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Report of the
Chief Executive Officer

Report of the Chief Executive Officer

The Epworth Cash Plus Furd fol Charities ('&e Fuld') is a couu.non
cleposit ttntl and an alternative investment fnnd unclel the Altemative
Investurent Fuliis l\{arket Directive (AIFMD). It is available 1br
investrnert to any charity in England antl \,Vales and "applopriate
bodies" in Scotlantl ald Nofthern Ireland within lhe mcanings of
sectiont or'97(3) ofthe Chai'ities Act zorr. l-he Cash Plus Fturd is
not a money market ftind. lntele'st is calculatcrl daily'and paid
molthly and depositors have next day access to theil balances.

The Irund has a diverse rrutge of countelpirr-ties and lending linrits
rvhich ale set bi; the Boald of the M:ruagel rvith rel'erence to the
credit qualitv of the conutelparties. All ale UK based institutions.
Thele have been no tiefanlts bv the undell-ving counterparties to the
Fund since its inceplion in eoo6. The Deposit Fund olthe Centlal
Finance Board of the Methodist Chulch pror.it{es a stable core to the
Funti. enabling it to accept adciitional duration risli rvithin contlolletl
paranretels to improve tle rcturn to tiepositors.'l'he lrulri has an
irrvestmelt objective to "achiL.\:e a cornpetitive lcr.el of income fronr
cantioris investme'nt in a highlv liquid portfcrlio of invcsturcnts thilst
nraintailing the &bilih.' of depositing charities to make rvithtlrarvals at
sholt notice".

Interest paitl dur.ing zoz3

Intelest rates i:r the lInited Kingdon have continued to rise during the
y'e:rr. Since the Banli of England's base late reached its lo'lt'of o.io7o
il \.{arch 2o2o, thele have been i.4 consecutir-e incleases; the latest
increase beitrg to 5.z5Yo in August 2{)23. During this time, the Fund
has br:nofiterl ti'onr a positive -vield cun e and interest rates beyond
6,o% havr'been secured on lolger terrn tleposits. However, we are nolv
seeing signs that the intcrest l'ate c_t'cle may'be nearing its petrk and
that the Cash Plus Irrnd's cnrrent interest dcclalation of 5.e596 (5.38%
A.E-R.) may be close to the top of this cr.rrrent cycle. \{ith inllation
remaining stubbon:l-v- high and oil pr-ices urlnelable to political shocks
in eastern Europe and the lliddle East, the l{anager does not er(pect lo
see any-significant lorvering; of rates in the neal teLnr.

"flrere has been significant growth in the Fund ciuring the 1.'eal rvith
assets grou.ing b,y l'ro1.stn , or r9.B2,i.

'l'he IVIzuralier amended the schenre particulars during tlie lcporting
)'eal to lellect ser.eral changes:
. Au inclcase in the rlanagerneut fce to o.2596
. 'fo anrend the requirernent that 1095 ofthc I,uncl's assets rnust

be "realisable " \rithin 5 buslness ciay's to "maturing" l'ithin 5
bnsiness clays

. To rrote that tlatleable mone,v- mtuliet instrurnelts rvill nollt-tally'
be held to maturitl'but could. in exceptional malkei or liquiditv
condiiions, be sold in the sei:oadarv rrlarliet rrhich t:ould
potentialll.'led to a loss occulling to the Fund.

l)avid Palnrer
November zoz3
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Responsibilities

The Schemes of the Chalitl, Comtnissioners, tnade ttndet'Sections

zoo9, z Febluary zoro and z8 Febltrary.' eot I trs amendecl on 13

Auliust 24r14, 22 Jul'!' 2{j{5, 7IIa.y :.tlzt, rJauualT 2()23 afld to Jull'
eoz3 deline thc rcspotrsibilities. duties arttl powcrs ot the'h'ustee atrd

Manager.

Responsibilities of the Depositary
-t'hc Dcpositary rrlust onsurc that tho iirtrttl is natraged in accortlance

rvith the l.'inancial Corrluct Antholitl'"'s Investncnt Fttltls Soulccbook,

{"1'hc Sourccbook"), the ;\ltclnatii'e 1nvF,'stJncl}t llutd Nlanagnl's
Dilcctive, C'Al1''I'1D') (together"''l'he Rcgulations") and thc Iirtntls'
Scheme Particulals.

The Depositarv rnust in the coltext. of its role act honeslly, taillv,
professionalll', independentl.v ancl in the interesls of the Funrl and its
investors.

'l'he Depositary is responsible for the saf'ekeepirtg of the assets olthe
liuurls in accortlance *'ith thc I{r:gtrlations.

'I'hc Deposltarl' rnnst cnsure that :

. tlLe li'und's cash {}orvs :rre pt'operll'ruexitoi'cd and that cash of
the lrund is booked into the cash:rccouuts iu accot'dance with the

Regulations;
. the assets uudet' uranagettrent of the Funtl are calculated iu

aclorda nr:e r.r.i th the Regr:lations;
. an!'consitlelation lelating k) trir.nsactiorls in the Fund's assets is

lenritted to lhe Funt{ within the usual time linrits;
. that the Funel's incoure is applied iu accortlauce with the

llegulatitins; and
. thc iustrnctions of thc Altcrtrative Llvostnlsrt l'irnd Manager' ("the

AIIr\,1") arc eart'iccl oltt {nnL:ss }hnv cnnflirr wiih thr Rrgrrlalirtns)

lfhe Deposiiary also has a drity to take teasonable czrte to ensut'e thal
the Fund is rnanagecl in nccot'dauce rtith the Scheme Palticulars in
rel;rtion to the ilvestntent and borlon'ittg porvels applicable to the

Funtl.

Responsibilities of the Corporate Trustee

'lhe Colp<.rlate TLustee is lequirecl b1.-the Schetnc to:
(ii) ensule the 1\,latrager's cornpliiutce lvilh the Scheme alcl the

Scheme Patticnlals;
ib) appoili attci sLtpet vise iire R.egisi.rar;
(e) sat'eguard the :rssets ot tlre Fund ancl crillect all itteome drte to the

Funrl;
(d) cre,ate antl cancel units itr accxl'tlance rvith the instrnctions ofthe

I.lanager';
(c) nrake distributions io l'alticipat'ing Charities;

{$ 1l'epalc an aunual lcport ilrrrl iut'ortn t}tc Charitl" Commission if it
is not satistied ivith tht-'l{anagcr's cotnpliattce u,ith thti Schcme or
St:herne 1):rrtit:ulats:

(g) be lespolsible fol ani,' n'inding trp of the Ftrnds.

Responsibilities of the Manager

The X.lanagel is reclitit'ed bv the Seheme to:
(a) instluct the Trustee of creation anti cancellation ol units;
(b) rnanage the intestr.uents of the Fundl
(c) make and revise the n'ritten statement of the investment polic-v of

the Fr.rnds:
(d) mrrlie ancl r'cvi.sc the Scheme Purticulars;

{c) kccp a tlail-v lecoi'd tho roeoipt irncl repalrtrernt ofrleposits;
(rl rnake zrll r'ecolds of thc l;turcl:n'ailablc fbr inspoction b-v- thc

'frustee;

(g) plepale :r report ancl act'.ounts of the Frinrl tbr each accoutrting
periocl;

(h) appoilt the ;ruditol of the Fund;

The \'lanagel is requiled in accortlance rvith LIK Genelalll'Acceptetl
:\cconnting Principles to:
. select suitable accour.rting policies ihat ale appropriate tbr the

Funrl :ind apply thern on a consistcnt basis:
. corlply rr'ith the disclosurc requilemetrts of the Chat'itics

(Accounts and Reptxts) ltegulaliols :oo8 :

. lbllow lan, ancl UIi accounting stzrudartls {UI( ficnerally';\cccptcci
:\ccoutting Plactice):

. keep ploper accounting recot'ds which enable them to
clernolstlate that the accoutrts as prepat'etl complr: with the above

letluirerlents:
. urake.jut{gements an<l estillates rvliich are t'easouirble and

plurlelt;
. l,repale lhe atcounts tiu tlre basis thal ihe Fund will ctlntitrue irt

()peratior.l rinless it is inappropi'iate to rlo presulno this.

'fhc X{an:rgcr is lcquilecl to r}arlage an<l adutitristel ihc liriltl itr
accorrlanrrc with thc Scheme, llaintain :rccounting rccortls and take
L'easonzrble sleps lbr the preventioll and tleteclion o1'fl auci ancl other
illegularlties.

The Trustee has appointed the i\lanagr:r'as Registlar to the Fr,ttrds.
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Approval of the financial statements

The financial statenent.s of the Iiprvorth Cash Plus Fturd tbr Charities
fbr the peliod to:11 Octolrer zo23 wele approverl by ihe Nlanagel and
are si1;ned on behalf ol'the llanager by:

l( ,1,
Dirr, l Pahner
Dilector', lipu'orth lnvestnrent \{ilnagerlent Limiterd
z9 Novernbel u o:r1g

Lina I)ineikierre
IIead of Lrinance, Epu.olth Ilivestrneut N,lanagemenl Linitecl
zg November zozlj
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Epworth Cash Plus Fund
for Charities

Investment objectives and policy

The Fund's Investrnelt Objective is lo achiele a competitive level

of income tiorl cautious investmeni in a highly' litluid porttblio of
in estrnents, whilst rnaintaining the abilitl'' of rlepositing Chalities t<r

nrakr withrilau,als at sholt uotice. The lund is not a tnonel' mat'kct

fund. The Fund's retulns may be more volatile than those of motre,"-'

rnarkets arnd there is a risk thzrt r.ou ln:tv not receive bacli tltc attrount
inr.csted.

'I'he lrund's Illvestnellt Policy is to iur:est rnoney'with banks and other
institutions v'lrich meet t'igorous clitelia based on independetrt cledit
lalings ilnd tolai asse'|. size, with il marin.rutn At elage N{;riuritl'' DaLe iol
the investments of uo more thau r8o dn1's. The littntl has an oLrjective

to ontpelfor-nr, before the dethrctioti of charl;es, the Bank of England

Sterling Overnight Intelbank A\.erage (SONtA) bv o.4z; or.er lollirg
rz uronth periods. Risk is rnilirnised bv limitirrg the proportion of the
Fnnt{ depositcd lvith any single bank ol other itrstitution antl is also

nrininrisecl through divcrsification by lerrdirtg io banks :ir.rd in-stitrttions

in rr nrinrirr.r'nl rlifft'rrnt hankirr!, Sroups.

The irund will not inr.est mole thau zo?,! tlf its assels lvith auy siugle

bank ol banking glcxrp with a ct'edit r:rling of i\aa, antl rtill set

lower levels ol investr.nent for lesser cretlit latiug banlts. 'lhele is no

lestlictiol ol the amouni that mar. be investeci with ller \{ajestl'"'s

Govelnnrent.

Risk warning

The Trr-rstee and the FLurcl \{auzrger uuciertalie to ttsc due skiil, care

antl diligence in car'ry,-ing out their tluties ttnder the llprvor:th Ciash Plus

Fund lirr Clharities Sclrerne. Liut rvhilst cornlllying with this unciertaliing
in r:elation to the investnrent of the Fttntl, thel' r:annot give guat antees
rcgi.rrcling the repitltrtent of dcpostts.

'l'hc L,pn'orth Cnsh Plur I'und ic oicmpt from thc l;iunucial Sot'r'icon

and *larkets Act zooo and clcpositing chalities are not eligible tbi'
the Statutory Investors Conlpettsation Scheure ol the ser-vices of
the Finirncial Selvices Outbuclsman.'l'he Funtl Mar.rager is lrotvevet'

autholised and regulrrted bv thc Finaneial Contluct Atrtholitl'.

'l'he cunent intelest distribLrtion is uo guarantee of fitture rettlrlls.

The Fund's investments nay inclutle:
. Sterling denomiuated cleposit accounts rvith any rleposit-taking

firnr;
. Stcrling dcnorninatoti ncgotiablc ccrtificates ofdelrosit rtith anv-

deposit-taking fir'm;
. Stcrling clenonrinatecl tleposits rvith anl'- local autholitl'' in the

United Kingdom;
. Sterliug denornilatcd lixcd and floating late sccurilitrs issued by

anv rlcposil- takirrg Iirrn:
. 'freasuly bills ol othet'seculities issued or guat'anteecl by IIel

llajestt"s Governnlerl.

"lhe Fund must maintain ;rt leasl 1026 of its assets in investmetts lratul'irlg
rvithin 5 btsiness tlavs ancl tlre reuraindet'repai'able rvithin a periocl

not excee<ling tno vears (ercept floating rate securities). Tlie:\r'elage
Vlaturit)' Date of the investurents of the Fund n ill not exc.ectl rBo da1.'s.

'fhe traxirnurn leverage perntittccl under both tlitr (itrlss and Cotlntittnclt
nethorls is r'lvhich rncans thirl k:verage is rreithcr pcrtnitted nol etnployed
by-the llur-rcl Nlanager. lfhe fund is not subicct to any special irLlangelnents
arising lronr any palt of it being insLrlliciendy litluid.

'fhe It{anugel rvill ptblish details ol its objectir.es, antl latesl risli
rnanagelnellt arrd diversification criter'la or"t its l.ebsite at
r.vurv.eprvorthilvesIrtretrt.co.u li".
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Epworth Cash Plus Fund
for Charities

Statement of total return

For the 6 month peliod entled 3r October 2o2g

Not0

6 rnths to
31.1O.23

€'ooos

6 mths to
31.1O.22

r"0oos

Incontc: reventte

Flxpenses 2

14,385

t+s+)

:l,Bg+
(:<(rl

Net revenue after taxation 13,95r :1.638
'fotal letut'u befole distributions

Distributions

13,951

(tg,go6)
3,6:tB

(;.62s)

Chauge iu net assets attr:ibutable to unit holtlels fi'onr ilvestmeut aclivities .+5

Balance sheet

As &t 31 Oct0bu'2023

Note
3r.1O,2:l
!'otlos

:1(r.o4.2:l
f'oo{]s

Assets

Investrnents - tleposits lvith authorisetl banks
(lul.font assets:

Debtols

Cash and bank balances

5

6oz,o48

8,892

525.729

6.4or
/,)

'fotal ;.rssets 61o.9iil.t q'J".1:J()

Liabilities

Creditols - othel cleclitrx's 8 {zgB) llzrs)
'fotal liabilities (ag8) {:ze)
Net assets attribttable lo nnithoklels 6\0.745 531,751

Representeci b1-:

L)eposits

Ittcotue reseLr.e:

6

cl

609.992

753

5:11,o4:]

7o{l

61|0,741)

tsalanct sheet applovccl and sigled on behalf of the X{irlagel by:

Dayid Pahner, Director
e9 Novenrber zoz3

Total expense ratios

Lina Dineiliiene, Heari of Finance
z9 Noven.rber aoe3

Expense tvpe
31.1O.2:l :1o.04.2:l

1!{anager's peliociic charge (irrc VAT)

Corpolate 1'rrstee's charge (inc VAI)
Other expenscs

o.:lo

0.02

o.()3

o.3i)

0.()2

0.o3

Total expelse laticr o.:15 o.35
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Epworth Cash Plus Fund
for Charities

Summary of deposits by credit rating

Rating band
l.]1.10.2lJ

€ooo's
:1r.1o.2:l :Jo.0.4.2:j

€ooo's
:to.o4.23

9/o

Aar

Aar

Aa3

A1

A2

NR

r0z,r56

2i,2t6
2o.S,67z

269,oo4

17.{)

4.2

34.1

44.7

s7.t8s

55,rfrt
t19,282

289,()0r

5,OOO

10.9

1o..4

55.o

1.O

Total 6oz,o48 1r)0.o 525,729 l"oo.0

Income and net asset value history

Year/peliod
Net assot Yalue

I ooo's
Averago tlistribution Average clistribution

Ai'R%
l,lBlD (net of expcnses)

%

rB months to:j0.o4.19

Year to 3().04.2o

Yea." to 3o.o4.er
Year to :j0.o4.22
Yenr to go.o4.?3

6 months to 31.10.23

465,{'>74

46r,831

sij r,42o

467,466

531,fi4 il
6a9,992

o.48

o.70

o."17

o.oB

2 ,21

4.66

o.4B

o.7a

4.37

o.oB

4.76

o.42

o.22

n/ir

11/a

n/a

nl^

Distributions paid

l"ur thc 6 rnonth period cnded 3r October :oz3

Disilibution perirxi
Nel income
pel unit %

Etlualisatiol
pef unlt

Distlibuiion pay'able

Pet'untt l2o

Date
l'u,able

3o April 2023 - 30 IUrw 202:l

:11 \'Ia].' 2o2:l - 29 June 2t)23

30 June ao2g - :]o Jul)- zoa3

3r .luly.' zozl3 - 3() August 2023

31 August 2()23 - z9 September ztlz3

o.ot)

0.0()

o.oo

0.0o

o.oo

o.on

3.98

4.29

4..94

4.90

4.go

5.()()

31 MaY 2o2il

3t) June 2o2:l

3r July zoz3

31 August 2023

3o Septernbel zo:3

:tr Ortober:oz:l30 Septembe| 1()23 - 3() October zoz:l

3.9B

4.29

4.84

4.94

4.90

5.00

Al€rage rate ard total paid fbr thc period 4.65 q.6s
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Epworth Cash Plus Fund
for Charities

Summary of deposits

As at:J1 October:loz:l

81' rnaturif-v-

Repayable
31.10,23

€'ooc)s
31.1o.23 3o.o4.23

€'ooos
:1o.04.23

%

On call

Within 5 business tlay's

I rnonth

z months

3 rnonths

6 rnonths

1 year

2 years

'l

9s,6so

:]9,oo2

7s,176

ro2,2t9

75,OOO

2O5,OOO

1c).0()()

15.9

6.5

rZ.J

r7.0

12.5

34.o

1.6

1

44.245

591003

105,215

1o7,266

tog>999

95,ooo

5,orl0

8..1

11.2

20.o

2(o.4

2/J,1)

r8.r

1.O

Total 6oz,o48 100.o 525,729 100.c)

Summary of deposits by banking group

As at 31 Octobcl zo:13

:11.lt).23 3ro.o4,23
,v;

Landesbank Baden-lVuertternberg rr.B 5.6

Lloyds 11.b r1.4

\,litsuLrishi UFJ Tmst and Banking Corpolation t ().o

Societe Genelale 6.7

Devekrpment Bank of Singapt'rre (DBS) 7.5 1.9

'Iorontt.l Dominion 6.6 6.7

UBS S.B 1_o

Surnitomo N.{itsui tsanking Colpolalion Iiurope 5.o z.L)

Nordea Bank 5.7

Commonrrealth Bauk of Australia J.J 0.9

National l!'estnrinster Group ll.3 8.6

BNP Paribas ti.3 2.8

Roval Bank ofCanatla z.B t,)

llalclavs 2.5 :i.B

SE Birnken 1t_<

CIC 2.5 3.8

DNB B:rnk SA 1.7 1.9

Banli ol Nova Scolia L./ r.L)

Standald Charteled 1.7 S.B

Nationwide Building Societl' o.8 1.0

N:rtional Australia Bank o.B o.9

i\,Iitsubishi UFG o.B

fulizuho B:lnk o.S 2.9

I]IBC o.B 1.()

Santander o.7 o.B

Rabobank +.8

Goldman Sachs Intl Bank 0.9

Credit Suisse o.9

I)Z llank o.9

SEB o.q
'Ibtal 10().0() 1t)0.o

J



Epworth Cash Plus Fund
for Charities

Notes to the accounts

1. Accountingpolicies

(a) Basis ofaccounting
'fhc uccountg har,c bccn prcparcd undel thtl lriotorictl coot convtntiotr,
as rnoditied bv the rcvaluation of inr.cstrncnts, and in accordance'vvith

Urited Kingdorn Accounting Standards {Unitetl I(ingdorn Geuerall-v

Acccpted lccoulting Placticc) inchxliug I]RS 1o2 ''fhc Fiuancial
Reporting Standarcl applicable in the UK antl ltepublic o{ 1..'elantl",

the Statemellt o{'Recouu.nended Practiee issuecl b1' Ll}e Investnlent
l,Ianagernent Associltion in :or,1, the Chalilies:\ct zorr, the Charilies
(:\ccounts and Repolis) Regulirtit>ns :ottS and the lelevant Scheme of
the Chalitv Cornrnissioners.

(b) Income recognition
lnterest on banli antl builtling soeietj,dc'posits is accruetl on a tlailv
basis. Preniums antl cliscounts alising or.r tlte pr"trchase of sholl tlaled
investrnenls helcl by'the Fuud ale laken to a Redetnptktr.r Eqtralisation
account and amortisec{ ol a straight line basis from ilte tlate of
purchase to uratulitl', Tlris amoltisation is taken to ltlcoltre account.

(c) Managementer?enses

The Nlanager's pelioclie chalge paid to Epn:ot'lh Inl,estlnent
Managenent t.irnited is chalgetl to the income of tlte Fund iretbre

tlistrilrution at a late of o.2i%, plus VA i'. of the value of tlie Fund. 'lhis

fee covet s the pnti,ision of stafl ald investmenl sen'ices antl other
experlses incun'ed by'the l{anager'. I'he Colpot'ate Trustee fee, audit
and lcgal Iees, antl banli cltarges ale clrargttl separatcll'to ihe itrcoure
ol the }ruud Lrt*irre tlistr^ibution.

(d) Distributions
All inconre ol the Fund, a{ter <letluction of mzrnagetnent zrttd otlter
experlses) and trnnst'els b,/tlonr ittcottte resen'e. is tiistributed to
deoositrlrs.

(e) tsasis ofvnluation
The ftIoney'Llarket Deposits. all ofrvhich ate n,ith batrks, hirve bcen

valned ert cost.

z. Expenses

4. Deposits with authorised banks

Deposits ale w'ith finllcial institulions t'ho have permissitx under
Part 4 of tlle Financial Services antl illalkets Act 2ooo to accept
deposits.

E, Debtors

ll l" r{}.23
f'ooos

30.04.23
f'0oos

Intercst leceir.able 8.892 6,.+c)1

Total debiols B,Bqz 6,401

6. Deposits

l)eposits represcnt moncli eltrusted to thc l"lnd bf its cnstotncts.

31.1O.23
f 't.loits

3.).(]4.23
€'or;os

Central Finance Board
of the L,{ethotlist Chulch Deposit Fund

Epn'orth tiK Equitl' Fund

Lprvorlh Global 0quitv Funcl

Iipwolth X'l nlti-Asset 1\rnd

Epwollh Sterling, Sovcreign lSond I,irncl

llprr.orth florpolatc Ilond 1,'nncl

flp,vvorlh Clirnatc St$r,artlship lirnd
Other Char:ities

.>iir rrrll

t,439

1,55(]

1,558

51

r6r

t,ti5B

'r58,62.4

r, r:lB

!):t I

1,575

111

B:ls

Bo4

t66.97t

Total cleposits 6().).gr)2 531,043

7, Maturityanalysis

Relral,able;
31.1O.23
!i)o0s

:lo.()4.2lj
I'ottos

On demand

Within 3 tionths

\,Vilhin r year

Widriu 2 years

516,492

10,o0o

Bo,5oo

:l.o(x)

446,s4:1

3().0oL)
q l-oo()

1,50o

lbtal dqrosits 609,992 5:1r,043
(r rlihs to

31.1o.2:l
l'ooos

Yc.u to

3r.).o4.23
!'r'loos

8. Creditors

Pavable to thc i\{arttrgcr or associittcs

Vlanager's peliodic charge - see Note t(c) JJ+ JA

.J:l+ :717

Payable to the C-olpolate "I'rustees ol associates

and agenls of eithel of them:

Other expenses:

z\utlit t'ec

Custocll' charges

Bank charges

Other

Othel'expenses Bo lJ /

'lbtal expenses 4:4.4 t.),1

g, Taxation

'-['he lrund is exempt fi'clnr Ul( int:ontc tax and capital gnins tax tlue to iis
clraritablc status pr.usuant lo Scctions 478 antl 479 of thc Corpot alion
'l'ax Act ao1o. Distlibutions are cretliteci gloss to tlepositors.

Balk ovcldraft

Other'/traclc crcclitols

Accrncd cxpenscs
1ll5 Total creditols 238 't;o

9, Income reserve

'I'he l.-untl o;>elirtes an ilcome reselve lvhith is :lccurnulatecl out of
income and held on trllst tbl tlepositors for tlit'tirne beilg. 'I'he income
resen e is maintained to ensr.lre pa)'"ment of intelest to depositors e;rch

month even though a pnrgrortion of the incorne earned by the Fr"rnd u'i1l

r.rot be receivecl nntil nraturi!r- date of intlir.itlual deposits. Tlre resen e

is also available to augrncilL the Fun<i's deposit late and to plovide
against potential detilrlt of counterparties.

31.1O.23 3f).44.23
P't trtn q

6t

t77

9:l
151

135

6

(]

10

27

3

2

:|1.rt).2lJ
f'0tros

3().(r4.23
f'00os

Balance:it sttut of pelioci

'lritnsfer' (from)/to reserve

7c)8

45 Gq)

8

Inconre rcsene at:J1 October 75:1 70tl



Epworth Cash Plus Fund
for Charities

Notes to the accounts

ro. Risk managementpolicies

The rnain risks arising fi'orn the Fnnd's linancial instmrnents anci the
IVIanager's policies fol uranaging these risks are summarised below.
These policies have been applied throughout the peliod.

Interest late risk
f'he Fund invests iu lixecl rate and floating rate de;rosits lr.ith ern

approved list of institlitions maintirined by the N4rlager'. Changes in
the interest rates mlw lesult in inconre eithet'increasing <-rl decreasing.
The interest rate plo{ile of the Funtl's fintrncial assets and liabilities at
3i October zoz13 is set out belorv:

rr. Related partytransactions

'Ite l\{anager"s pei-ioelic c}ralge is paid to lipwolth Investnent
I\ilanaliernent Linrited, a related pattv to the Fund. The amtiunts
paid in respect of the 1\{anager's periodic charge irre disclosetl in
Note 2. At 3 October zoz3, outstanding balances clue to Epworth
Inl,estnrent l\.Ianagernent !,in.ritet1 amounted to f 6r,276 (3o April aoz3:
9183,t49). Thele were r1o other llansactions enteretl into with Eprvolth
h.x'esirnent llanagemcrlt Linriteti during the period.

tz. Contingent assets and liabilities

As at 31 October zoz;1, there ale no commiiments, eontingent assets or'
liabilities which we are alalc' (3o April zoz3 - nil).

i11.1o.2:l
looo's

:_to.t)4.23
looo's

f floating late {inancial assets

1. lixed rate financial assets

! {ir.rancial assets not carrying interest

41.ia97

S6o,6S1

8,93s

(,lsr)

46.484

479,245
6$oT
(sss)I financial liabilities not carn ing interest

Total net assets 609,992 531.o43

credit risk
'Ihe l'unci',s transactior.rs exposr' il to the lisk tlrat a coullerpalt!'
nil)'' not lepa), a depo-sit at its maturity date. To minimiso this lisk,
investrrlents ale madc'w,ith banks and other institutions u'hich mect
ligorous cliteria based on inclependelt cledit ratings and size, rvith a

nraxirnun average nrahrrir-v* date fbr the in\.estments of no mole than
i8o tlay's. Risk is fiuthel nrinimise<l b1'liuiting the ploportion of the
Fund depusiteri with any single banli or otlier institution.

Liquidity risk

'fo ensule that tlie Funrl can rneet obligatious tlrurt m:rv arise from
depositors wishing to rnake rvithdrav;a1s. the \,lanagel must maintain
at all tirnes a nrinimum of ro% of the Funcl's assets in itri'estments
iealisable within 5 rvolliilg tlal's.

9
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