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COBALT TRUST

Report of the Trustees
FOR THE YEAR EMDED 31 MARCH 2021

The trustees presert their repart with the financial statemenrts of the charity for the year ended 31 March 2021. The trustees have
adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of lreland (FRS
102 {effective 1 January 201 8).

OBJECTIWES AND ACTIMTIES

Objects

The Trustees shallholdthe Trust Fund and the incorme thereof upon Trustto pay or applythe income and all ar such part or pats of
the capital of the Trust Fund asthe Trustees shallthink fit for;

i. The relief of paverty;

ii. The advancement of education;

iii. The advancementof relinion andfor;

iv.  Buch other charitable purposes ampwhere in the world as the Trustees may determine.

Significant Activities
The Trustee Board continued to make grants available to arganisations well known to the Trustees or where the Trustees had
undertaken a thorough reviews before deciding to donate.

The grant criteria have recently been reviewed and no further changes were made thisvear. The grantees will continue to fit into
the criteria outlined underthe Grant making policy below.

Public benefit

The Trustees have taken account of the Charity Commission's guidance on public benefit in making their decisions about grants.
Grants are generally only given to registered charities. The Charit's aims are broad and we are confident therefore that all grants
are consistertwith those aims. Any private henefit arising waould be incidental and insignificant

Grant making policy

The Trustees donot respond to unsolicited applications.  Criteria for grants are reviewwed ona regqularbasis.  The latest review has
led to focussing a substantal proporion of the amourts donated on a small number of larger and regular donations.  These are
pgenerally to organisations well known to the Trustees or where the Trustees have undertaken a tharough reviews before deciding to
donate.

The trustees are increasing their donations inthe area of conservation, bath locally and internationally, Another increased elementis
suppaorting community organisations locally. Both these policies show through in the grants made in the last two years. The trustees
are also supporting two fairly new charities with longer-tenm commitments, suhject to satisfactory perfarmance.

These changes in strategy have led to donations continuing at a high level. The increase has heen funded by the sale of
investments and contributions from the Trust's founders.

The Trustees have a preference in their strategic donations for smaller organisations where they feel their contribiution will have a
greater impact.

ACHIEVEMENT AND PERFORMAMCE

Financial review

The Trustees have caontinued their palicy of supporing other charities through grants totalling £484 425 (2020: £569,585). There
were donations received intheyear of £675,000 (2020: £100,000). Git aid received totalled £86 650 (2020547 400 The Charity
receied investmentincome of £549  (Z2020:£89162).

Atter taking into account expenses of £1,357  (2020: £3,369 and a unrealised gainiloss) on fixed asset investments of £7 673
(2020: £51 ,686), the funds of the Charity increased during the wear by £284 090 (2020 decrease £388,248)

The Trustees consider the financial posgition of the funds of the Charity to he satisfactory and they anticipate no difficulty in meeting
the ohligations ofthe Charity,
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COBALT TRUST

Report of the Trustees

FOR THE YEAR ENDED 31MARCH 2021

FINANCIAL REVIEWY
Investment powers

The Trustees may invest the property of the Charity in such investments as are authorised by the Trustee Act 2000, subject to the
restrictions and conditions contained in that Act.

During the year, the Trustees continued to principall use Tilney Asset Management to manage their investment The equity

imvestment was revalued to marketvalue at the year end.

Reserves policy

[t is the policy of the Trustees to maintain unrestricted funds, which are the free resemes of the Charity at a level at least sufficient

to:

i. enable the Charity to maintain its regular grant commitrments for two years in the event of a substantal fall in the Charity's
income arin the value of its investments;
ii. enablethe Charity to respond to emergency applications for grants which arize fromtime to time; and

iii. cowermanagement administration and support costs for one year.

nrestricted funds were maintained at this level throughout the year.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution and History

The charity is governed by a Trust Deed dated 3 December 2002,

Organisation of the Charity

The Trustees named on page 1 have senved throughout the year.
Trustees are inducted andtrained by the Trustee Board. Al decisions are made hy the Trustees.

Risk management

The Trustees have identified and reviewwed the major risks to which the Charity is exposed and have established processes and

controls to mitigate those risks.

REFERENCE AND ADMINISTRATIVE DETAILS

Registered Charity number
1086342

Principal address
Hillzide Farm
Church Lane
Freshford

Bath

BAZ T'WD

Trustees
S J R Dawsan
Mrs B Dawson

Independent Examiner
Blomfields

The Courtyard

33 Duke Street
Trowehrridoe

Wiiltshire

BA14 BEA

Asset Manager

Tilney AssetManagement Limited
B Chesterfield Gardens

EWES

London

W1l 5BG
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COBALT TRUST

Report of the Trustees
FOR THE YEAR EMDED 31 MARCH 2021

Approved by orderof the board oftrustees on and sighed on its hehalfby:

S J R Dawson - Trustee
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Independent Examiner's Report to the Trustees of
Cobalt Trust

Independent examiner's report to the trustees of Cobalt Trust
| report to the charity trustees onmy examination of the accounts of Cobalt Trust (the Trust) for the year ended 31 March 2021,

Responsihilities and basis of report
As the charity trustees of the Trustyou are responsible for the preparation of the accounts in accaordance with the requirements of
the Charities Act 2011 (the Act).

| repart in respect of my examination of the Trust's accounts carried out under section 145 of the Act and in carrving out my
examination | have followed all applicable Directions given by the Charity Commission under section 14505k of the Act.

Independent examiner’s statement
Since your charit's gross income exceeded £250,000 your examiner must be a member of & listed bhody. | can confinm that | am
fualified to undertake the examination because | am a registered member of _ whichis one of the listed hodies.

| hawve completed my examination. | confinm that no material matters have come to my attention in connection with the examination
Qiving me cause to believe that in any material respect;

1. accounting records were not keptinrespect of the Trust as required by section 130 of the Act; ar

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

3 the accounts do not comply with the applicable requirements concerning the form and cantent of accounts set out in the
Charities (Accounts and REeports) Regulations 2008 other than any requirerment that the accounts give a true and fair view
wehich i not a matter considered as part of an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which attention should be drawn
inthis report inorder to enahle a proper understanding of the accounts to be reached.

Stephen Foster FCA
Blomfields

The Couryard

33 Duke Street

Trowvhridoe
Wiltshire
BA14 BEA

ElalEs o v o mam e s
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COBALT TRUST

Statement of Financial Activities
FOR THE YEAR ENDED 31 MARCH 2021

INCOME AND ENDOWMENTS FROM

Donations and legacies
Investmentincome
Tatal

EXPENDITURE ON
Raising funds

Charitahle acthities
Grants payvahle

Other

Total

Met gains/ilosses) on investments

NET INCOMEAEXPENDITURE)

RECONCILIATION OF FUNDS

Total funds brought forward

TOTAL FUNDS CARRIED FORVWWARD

MHotes

The notes form part of these financial statements

2021
Unrestricted
fund
£

761,650

549

762,100

616

484,425
741

485,782

7,673

284,090

235,114

519,204

2020
Total
furids

£

147,500
9,162

236,662

2,307

569,585

1,332

573224

(51,686
(385,248

B3, 362

235114
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COBALT TRUST

Staterment of Financial Position
31 MARCH 2021

2021 2020
Unrestricted Total
fund funds
MHlotes £ £
FIXED ASSETS
Investments 11 60,856 20272
CURRENT ASSETS
Investments 12 876 33,832
Cash at hank 458,396 182210
459,272 216,042
CREDITORS
Amounts falling due within oneyear 13 (921) (1,200
NET CURRENT ASSETS 458,348 214 842
TOTAL ASSETS LESS CURRENT LIABILITIES 519,204 235,114
NET ASSETS 519,204 235114
FUNDS 14
Unrestricted funds 519,204 235114
TOTAL FUNDS 519,204 235114
The financial staterments were approved by the Board of Trustees and authorised for iSSUB 0N e andwere

signed an its hehalf by

S J R Dawson - Trustee

B Dawson- Trustese

The notes form part of these financial statements
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COBALT TRUST

Motes to the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2021

ACCOUNTING POLICIES

Basis of preparing the financial statements
General information and basis of preparation

The address ofthe registered office is given in the charity information on page 2 ofthese financial statements. The nature of
the charity's operations and principal activities are given on page 2.

The charity constitutes a public benefit entity as defined by FRES 102, The financial statements have heen prepared in
accordance with Accounting and Reporting by Charities: Staterment of Recommended Practice applicable to charities
preparing theiraccounts in accordance with the  Financial Reporing Standard applicable in the Uk and Republic of [reland
(FRES 102 issued an 16 July 2014 {as updated through Update Bulletin 1 puhlished on 2 February 2016), the Financial
Feporting Standard applicatle in the Linited Kingdom and Republic of lreland (FRS 102, the Charities Act 2011, and UK
Generally Accepted Accounting Practice.

The charity has applied Update Bulletin 1 as published on 2 February 2016 and does not include a cash flow statement on
the grounds that it is applving FRS 102 Section 1A,

The financial staterments are prepared an a going concern basis under the historical cost convention, modified to include
certain items at fairvalue.  The financial staterments are presented in sterling which isthe functional currency of the charity
and rounded to the nearest £.

The significant accounting policies applied in the preparation of these financial statements are set out below. These policies
hawve heenconsistently appliedto allvears presented unless othenwise stated.

The charity has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by FRS 102 The Financial Reporting Standard applicable inthe Uk and Republic of lreland",

. the requirements of Section 7 Staterment of Cash Flows;

. the requirement of paragraph 3.1 7(d);

. the requirements of paragraphs 11,42, 11.44, 11,45, 11.47 11480000, 11.48{&)0, 11 480 and 11.48{c);

. the requirements of paragraphs 1226, 1227, 12.290a), 12.29( and 12 294,

Income

All income is recognised inthe Statement of Financial Activities once the charity has entitliermentto the funds, it is probahle
that the incomewill be received and the amourt can be measured reliakly.

Expenditure

Liahiliies are recognised as expenditure as soon asthere is a legal or constructive obligation committing the charity to that
expenditure, it is prohablethat a transfer of economic henefits will be required in settlement and the amount of the obligation
can he measured reliably. Expenditure is accounted far an an accruals basis and has been classified under headings that
aggregate all cost related to the category. Where costs cannot be directly attributed to paricular headings they have heen
allocated to activities on a basis consistent with the use of resources.

Grants offered subject to conditions which have not heen met at the year end date are noted as a commitment but not
accrued as expenditure.

Taxation
The charity is exempt from tax on its charitahle activities.

Fund accounting
LInrestricted funds can be used inaccordance with the charitable objectives atthe discretion of the trustees

Festricted funds can only be used for padicular restricted purposes within the objects of the charity. Restrictions arise when
specified by the donor orwhenfunds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included in the naotes ta the financial statements.

Page ¥ continued..



COBALT TRUST

Motes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2021

1.

ACCOUNTING POLICIES - continued

Investments

Imvestments are recognised initially at fair value which is normally the transaction price excluding transaction costs.
Suhsequently they are measured at fair value with changes recognised in 'net gains f {losses) on investments' in the SaoFA
if the shares are publicly traded or their fair value can otherwise he measured reliably.  Other investments are measured at
costlessimpairment

Current assetinvestments are shartterm highly liquid investments and are held at fairvalue. These include cash on deposit
and cash equivalents with a maturity of less than one year. Short-term cash is held at CafBank and this year longer term
deposits have been madewith a number of hanks managed by Flagstone Investment Management

DONATIONS AND LEGACIES

2021 2020
£ £
Dionations 675,000 100,000
Gitt aid 86,650 47 500
761,650 147 500
INVESTMENT INCOME
2021 2020
£ £
Gainon sale of investments - a4, 737
Other fixed assetinvest- FlI s 1,706
Other  fixed assetin - LinFll L 2372
Depostaccountinterest ¥z 347
549 a9, 162
ADMINISTRATION COSTS
Raising donations and legacies
2021 2020
£ £
Supportcosts 94 -
Investment management costs
2021 2020
£ £
Supportcosts h22 2307
Angregate amounts 616 2307

Page & continued..



COBALT TRUST

Motes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2021

CHARITABLE ACTMTIES COSTS

Grant
funding of
activities
(see note
B)
£
Grants payahle 484,425
GRANTS PAYABLE
2021 2020
£ £
Grants payahle 484,425 ARY 585
ADMINISTRATION COSTS
Governance
costs
£
Raising donations and legacies a4
Imvestment management costs h22
Cther resources expended 741
1,357
OTHER
2021 2020
£ £
Supportcosts i1 1,332

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31 March 2021 nor for the year ended
31 March 2020.

Trustees’ expenses
There were no trustees' expenses paid for the vear ended 31 March 2021 nor far the year ended 31 March 2020,

COMPARATIVES FOR THE STATEMENT OF FINAWCIAL ACTMWITIES
LInrestricted

fund
£

INCOME AND ENDOWRENTS FROM
Donations and legacies 147,500
Imvestmentincome 29162
Total 236,662
EXPENDITURE ON
Administration Costs 2,307
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COBALT TRUST

Motes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2021

COMPARATIVES FOR THE STATEMENT OF FINAWCIAL ACTMWITIES - continued
LInrestricted

fund
£
Charitable activities
Grants payahle AE9,585
Cther 1,332
Total a73,224
mHet gainsfilosses) on investments 51 626
MET INCOME{EXPENDITURE) (388248
RECONCILIATION OF FUNDS
Total funds hrought forward 623,362
TOTAL FUNDS CARRIED FORWARD 235114
FIXED ASSET INWVESTMENTS
Listed
irvestments
£

MARKET VALUE
At 1 April 2020 20,272
Additions 32911
Revaluations 7,673
At 31 March 2021 60,856
MET BOOK VYALUE
At 31 March 2021 60,856
At 31 March 2020 20272

The total investment value of £53,183 (2019 £367,224 iz made up of securities and is primarily held to provide an
investmert return for the Charity. The values are determined by reference to readily available market prices.

Tilney Asset Management has managed the halance of bhoth the equity and cash investments. The halance held within
equities was revaluedto marketvalue at the balance sheet date.

Of the equity investments ahowe £59.990 (100%) i5 in overseas investments. Gash of £876 is included in the total
investment of £54,104.

Costarvaluation at 31 March 2021 is represented by:

YWaluation in 2021 60,856
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COBALT TRUST

Motes to the Financial Statements - continued
FOR THE YEAR ENDED 31 MARCH 2021

12.

13.

14,

15.

CURRENT ASSET INVESTMENTS

2021 2020
£ £
Imvestment fund cash 876 33,832
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2021 2020
£ £
Other creditars 024 1,200

MOVEMENT IN FUNDS
Inrestricted funds - Thisfund isfree to be usedin accordance with the charitable objects of the charity.

RELATED PARTY DISCLOSURES

Diaring the wear the trustees made donations to the charity totalling £67 5,000 (2020: £100,000).
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COBALT TRUST

Detailed Statement of Financial Acthvities
FOR THE YEAR ENDED 31 MARCH 2021

INCOME AND ENDOWMENTS

Donations and legacies
Donations
Gift aid

Investment income

Gain on sale of investments
Other fixed assetinvest- FII
Other  fiked assetiny - LinFll
Depostaccountinterest

Total incoming resources

EXPENDITURE

Charitable activities
Grantsto individuals

Administration costs
Governance costs
Portfolio management

Accountancy and legal fees
Bankcharges

Total resources expended

Het incomei{expenditure) hefore gains and losses

Realised recognised gains and losses
Realised gainsfilosses) on fixed assetinvestments

Net incomef{expenditure)

This pade does not form part of the statutary financial statements

201

675,000
86,650

761,650

477
72

549

762,100

484,425

522
741
9

1,357

485,782

276,417

276,417

2020

100,000
47,500

147 500
84,737
1,706
2,372
247
589,162

236,662

569,585

2,307
1,252
20
3,639
873224

(336,562

51,686)
(388 248
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Virtual Cabinet Portal Digital Signatures

Digital Signature Verification
You can verify that this is a genuine Virtual Cabinet Document Portal signed document by uploading it to the following secure web page:

https://www.virtualcabinetportal.com/VerifySignedDocument

Signature Dates and Times
All dates and times shown in the signatures below are expressed in Coordinated Universal Time (UTC), which is generally equivalent to GMT.
You can find out more about UTC at the following web page:

http://www.virtualcabinetportal.com/WhatlsUTC

Signature 1

Signed by Stephen Dawson using authentication code ajY5aFcyMEdZWIN5 at IP address 150.143.163.29, on 2022/01/12 09:08:11 Z.

Stephen Dawson's e-mail address is: stephenjrdawson@gmail.com.

Signature 2

Signed by Stephen Foster using authentication code ZVINQ3dRRWtHd3Zw at IP address 213.129.74.45, on 2022/01/12 10:27:28 Z.

Stephen Foster's e-mail address is: sfoster@blomfields.com.
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