basis unless It Is Inappropriate to presume that the
charity wgl continue In operation.

The Trustees are responsible for keeping accounting records which disclose with reasonable accuracy at any time thefinancial position of the charity and to enable them to ensure that the Financial statements comply with the CharitiesAct 2011, Rla charity (Accounts and lleportsj Regulations and the provisions of the wgl. They are abo responsible farsafeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection of fraudand other Irregularities.

Approved by the Trustees on: and signed on their behalF by:

Ms C Sharp - Trrrstee



INDEPENDElyf EKAMINEITS REPORT

to the Tnwteas of H M Hubbard WEI Trust - taw Scholarship Fund

I report to the charity Trustees on my examination of the accounts of the H M Hubbard WEI Trust ~ Law Scholarship
Fund (the Trust) for the veer ended 5 Aprg 2023.

RssponslbEltlsa and basis of report

As the charity trustees of the Trust you are responsible for the preparation of the accounts ln accordance with the
requirements of the Charities Act 2011('the Act').

I report In respers of my examination of the Trust's accounts carried out under smtlon 145 of the Act and In wurying
out my examination I have followed ag applhable Directions given by the charity commission under secRon 145(5)(b)
of the Act.

Independent examiner's statement

I have completed my examination. I congrm that no material matters have come ta my attention In connectlen with
the examination giving ma cause to heaava that In any material respeca

1. accounting records were not kept In respect of the Trust as required by section 130of theAct; or

2, the accounts do not accord with those records; or

3. the accounts do not comply wqh the applhabie requirements concerning the form and content of acmunts sat
out In the charities (Accounts and Reports) Regulations 2005 other than any requirement that the accounts give
a true snd fair view which is not a mattw considered as part of an independent exemlnadon.

I conRrm that there sre no other matters to which your attentlan should be drawn to enable a proper understanding
of the accounts to be reached,

Mr staphe aeon asc Fcn

Forand nbehalfof
FKCA Limited

260-270 Great MarEngs

Buqerfleld Business Park

Luton

LUSSDL

Date: c3 c2 y



H M Hubbard Will Trust - Law Scholarship Fund

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 5 April 2023

Nate

Unrmtrlcted
General

Fund

Income

lava

Scholarship

Income

5

Permanent
2023

5 8

Tote I

2021

5

INCOME lt ENDOWMENTS

Investments 67,394 67,394 68,961

TOTAl INCOME 67,394 67,394 68,961

EXIIENDITURE

Cost of generating funds

Charitable activities

3

4 48,086 32,070
18,187 18,187 19,186

10,460 90,616 40,174

TOTAL EXPENDITURE 4S,086 32,070 28.647 108,803 59,360

NET INCOME/(EXPENDITURE) BEFORE GAINS AND

LOSSES ON INVESTMENTS

Net gains/(losses) on investments

19,308 (32,PTP) (28,647) (41,409) 9,601

(195,615) (195,615) 126,612

NET INCOME/(EXPENDITUliE) AFTER GAINS AND

LOSSES ON INVESTMENTS

TRANSFER BETWEEN FUNDS

19,308

6 (30,000)

(32,070) (224 262) (237 024) 136 213

30,000

oTHER RrcQGNIsED GAINs/(LossE5)

Gains/(losses) on currency

NET MOVEMENT IN FUNDS

FUND BAIANCES BROUGHT FORWARD

(10,692)

22,384

(2,070)

76,292

(224,262) (237,024) 136,213

2,571,315 2,669,991 2,533,778

FUND BALANCES CARRIED FORWAIID 11,692 74,222 2,347,053 2,432,967 2,669,991



H M Hubbard Will Trust - Law Scholarship Fund

BALANCESHEET
as at S Aprs 2023

General

Fund

Income

Law

Scholarship

Income

Note E 5

Permanent
Endowment

Total

20H

4

Total

2022

E

FIXED ASSETS

Investments - quoted 2,422,542 2,422,542 2,636,240

2,422,542 2,422,542 2, 636,240

CURRENT ASSETS

Amount lent to Permanent Endowment 6 50,000 50,000 50,000

50,000 50,000 50,000

Cash

Bank current accounts

Bank deposit account

50,018 22,932 (15,574) 57.376 48,159

1,290 1,290 1,281

TOTAL CURRENT ASSEIS

50,018

50,018

24,222

74,222

(15,574) 56,666 49,440

(15,574) 108,666 99,440

LIABILITIES: amounts faslna due within one year

Creditors 8

Amount lent by Income Accounts

38,326 9,915

50,000

48,241

50,000

15,689

50,000

39,326 59,915 98,241 65,669

NET CURRCNTASSETS/( IABIUTIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

UABILITIESr amounts faRlng due after one year

Creditors

11,692

11,692

74.222 (75,489) 10,425 33,751

74,222 2,347,053 2,432,967 2,669,991

NET ASSETS 11,692 74,222 2,347,053 2,432,967 2,669,991

Representinlp

FUNDS - RESTRICTED

Permanent Endowment

Law Scholarship Income Account

FUNDS - UNRESIRICTED

General Fund Income Account 11,692

74,222

11,692 22,384

2,347,053 2,347,053 2,571,315

74,222 76,292

11,692 74,222 2,347,053 2,432,967 2,669,991

Approved by the Trustees on:
- l2-ZcsCZ CC~

Date and slSned on their behalf by: Ms C Sharp - Trustee



H M Hubbard Will Trust - Law Scholarship Fund

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 5 Aprg 2023

1. ACCOUiaTIHG PDLICISS

The principal accounting policies adopted are as fogows:

a) fasts of preparatlen and assessment of going concern

The financial statements have been prepared In accordance with Accounting and Reporting by Charities: Statement

of Recommended practice (FRS 102) (effectlve 1January 2019) and the Charities Act 2011 and applicable regulations.

The financial statements have been prepared under the historical cost convention with items recognised at cost or

transaction value unless otherwise stated In the relevant note(s) to these financial statements.

At the time of approving the financial statements the Trustees have a reasonable expectatlon that the charity has

adequate resources to continue In operational existence for the foreseeable future. Hence the Trustees continue to

adopt the going concern basis of accounting in preparing these financial statements.

b) Fund structure

The permanent endowment represents the funds derived from the estate of the late H Ivi Hubbard and the Trustees

are permitted by the Will to distribute only the Income earned by the assets held.

The Law Scholarship Income Account represents the Income directed by the Will as amended to be used to provide

law scholarships and the amounts so awarded. The General Fund Income Account represents the residual income

directed by the Wg I to be used, aRer support costs and overheads, for soficltors and their families In need.

c) Income recognltlon

Afi income is recognised once the Charity hss entitlement to the income, there is sulficlent certainty of receipt and

so it Is probable that the income wfil be received, and the amount of income receivable can be measured reliably.

Interest on funds held is included upon notification of the interest paid or payable. Dividends are recognised once

the dividend has been declared and notificatio has been received of the dividend due. Credit Is taken In the accounts

for income tax deducted from investment income which has or will be reclaimed from H M Revenue Ik Customs up

to 3 Aprg 2023.

d) Sxpendlture recognltlon and Irrecoverable VAT

Liabifitles are recognised as rmources expended as soon as there is a legal or constructive obggation commining the

charity to the expenditure. Afi expenditure Is accounted for on an accruals basis and has been classified under

headings that aggregate ag costs related to the category.

Grants payable are payments made to third parties ln the furtherance of the charitable objectives of the Trust.

Grants to solicitors and their famfiles in need are accounted for in full when awarded. Scholarship awards are

accounted for during the year of award only if afi conditions imposed by the Trustees have been fulfgled, or there is

a reasonable expectatlon that they wgl be, when the accounts are flnafised. otherwise they are accounted for In the

fogowlng year.

Irrecoverable VAT ls charged against the category of resources expended for which it was incurred.

Gas Ic financial instntm ants are measured at a mortised cost.



H M Hubbard Will Trust - Law Scholarship Fund

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 5 Aprg 2023

1. ACCOUNTING POLICIES. continued

e) Agocatlon of governance and other support costs
Overhead and support costs are allocated first between charitable activities and governance. The costs allocated ta
charitable activities are then further allocated between those relating to the awarding of Law Scholarships and those
relating to grants to solicitors and their famgles In need, The costs allocated to governance are further allocated
between the permanent endowment and general Income. Where costs are speclgc to an activity or fund, they have
been so allocated. Otherwise, apportionment Is based on estimated time spent by the staff of the professional
advisers employed in the administrative burden of pubgclsing, awarding, monitoring and assessing grants. The
agocetlon of overhead and support costs Is analVsed In note 4.

f) Cost of raising funds
The cast of generating funds mm prlses the investment managers' charges

g) Charitable activities

Costs of charitable activities Include grants made and an apportionment of overhead and support costs as shown in

note 4b.

h) Governance casts
Governance costs comprise ag casts Involving the pubgc accountabglty ofthe charity and its compliance with
regulation and good practice. These costs include costs related to the independent examination and legal fees
together with an apportionment of overhead and support costs.

I) Fixed asset Investments

Investments are stated at market value as at the balance sheet date. The statement of Rnancial activities includes
the net gains and losses arising on revaluation and disposals throughout the year.

)) Reagsed gains and losses
AE gains end losses are taken to the statement of financial activities as they arise. ReaRsed gains and losses on
Investments are calculated as the difference between sale proceeds and opening market value (or purchase date if

later). Unrealised gains and losses are calculated as the difference between the market value at the year end and

opening market value (or cost of purchase if later). Realised and unreagsed gains are not separated In the statement
of financial activities.

k) Foreign exchange

Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the date of the
transactions. Monetary assets and liabgitles denominated In foreign currencies are translated into stergng at year-
end rates and translation differences are taken to the Statement of Financial Activities.

I) Currency

The financial statements are prepared in sterling, which is the functlanal currency of the charity. Monetary amounts
In these financial statements are rounded to the nearest E.

2. INCOME ANO ENDOWMENTS

Investment Income
Investment income - UK listed
Investment income - Overseas listed

Total

202S
E

49,177
17,559

Total

2022
6

50,273
19,136

Less: Non-recoverable and overseas tax
Depositinterest

67,066 69,409
(367) (449)
695 1

67,394 68,961

10



H M Hubbard Will Trust - Law Scholarship Fund

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 5 Aprg 2023

3, COST OF GENERATING FUNDS

Comprise:

Investment advisers' aha rBes

General Permanent

Fund Income Endowment

18,187

Total

202S

f

18,187

2022

f

19,186

The Investment advisers charge a fee based an a percentage of the value of the fund.

4. ANALYSIS OF EXPENDITURE

The Charity undertakes its charitable activities through grant making.

Unrestricted
General

Fund Income

f

lew
Scholamhip

Income

f
Permanent

E

Total
2023

f

Total

2022
f

EXPENDITURE

Grants awarded

Grant support casts

Governance costs

TOTAL EXPENDITURE

4b

4a

4c

22,385

9,089

16,612

48,086

32,070

32,070

10,460

10,460

54,455

9,089

27,072

90,616

16,039

2,112

22,023

40,174

4a. AllOCATION OF SUPPORT COSTS AND OVERHEADS

The breakdown of support costs and how these were allocated between Governance and Charitable Activities is

shown in the table below:

Cost Type

Grant

Support

Costs

8

Gavernance

2023
Tatel

Agocated

2022
Total

Nlocated

Independent examiner's fees

Accountancy and administration fees

Solicitors' fees
Bank charges

PubEclty expenses

information Commissioner

Trustees' Indemnity Insurance

983

1,109

6,997

1,S06

18,672

6,285

89

35
485

1,506

19,655

7,394
89

6,997
35

485

1,410
17,137

4,365
103
600
35

485

9,0S9 27,072 36r161 24,135

The basis of apportionment is detailed In note 1 on page 9.

The total support cost anrlbutable to charitable actMties and governance has been apportioned as shown below.

11



H M Hubbard Will Trust - Law Scholarship Fund

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 5 Aprg 2023

4b. CHARITABLE ACIIVITIES
Grants

Awarded

E

Support

Casts

6
2023

6

2022

Scholarship Awards

Grant written back- see below

Additional 2022 academic year

Grant for 2023 academic year

5,000
27,070

(24,000)
5,000 21,690

7,721 34,791

SBA

One grant (2022-1) for sogcltors

and their famRles in need

22,385

54,455

1,368

9,089

23,753

63,544

20,461

18,151

Commitments

During the year, a grant of 522 385 was awarded by the Trustees to the 5BA and paid.

The Trustees authorise certain scholarship grants whkh are subject to the recipient fulfgEng certain conditions.

The Trustees agreed In Ianus ry 2023 to an award of 627 070 for the academic year 2023/24. A provision for this

has been made In the accounts this year.

4c. GOVERNANCE
2023

General permanent

Fund Income Endowment Tetal

6 6

2022

6

Independent examiner's fees

Accountancy and administration fees

SoBcitors' fees

Bank charaes

Information Commissioner

Trustees' Indemnity Insurance

R506

13,758

739

89

35

485 485 485

1,506 1,410

4,914 18,672 16,280

5,546 6,285 3,710

89 103

35 35

16,612 10 460 17 072 22,023

5. REIATED PARTY TRANSACTIONS ANDTRUSTEES' REMUNERATION

In tile year ended 5 April 2023 no Trustees (2ll22- none) were reimbursed travelling expenses. Fess of E7,394 were

paid for legal services to Deben(mrna ottaway Iip, of which Mrs claire sharp a Trustee, Is a partner. (2022 ~ 64,365).

The Trustees reoelvedno remuneratiorr for their services. (2022- ng),

6. TRANSFERS BETWEEN FUNDB

The transfer of 530,000 from the General Fund income account to the Law Scholarship income account is in

accordance with the Charity Commission Order of 31 May 2011 as most recently amended by the Trustees at their

meeting on 15 December 2017.

oue to the poor returns avaEable on cash during the year, the Trustees have loaned 550,000 from the income funds

to the permanent endowment fund. This Is repayable on demand and ag Income arises In the income fund.

12
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 5 April 2023

7. INVESTMENTS

2028

Total
6

2022
Total
6

Market value at 5 Aprg 2022

Aoquisitions at cost

Sales proceeds from dlsposals

(Loss)/gain ln the year

2,548,180
486,096
(469.677)

(195,615)

2,514,960
414,594

(507,986)

126,612

Market value at 5 Aprg 2023
Cash held within the investment portfolio

2,368,984
53,558

2,548,180
88,060

2,422, 542 2,636,240

UK equities and collective investments

UK government and other fixed interest stocks

2,141,185 2,382,069

227,799 166,111

Market value at 5 Aprg 2023 2,368,984 2,548, 180

Historical cost at 5 April 2023 1,885,313 1,745,713

The fogowing investment comprises more than SN of the value of the investment portfolio:

Name

SPDR SILP500 ETP Trust USD Distrlhutien shares

Holding

403
Market VaIII4

E131,950

L CREDITORS

2022

Amounts fallIng due within one year

Accru als

Scholarship 2023/2024

21,171

27,070

15,689

48,241 15,6$9

13



H M Hubbard Will Trust - Law Scholarship Fund

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 5 Apr8 2023

9. SUMMAGY OF FUND MOVgMgNTS

Frrnd

balances

brought

Fund

Gains balances

and carried

fwwsrd Income gxpandlture Tmesis' losses forward

Unrestricted Funds

General fund income 22,384 67,394 (48,086) (30,000) 11,692

Law Scholarship income

Permanent gndawment

76,292

2,571,315

(32,070) 30,000

(28,647)

74,222

(195,615) 2,347,053

Total 2,669,991 67,394 (108,803) (195,615) 2,432,967


