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Activities

Objects: FURTHERING THE EFFICIENCY OF THE VOLUNTEER RESERVE FORCES AND THE
EDUCATION OF THEIR PERSONNEL; PROMOTING INTEREST AND MORALE IN THE VOLUNTEER
RESERVE FORCES AND RECRUITMENT TO THEM; AND PROMOTING THE EDUCATION OF
MEMBERS OF THE CADET FORCES AND ENABLING IN THE INTERESTS OF SOCIAL WELFARE,
SUCH PERSONS TO DEVELOP THEIR PHYSICAL, MENTAL AND MORAL CAPABILITIES THAT THEIR
CONDITION OF LIFE MAY BE IMPROVED; BY UNDERTAKING EXPEDITIONS FOR THE PURPOSE OF
CARRYING OUT RESEARCH IN GEOLOGY GEOPHYSICS GLACIOLOGY METEOROLOGY
PHYSIOLOGY ORNITHOLOGY BOTANY NATURAL HISTORY AND KINDRED SCIENCES OR FOR SUCH
OTHER PURPOSES THAT FURTHER THE OBJECTS AS THE TRUSTEES MAY DECIDE. SUCH
EXPEDITIONS MAY INCLUDE INDIVIDUALS WHO ARE NOT THEMSELVES MEMBERS OF THE
VOLUNTEER RESERVE FORCES BUT WHOSE PRESENCE NONETHELESS PROMOTES THE
OBJECTS. IN THIS CLAUSE: "VOLUNTEER RESERVE FORCES" SHALL MEAN AUXILIARIES AND
RESERVISTS OF HIS MAJESTY'S FORCES; AND “CADET FORCES” SHALL MEAN ANY MEMBER OF A
CADET UNIT THAT IS SPONSORED BY THE MOD (ARMY CADET FORCE, SEA CADET CORPS, MOD
SPONSORED SEA SCOUTS, RAF AIR CADETS, AIR TRAINING CORPS, RM VOLUNTEER CADET
CORPS, RN VOLUNTEER CADET CORPS, COMBINED CADET FORCE, AS WELL AS ADULT
VOLUNTEERS WITH THE CADET FORCES AND THE CADET EXPANSION PROGRAMME), OR A
MEMBER OF A YOUTH ORGANISATION THAT WORKS UNDER A MEMORANDUM OF
UNDERSTANDING WITH THE MOD

Activities: Fundraising in order to provide financial support to Adventurous Training and challenging
activities by members of UK's Military Reserve and Cadet Forces.

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations, Provides
Advocacy/advice/information, Acts As An Umbrella Or Resource Body

• What: Education/training, Amateur Sport, Armed Forces/emergency Service Efficiency

• Who: Children/young People, Other Charities Or Voluntary Bodies, Other Defined Groups, The General
Public/mankind

Geography

• Northern Ireland

• Scotland

• Throughout England And Wales

https://opencharities.uk/ew/1170600
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Finances

Period end Income Expenditure Assets Employees

2024-12-31 £427,873 £470,433 - -

2023-12-31 £482,078 £397,959 - -

2022-12-31 £408,922 £356,002 - -

2021-12-31 £171,977 £124,726 - -

2020-12-31 £171,977 £124,726 - -

Trustees

Name Role Appointed

Air Commodore Dawn McCafferty CBE 2024-06-07

Brigadier Tim Seal TD DL VR 2023-08-08

Captain Stephen Mardlin MBE 2026-02-17

Colonel Mark Siebenaller TD VR FRGS 2024-09-30

JAMES RICHARD SWINBURN WILSON 2018-05-17

LT COLONEL PHILIP NEAME MBE 2017-01-01

Lieutenant Colonel Daniel Tebay 2026-02-17

Lieutenant Colonel Victoria Jane Tannahill VR 2026-02-09

ROD STABLES 2017-01-01

Linked charities

• THE ULYSSES TRUST (1170600-1)

https://opencharities.uk/ew/1170600
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The Ulysses Trust

Statement of Financial Activities
for the year ended 31 December 2024

Notes
2024 Total 

funds
2023 Total 

funds
£ £

2 131,430 237,000 368,430 445,047

3 15,942 11,052 26,994 24,313

4 9,443 23,005 32,448 12,718

Total 156,816 271,057 427,873 482,078

5 99,083 - 99,083 92,623

Charitable activities
Charitable activities 6 50,542 320,808 371,350 305,336

Total 149,625 320,808 470,433 397,959

12,833 11,387 24,220 1,655

20,024 (38,365) (18,341) 85,773

STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted         funds
Restricted         

funds
£ £

INCOME AND ENDOWMENTS FROM

EXPENDITURE ON
Raising funds

Donations & Legacies
Investment Income
Other Income

Net gains/losses on investments

NET INCOME/EXPENDITURE

The notes form part of these financial statements
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The Ulysses Trust

Notes to the Financial Statements
for the year ended 31 December 2024

1.

Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)'. Financial 

ACCOUNTING POLICIES
Basis of preparing the financial statements
The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in

accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of

Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 

charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and

Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)'. Financial 

Reporting Standard 102. 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the

Charities Act 2011. The financial statements have been prepared under the historical cost convention, with the

exception of investments which are included at market value, as modified by the revaluation of certain assets.

Income
All income is recognised in the Standard Financial Activities once the charity has entitlement to the funds, it is

probable that the income will be received and the amount can be measured reliably.

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the

Fund accounting

the amount of the obligation can be measured reliably. Expenditure is accounted for on an accrual basis and has

been classified under headings that aggregate all costs relating to the category. Where costs cannot brr directly

attributed to particular headings they have been allocated to activities on a basis consistent with the use of 

resources.

Grants offered subject to conditions which have not been met at the end of the year end date are noted as a 

commitment but not accrued as expenditure.

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

Irrecoverable VAT

Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objectives of the charity. Restrictions

arise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of nature and purpose of each fund is included in the notes to the financial statements

Pension costs and other post-retirement benefits
The charity operates a defined benefits contribution pension scheme. Contributions payable to the charity's 

pension scheme are charged to the Statement of Activities in the period in which they relate.

Governance costs

Irrecoverable VAT is charged against the category of expenditure for which it was incurred.

Allocation of overheads and support costs
Overheads and support costs have been allocated first between trust activity and governance , overheads and 

support costs relating to Trust activities are apportioned by the Trustees based on their assessment of Trust 

activities. The allocation of overheads and support costs is analysed in the notes to the financial statements.

Charitable activities
Costs of charitable activities include grants made, overheads and support costs as shown in the notes to the 

financial statements

Investments: BlackRock Fund Managers
Investments are initially recognised at their transaction value and are subsequently measured at fair value at

balance sheet date. Gain or loss on revaluation is taken to the statement of financial activities. The charity’s 

Governance costs comprise all costs involving the public accountability of the charity and its compliance with

regulations and good practice. These costs include costs relating to Independent Examiner's fees, financial advice

in connection with Charity Commissioners'' compliance requirements and legal fees. Together with overheads and 

support costs.

Debtors and receivables
Debtors are recognised at the settlement amount due. Dividends receivable are recognised when the charity is legally 
entitled to the income, the amount can be measured reliably, and receipt is probable.

investments are held in the BLK Armed Forces Charities Growth & Income Fund, a pooled investment vehicle managed 

by BlackRock. The charity does not operate a formal ethical, socially responsible, or mission-related investment 

policy, but reviews the performance and suitability of its investments annually.
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

2. DONATIONS AND LEGACIES

Donations received comprise:
2024 2023

£ £
Funding received from other charitable trusts and public entities:

120,000 120,000
50,000 50,000
25,000 50,000
30,000 45,000
28,000 25,000
15,000 15,000
12,000 -
10,000 10,000
10,000 -

8,000 400
5,000 5,000
5,000 -
5,000 5,000
3,000 -
3,000 2,000
2,000 -
2,000 2,000
1,367 -
1,000 -
1,000 1,000
1,000 -

500 500
500 -
500 -
300 -

- 30,000
- 25,000
- 5,000
- 4,500
- 2,000
- 1,000
- 500
- 500

29,264 45,647

368,430 445,047

3. INVESTMENT INCOME
2024 2023

£ £
3,486 1,980

Dividends - BLK Armed Forces Charities Growth & Income Units 23,509 22,333

26,995 24,313

4.
2024 2023

16,361 1,750
6,644 2,400
9,443 8,568

32,448 12,718

5.

2024 2023
£ £

26,534 25,029
5,565 3,998

66,984 63,597

99,083 92,623

Bank Deposit Account interest - General Fund (allocated)

RAISING FUNDS

Raising donations and legacies

Staff costs
Other fundraising costs

OTHER

Nuffield Trust. Prior Year Refunds
Cadet Fund. Prior Year Refunds
Gift Aid Receipts (HMRC)
Total

Consultancy

Reserve Forces' and Cadets' Associations

C3IA

Total

Other amounts received:
(individual (private) and pledged donations )

The Lord Leigh Fund)/St. Paul's Lodge No.43

Transformation Leaders

Earl of Dartmouth Lodge
Chapman Ventilation

St Batholomew's Lodge No. 5269

Martyn Bracegirdle Foundation
Veterans Foundation
London Freemasons' Charity

Dyers Company

4 Bn Parachute Regiment

Worshipful Company of Fletchers

Fishmongers Company

Westminster Foundation

Team Foundation (Sponsorship)

BMC Software. Staff Donation
Mrs FB Lawrence Charitable Trust

Armourers & Braziers Company

Op. Corporate Committee

Gosling Foundation

BAE Systems

Nuffield Trust for Forces of the Crown
Army Sports Control Board Charity

MacRoberts Trust

Royal Air Force Charitable Trust

Clive & Sylvia Richards Foundation
Aviation Focus Group

The Lord Farringdon Trust

Team Army Foundation

Cadogan Charity
Sir John Knott Trust

Gareth Neame Foundation
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

6.

Charitable activities costs comprise: 2024 2023
£ £

Restricted expenditure:
Grants paid and payable (net of repayments)

Reservists:
Operational Units (Reservists) 68,456 54,835
University Units (OTCs,URNUs,UASqs) 57,547 59,553

Cadets:
Sea Cadet Corps 30,130 10,120
Combined Cadet Force (Navy) 7,861 6,840
Combined Cadet Force (Army) 33,968 33,384
Combined Cadet Force (Air) 6,425 5,187
Army Cadet Force 71,428 75,369
Air Training Corps 44,993 40,261

Total Grants (Gross) 320,808 285,549

Refunds received in respect of prior year grants:
Reservists (16,361) (12,530)
Cadets (6,644) (4,723)

297,803 268,296

Unrestricted expenditure:
Administrative expenditure:

36,120 23,555
Cost of meetings 1,506 1,526
Office costs & Admin T&S 8,296 5,911
IT and sundry expenses 292 534

Governance:
Trustees' expenses 1,848 2,204
Independent examiner's fees 2,480 3,310

50,542 37,040

Total charitable expenditure 348,345 305,336

The net total of grants made above includes:
Grants made 305,314 285,549

(7,511) (17,253)

297,803 268,296

7.

2024 2023

1,848 2,204

Trustees' expenses 

Trustees' out of pocket expenses 

CHARITABLE ACTIVITIES - COSTS

Total restricted - net outlay on grant making

Total unrestricted

Grants underspent/expeditions cancelled/grants 
returned, incl. prior years

for the year ended 31 December 2024.

TRUSTEES' REMUNERATION AND BENEFITS

There was no trustees remuneration or other benefits 

Supplementary funding from prior financial-year

Net in-year outlay on grant making

Staff costs
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

8
2024 2023

£ £
Salaries 60,543 46,967
Social security costs 295 -
Other pension costs 1,816 1,617

62,654 48,584

9.
Unrestricted 

funds
Restricted 

funds
 Total      
funds

£ £ £

150,047 295,000 445,047
13,813 10,500 24,313

8,568 4,150 12,718
Total 172,428 309,650 482,078

Raising funds 92,623 0 92,623

Charitable activities 37,040 268,296 305,336

Total 129,663 268,296 397,959

877 778 1,655

43,641 42,132 85,773

- - -

43,642 42,131 85,773

Total funds brought forward 295,935 357,027 652,962

339,577 399,158 738,735

Transfer between funds

Net movement in funds

RECONCILIATION OF FUNDS

TOTAL FUNDS CARRIED FORWARD

NET INCOME/(EXPENDITURE)

STAFF COSTS

No employee received emoluments in excess of £60,000

The average number of Full Time Equivalent staff was 1.2 (2023 = 1.2)

INCOME AND ENDOWMENTS FROM
Donations and legacies
Investment income

EXPENDITURE ON

Charitable activities

Net gains on investments

Other Income

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES 
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

10.
Listed

Investments
£

At 1 January 2024 565,171
Revaluations 24,220

589,391

At 31 December 2024 589,391

At 31 December 2023 565,171

There were no investment assets outside the UK.

Cost of valuation at 31 December 2024 is represented by:
Listed 

investment
£
589,391

2024 2023
£ £

312,301 299,467
277,090 265,704
589,391 565,171

11.

2024 2023
£ £
- -
5,877 5,616
5,877 5,616

Debtors at the end of the year are attributable as follows:
2024 2023

£ £
3,114 2,976

Restricted:
(1) Cadets 2,763 2,640

- -

Total 5,877 5,616

(at Bid Price)

(at Bid Price)

FIXED ASSET INVESTMENTS 

MARKET VALUE

At 31 December 2024

NET BOOK VALUE

(at Bid Price)
(at Bid Price)

Investments at end of year are attributed as follows:

Future Development Fund (Designated)
Army Cadet Long Term Fund (Restricted)

Debtors and receivables
Prepayments and accrued income

Unrestricted

(2) Reservists

DEBTORS AND RECEIVABLES: AMOUNTS FALLING DUE WITHIN ONE YEAR
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The Ulysses Trust
Notes to the Financial statements - continued
for the year ended 31 December 2024

12.

2024 2023
£ £

Cadet Fund 44,454 100,438
39,249 28,891

0 4,125
94,253 53,120

177,956 186,574

47,301 40,110
587 (216)

47,888 39,894

225,844 226,469

13. CREDITORS AND PAYABLES: AMOUNTS FALLING DUE WITHIN ONE YEAR
2024 2023

£ £
97,016 55,760

Accruals and deferred income 3,701 2,760
100,717 58,520

2024 2023
£ £
3,701 2,760

64,726 43,060
32,290 12,700

97,016 55,760

Total 100,717 58,520

14.

At    
1.1.24

Net 
movement 

in funds

Transfers 
between 

funds

At      
31.12.24

£ £ £ £

40,110 (5,266) 12,457 47,301

299,467 25,290 (12,457) 312,300

339,577 20,024 0 359,601

265,704 11,387 0 277,090

100,438 (50,691) (5,293) 44,454

28,891 10,358 0 39,249

4,125 (9,418) 5,293 0

399,158 (38,365) 0 360,794

738,735 (18,341) 0 720,395

Restricted Funds:

CASH AT BANK AND IN HAND

cash at bank and in hand at the end of the year is attributable as follows:

MOVEMENT IN FUNDS

Unrestricted funds:
General Reserve Fund
Future Development Fund

Nuffield Trust (Reservists)

ULYSSES TRUST FUNDS 

Cadets

Nuffield Trust

Accruals for grants payable

Creditors at the year-end are attributable as follows:

Unrestricted

Restricted:

Air Cadet Fund

Unrestricted Funds:

Unrestricted Funds:

Total Restricted Funds

General Reserve Fund
Net Unrestricted Creditors/Debtors

Net Restricted Creditors/Debtors

Total Cash & Bank in hand

Total Unrestricted Funds

TOTAL FUNDS

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund

Air Cadet Fund

Total Restricted Funds

Nuffield Trust for Armed Forces of the Crown
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

14. MOVEMENT IN FUNDS  -  continued

Incoming 
resources

Resources 
expended

Gains and 
losses

Movement in 
funds

£ £ £ £

144,359 (149,625) 12,457 7,191

12,457 12,833 (12,457) 12,833

156,816 (136,792) 0 20,024

11,052 (11,052) 11,387 11,387

81,644 (137,628) 0 (55,984)

136,361 (126,003) 0 10,358

47,293 (51,418) 0 (4,125)

276,350 (326,101) 11,387 (38,365)

433,166 (462,893) 11,387 (18,341)

At 1.1.23
Net movement 

in funds
Transfers 
between

At 31.12.23

£ £ £ £

(2,655) 30,931 11,834 40,110

298,590 12,710 (11,834) 299,467

295,935 43,642 0 339,577

264,926 778 0 265,704

83,102 17,337 0 100,438

8,999 19,892 0 28,891

0 4,125 0 4,125

357,027 42,131 0 399,158

652,962 85,773 0 738,735

Air Cadet Fund

Comparitives for Movement in Funds

Unrestricted funds:

General Reserve Fund

Future Development Fund

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the Crown

TOTAL FUNDS

Air Cadet Fund

Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the Crown

TOTAL FUNDS

Unrestricted funds:
General Reserve Fund
Future Development Fund

Restricted funds
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

14. MOVEMENT IN FUNDS  -  continued

Incoming 
resources

Resources 
expended

Gains and 
losses

Movement in 
funds

£ £ £ £

172,428 (129,663) 0 42,765

11,834 (11,834) 877 877

0 (141,497) 877 43,642

10,500 (10,500) 778 778

132,400 (115,063) 0 17,337

121,750 (101,858) 0 19,892

45,000 (40,875) 0 4,125

309,650 (268,296) 778 42,131

309,650 (409,793) 1,655 85,773

15.

Unrestricted funds:
General Reserve Fund

Comparative net movement in funds, included in the above are as follows:

Nuffield Trust for Armed Forces of the Crown: for members of the Reserve Forces with a call-out liability. At 
31 December 2024 the fund value was £39,249 restricted cash at bank. Included in in-year expenditure was a total of  
£32,290 in respect of creditors for committed grants to be paid in 2025.

Air Cadet Fund: for Air Training Corps and Combined Cadet Force (Air) contingent expeditions. Some supporting grant 
were received from (1) Royal Air Force Charitable Trust, and (2) Aviation Focus Group.

Designated funds have been earmarked for the following purposes:

There were no related party transactions for the year ended 31 December 2024

Movements in the funds were as follows:

A transfer of £12,457 was made from the unrestricted Future Development Fund to the General 
Reserve Fund in accordance with the trustees’ policy that investment income arising from the 
endowment is to be used for general charitable purposes.

A transfer of £5,293 was made from the restricted Cadet Reserve Fund to the restricted Air 
Cadet Fund to cover a 2024 funding shortfall, in line with the permitted use of the Cadet Reserve 
Fund to support any cadet expedition grants.

Future Development Fund

Future Development Fund: linked to specific investment, for longer-term development of the Trust.

The unrestricted General Reserve Funds (and any income derived thereon) is available to be 
spent on any purposes of the charity.

RELATED PARTY DISCLOSURES

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the Crown
Air Cadet Fund

Restricted funds are provided for the purposes stated:

Army Cadet Long Term Fund: longer-term expedition funding programme for Army Cadet Force and Combined 
Cadet Force (Army) cadet expeditions (commenced 2015). This is linked to a programmed investment policy.

TOTAL FUNDS

Cadet Reserve Fund: for any ventures undertaken by members of the Cadet Forces (Sea Cadets/Royal Marine 
cadets/ Combined Cadet Force (Air)/Air Training Corps).
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2024

2024 2023
£ £

368,430 445,047
Gift Aid 9,443 8,568

377,874 453,615

Bank deposit interest - general fund (allocated) 3,486 1,980
23,509 22,333

26,994 24,313

Prior f/y cash grant refunds for cancellations/underspends 23,005 4,150

427,873 482,078

25,637 24,300
Social Security 128 0

769 729
5,565 3,997

66,984 63,597
99,083 92,623

34,907 22,667
166 -

1,047 888
1,506 1,526
2,163 3,558
6,424 2,888

328,319 285,549
(7,511) (17,253)

367,022 299,822

1,848 2,204
2,480 3,310

4,328 5,514

470,433 397,959

(42,560) 84,119

24,220 1,655

(18,341) 85,773

EXPENDITURE

Raising donations and legacies
Salaries

This page does not form part of the statutory financial statements

Net expenditure before gains and losses

Unrealised gains on fixed asset investments

Net expenditure

Support costs

Governance costs
Trustees' expenses
Accountancy & legal fees

Total resources expended

Salaries
Social Security
Pensions

INCOME AND ENDOWMENTS

Donations and legacies
Donations 

Investment Income

Grants underspent/expeditions cancelled
Grants made
IT & sundry expenses
Office costs
Cost of meetings

Charitable activities

Consultancy
Other fundraising costs
Pensions

Dividends - BLK Armed Forces Charities Growth & 

Income Units

Total incoming resources
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The Ulysses Trust 
 
Report of the Trustees 
For the year ended 31 December 2022 

The trustees present their report with the financial statements of the charity for the year ended 31 December 2022. The trustees have adopted the 
provisions of AccounƟng and ReporƟng by ChariƟes: Statement of Recommended PracƟce applicable to chariƟes preparing their accounts in 
accordance with the Financial ReporƟng Standard applicable in the UK and Republic of Ireland (FRS 102) (effecƟve 1 January 2019). 

OBJECTIVES AND ACTIVITIES 
ObjecƟves and aims are: - 

 Furthering the efficiency of the Volunteer Reserve Forces and the educaƟon of their personnel; " PromoƟng interest, morale, recruiƟng and 
retenƟon in the Reserve Forces of the United Kingdom”. 

 PromoƟng the educaƟon of members of the Cadet Forces and enabling, in the interests of social welfare, such young people to develop 
their physical, mental and moral responsibiliƟes so that their condiƟon of life may be improved. 

 By encouraging expediƟons for the purpose of scienƟfic research or for such other purposes that further the objects of the Charity, as the 
Trustees may decide. 

The Trustees aim to meet these objecƟves by the delivery of a stable but growing programme of grants. 

Public benefit 
Trustees confirm compliance with the duty in SecƟon 17 of the ChariƟes Act 2011 to have due regard to the public benefit guidance published by the 
Charity Commission when reviewing the Trust's aims and objecƟves and in planning future acƟviƟes. 

Grant making policy 
The Trust invites applicaƟons for grants from the Reserve Forces and Cadets by adverƟsing in MOD reference documents, the specialist press, on 
websites and on social media. Applicants submit a summary of their proposals on-line, in a specific format, to the Trust’s Grants ApplicaƟon 
CommiƩee composed of members with extensive experience of conducƟng expediƟons, MoD sponsored Adventurous Training and youth 
development through Outdoor Challenging Pursuits (OCP). ApplicaƟons made are reviewed against the criteria established by the Trust and the 
Trust’s objecƟves. 

ACHIEVEMENT AND PERFORMANCE 
Charitable acƟviƟes  
Eligible grants 
The Trust conƟnues to fund projects which meet its objecƟves and aims. 

Grant awards 
The number of grants and amount of funds awarded were within budgets set annually at the Trustees' MeeƟng. 

ResumpƟon in acƟvity following the pandemic conƟnued to recover. 91 expediƟons were supported, compared with 54 in 2021, but this is sƟll short 
of pre-pandemic levels, with overseas expediƟons sƟll notably fewer, and a number sƟll having to be cancelled. Cadets, parƟcular Community 
Cadets, as opposed to school-based Combined Cadet Force units, were hit hard by the pandemic. Their numbers declined by over 13% since 2019 as 
older cadets ‘aged out’ while recruitment of newcomers was brought to a halt. Skills and experience of instructors also atrophied. The situaƟon has 
now stabilised, but we expect it will take two to three years before the levels of ambiƟon and acƟvity recovers and will depend on greater use of 
external instructors in the meanƟme. This adds to costs, which is a further constraint. The Trust has responded to this by taking a more flexible 
approach to what expediƟons it supports meanwhile, and to increase the level of funding it provides for each expediƟon, parƟcularly for those with 
cadets from deprived areas.   

It bears re-staƟng that opportunity for adventurous training and expediƟons is one of the principal reasons young people give for joining cadets, 
whilst also re-emphasising the impact that the pandemic has had on their general development. 

There is much evidence that outdoor challenging pursuits can parƟally compensate for this. More recent research has pointed to the benefits of such 
acƟvity on young people’s mental health, another area of growing concern.   

Another factor that the Trust is increasingly taking into account is the Cost-of-Living crisis. Our primary yardsƟck for direcƟng our funds towards 
greatest need is the number of cadet expediƟon parƟcipants in receipt of Free School Meals (FSMs). The benchmark we use is the proporƟon of 
secondary school students on FSMs. In 2019, this was 12.4%. In 2022, this had increased to 22.2% and is sƟll rising – the clearest possible evidence of 
the need for the Ulysses Trust to grow its support for cadets to ensure expediƟon opportuniƟes are available to all – especially to units in deprived 
areas and to disadvantaged cadets.                                                                                               
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Fundraising acƟviƟes 
In 2022, expenditure on charitable acƟviƟes, despite sƟll lower levels of acƟvity and ambiƟon, had recovered close to 2019 levels. Return on 
Investment on fundraising improved by nearly 50%. Considering the growing need and urgency of our support for Cadets outlined above, on which 
our fundraising is focussed, trustees determined to conƟnue to invest in its New Horizon campaign, but at a reduced cost. This campaign has 
significantly expanded the Trust’s donor base, but also reinforced it with a dramaƟc shiŌ from one-off donaƟons to longer-term commitments. In 
pursuit of our Business Plan developed to meet the new challenges, we plan to raise an addiƟonal £1,500,000 by end-2025. The Plan seeks to sustain 
grants of over £500,000 pa, of which £450,000 would be to support some 73 Cadet expediƟons benefiƫng around 1650 individuals per annum. 

Donors can be assured that we comply with the regulatory standards for charitable fundraising. 2022 fundraising was undertaken by one paid officer 
(F.T.E. 0.6) and our volunteer officers, together with external consultants. Our policy is to use external consultants where in-house experƟse is 
lacking. Safeguards are in place when working with suppliers to protect our supporters and the reputaƟon of our charity and we require them to 
comply with the Code of Fundraising PracƟce. A major part of the Trust’s donaƟons come from other trusts and foundaƟons, a few individuals with 
whom we have long-standing relaƟonships, and two commercial organisaƟons. 

Monitoring Performance, Outcomes, and Impacts 
Trustees conƟnue to ensure projects funded are completed successfully. Any unexpended porƟons of grants are returned as, for example, where 
numbers parƟcipaƟng are unexpectedly reduced owing to operaƟonal demands on reserve units. The Trust also conducts a post-expediƟon survey 
programme to monitor and measure not just acƟvity, but outcomes from, and the social value of its grants and expediƟons supported. In parƟcular 
the trustees track differences made in respect of individual development of the parƟcipants, benefits to Unit morale, recruitment and retenƟon, 
benefits to communiƟes generally and the quality of support provided by the Trust to its beneficiaries. PromoƟon of inclusivity is aided by 
idenƟfying, in applicaƟons, the number of cadets who are in receipt of FSMs (see above) and monitoring by analysis of units receiving grants against 
Government Indices of Mean DeprivaƟon. Trustees have adopted a number of Key Performance Indicators (KPIs) to monitor progress quarterly in 
these and other areas. 

FINANCIAL REVIEW 
 
Financial posiƟon 
Total OperaƟng Income for 2022 (excluding unrealised capital losses on Fixed Assets) was £408,922, which included £21,788 of Investment Income, 
compared to £232,705 in 2021 (an increase of 75%). DonaƟons amounted to £387,134,, including  GiŌ Aid of £9,135 and £16,575 of refunded grants 
and underspend, due mainly to a number of planned expediƟons conƟnuing to be cancelled. The income for the year has been significantly 
increased by donaƟons linked to specific acƟvity which has conƟnued to recover. Expenditure on Charitable AcƟviƟes increased by 49% to £235.050, 
reflecƟng that recovery (see notes 5 and 6), while cost of raising funds reduced by 17% once the New Horizons campaign had been launched. Total 
operaƟng expenditure was therefore £356,002, resulƟng in an operaƟng surplus of £52,921 (2021 deficit of £64,993). Unrealised Capital losses on 
investments of £91,336, however, resulted in a net loss of (£38,415). 

The total Net Assets of the Trust now amount to £652,961 of which £563,516 is comprised of fixed assets (investments), £264,926 of which are 
restricted for the long-term support of Army Cadets, and the balance of £298,590 designated to a fund for the long-term development of the Trust. 
Reserves restricted to support of Reservist acƟvity reduced to £8,999, but those available for support of Cadets increased to £83,102, The deficit in 
the General Reserve reduced by £33,450 to £2,655.  
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Investment policy and objecƟves 
Investment policy is reviewed annually by Trustees, normally in Quarter 1 of each year. Any funds allocated by Trustees for investment are currently to be placed in the 
BlackRock BLK Armed Forces ChariƟes Growth & Income A Inc, one of the funds designed for the use of Charitable Trusts, in order to grow the capital as well to 
generate a consistent degree of income from the porƞolio. 

This investment is presently held in two of the Trust's Funds. One is restricted to the long-term support of Army Cadets. The second is designated for the long-term 
development of the Trust. As many Trusts/FoundaƟons who support other chariƟes are reluctant for their distributed funds to be used for overhead purposes as 
opposed to operaƟng costs, one objecƟve is to grow this fund such that our overhead is covered by its dividend. Any necessary drawdown from these funds is agreed 
by the Trustees. 

Reserves policy 
Reserve policy is to seek to maintain readily available funds in the Cadet and General reserves equivalent to six months of historical grants to Cadets 
and core running costs combined, as grants to the Volunteer Reserve are under-wriƩen by the Nuffield Trust. The combined cadet grants and core 
running costs in 2022 amounted to £234,661. Total funds in the Cadet and General reserves amount to £80,447, represenƟng just over 4 months 
expenditure. This is a marked improvement over the year, as the return on investment in fundraising has increased and is expected to conƟnue in the 
right direcƟon. Trustees conƟnue to monitor the situaƟon.   

FUTURE PLANS 
The Trust intends to conƟnue its acƟviƟes to promote its aim and objecƟves and is acƟvely seeking to improve and expand its level of support, 
parƟcularly for Cadets from disadvantaged backgrounds. It also seeks to increase its investment in the training of ExpediƟon Leaders and Instructors 
within the Cadet organisaƟons, since these are fundamental to expanding expediƟon acƟviƟes and the benefits that follow. The Trust works closely 
in this respect with the respecƟve Heads of Cadets in the three Services. This is being further supported by conƟnuing to develop a network of 
regional volunteers to form closer links with beneficiaries and other stakeholders across the country. The Trust conƟnues to refine its grant 
management system, Minerva, the data analysis that it also enables, and its surveys and measurement of outcomes and social value generated. The 
Trust also intends to de-risk potenƟal over-reliance on certain key volunteers by a review of succession plans, the idenƟficaƟon of depuƟes and the 
appointment of a CEO in 2023.  

STRUCTURE, GOVERNANCE AND MANAGEMENT 
The Trust is a Charitable Incorporated OrganisaƟon, consƟtuted under a FoundaƟon document dated 7 December 2016 and is a registered charity, 
number 1170600. Formerly, it had operated as a Charity (number 1012346) first registered on 6 June 1992. 

The Trustees are appointed by the Board of Trustees for a term of five years. A trustee whose term has expired is eligible for re-appointment. The 
FoundaƟon document provides for a maximum of 10 Trustees. Two new Trustees were appointed in 2022. Polly Marsh, aŌer a period on the Grants 
ApplicaƟon CommiƩee, was appointed as Trustee (OperaƟons) and Paul Edwards was appointed with a view to his taking over the Finance 
CommiƩee from the Vice Chair of Trustees in 2023. There are, at end-2022, 8 trustees. 

At the periodic Trustees' meeƟngs, trustees agree the broad strategy and areas of acƟvity for the Trust, including consideraƟon of grant making, 
fund-raising, investment, reserves, risk management policies and performance. The management of awarding grants, and the processing and 
handling of applicaƟons prior to consideraƟon by the relevant commiƩee, is delegated to the Hon. OperaƟons Director. ExecuƟon of and accounƟng 
for grants approved by the commiƩee is delegated to the Hon. Treasurer. 

The Board keeps the skill requirements for the Trustee Body under review. When a Trustee should permanently reƟre, or addiƟonal new Trustees are 
required, the Board sets up a NominaƟons CommiƩee to recruit the new Trustee(s). The ulƟmate decision on selecƟon is, however, a maƩer for the 
Board of Trustees. 

Risk management 
The Trustees have considered the major risks to which the Trust is exposed and regularly reviews those risks and establishes systems and procedures 
to manage those risks. The Trustees consider that variability of donaƟons year to year consƟtute some risk to the Trust's forward planning. The 
increase in termed commitments from donors and an income-generaƟng capital fund miƟgate this risk. 
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The Ulysses Trust

Statement of Financial Activities

for the year ended 31 December 2022

Notes
Unrestricted         

funds

2022 Total 

funds

2021 Total 

funds

£ £ £ £

2 141,453 219,971 361,424 210,318

3 11,657 10,131 21,788 20,778

Other 4 9,135 16,575            25,710 1,609

Total 162,245 246,677 408,922 232,705

5 120,951 - 120,951 145,101

Charitable activities

Charitable activities 6 7,844 227,206 235,050 152,599

Total 128,796 227,206 356,002 297,700

(48,396) (42,940) (91,336) 57,467

(14,946) (23,469) (38,415) (7,528)

310,882 380,496 691,377 698,905

295,935 357,027 652,962 691,377

STATEMENT OF FINANCIAL ACTIVITIES

Total funds brought forward

Investment income

EXPENDITURE ON

Raising funds

Donations and legacies

INCOME AND ENDOWMENTS FROM

Restricted         

funds

TOTAL FUNDS CARRIED FORWARD

Net gains/losses on investments

NET INCOME/EXPENDITURE

RECONCILIATION OF FUNDS

The notes form part of these financial statements
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The Ulysses Trust

Balance Sheet
31 December 2022

Notes

2022 
Total 
funds

2021 Total 
funds

£ £

10 298,590 264,926 563,516 654,852

11 5,744 5,096 10,840 21,914
12 -               127,129 127,129 155,631

5,744 132,225 137,969 177,545

13 (8,399) (40,125) (48524) (141,020)

(2,655) 92,100 89,445 36,525

TOTAL ASSETS LESS CURRENT LIABILITIES 295,935 357,026 652,961 691,377

295,935 357,026 652,961 691,377

14

295,935 310,881

357,026 380,496
652,961 691,377

Unrestricted  funds Restricted       funds

£ £

FIXED ASSETS
Investments

BALANCE SHEET AS AT 31 DECEMBER 2022

FUNDS
Unrestricted funds

NET CURRENT ASSETS

NET ASSETS

CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS
Amounts falling due within one year

The financial statements were approved by the Board of Trustees and authorised for issue on
 8 August 2023 and were signed on its behalf by:

AVM Nick Kurth CBE, FRGS Chair - Trustees

Restricted funds

The notes form part of these financial statements
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The Ulysses Trust

Notes to the Financial Statements 
for the year ended 31 December 2022

1.

Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)'. Financial 

ACCOUNTING POLICIES
Basis of preparing the financial statements
The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 

charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and

Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)'. Financial 
Reporting Standard 102. 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the
Charities Act 2011. The financial statements have been prepared under the historical cost convention, with the
exception of investments which are included at market value, as modified by the revaluation of certain assets.

Income
All income is recognised in the Standard Financial Activities once the charity has entitlement to the funds, it is
probable that the income will be received and the amount can be measured reliably.

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the

Fund accounting

the amount of the obligation can be measured reliably. Expenditure is accounted for on an accrual basis and has
been classified under headings that aggregate all costs relating to the category. Where costs cannot brr directly
attributed to particular headings they have been allocated to activities on a basis consistent with the use of 
resources.

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

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

Irrecoverable VAT

Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objectives of the charity. Restrictions
arise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of nature and purpose of each fund is included in the notes to the financial statements

Pension costs and other post-retirement benefits
The charity operates a defined benefits contribution pension scheme. Contributions payable to the charity's 
pension scheme are charged to the Statement of Activities in the period in which they relate.

Governance costs

Irrecoverable VAT is charged against the category of expenditure for which it was incurred.

Allocation of overheads and support costs
Overheads and support costs have been allocated first between trust activity and governance , overheads and 
support costs relating to Trust activities are apportioned by the Trustees based on their assessment of Trust 
activities. The allocation of overheads and support costs is analysed in the notes to the financial statements.

Charitable activities
Costs of charitable activities include grants made, overheads and support costs as shown in the notes to the 
financial statements

Investments: BlackRock Fund Managers
Investments are initially recognised at their transaction value and are subsequently measured at fair value at
balance sheet date. Gain or loss on revaluation is taken to the statement of financial activities.

Governance costs comprise all costs involving the public accountability of the charity and its compliance with
regulations and good practice. These costs include costs relating to Independent Examiner's fees, financial advice
in connection with Charity Commissioners'' compliance requirements and legal fees. Together with overheads and 
support costs.
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2022

2. DONATIONS AND LEGACIES

Donations received comprise: 2022 2021
£ £

110,000 44,183
50,000 30,000
40,000 40,000
30,000 10,000
25,000 -
- 25,000
- 15,000
- 10,000

14,670 7,635
10,000 -

5,300 4,500
5,000 5,000
5,000 5,000
5,000 -
5,000 5,000
4,869 -
2,500 -
2,000 2,000
2,000 2,000
2,000 1,000
1,000 3,000
- 1,000
1,000 -

Sundry donations by private individuals 37,385 -
Individual pledged donations 3,700 -

361,424 210,318

3. INVESTMENT INCOME

2022 2021
£ £

238 12
Dividends - BLK Armed Forces Charities Growth & Income Units 21,550 20,766

21,788 20,778

4.
Nuffield prior year refunds 8,910 -            
Cadet prior year refunds 7,665 -            

9,135 1,609

25,710 1,609

5.

2022 2021
£ £

23,175 22,063
5,672 2,857

92,104 120,181

120,951 145,101

Total

Bank Deposit Account interest - General Fund (allocated)

RAISING FUNDS

Raising donations and legacies

Staff costs
Other fundraising costs

Armourers & Braziers Company
Dyers Company

Consultancy

Gift Aid Receipts (HMRC)

Reserve Forces' and Cadets' Associations
Prince of Wales Charitable Funds
Sir John Knott Trust

Other

Clive & Sylvia Richards Foundation
Aviation Focus Group
The Lord Farringdon Trust
Gareth Neame Foundation
The Grocers Company

4 Bn Parachute Regiment
Caledonian Investments
Fishmongers Company

BAE Systems

Funding received from other charitable trusts and public entities:

Nuffield Trust for Forces of the Crown
Army Sports Control Board Charity

Westminster Foundation

Veterans Foundation
Team Army Foundation
Drapers Charitable Trust
MacRobert Fund
Cadogan Charities
RAF Charitable Trust

Page 9 continued......



The Ulysses Trust

Notes to the Financial Statements - continued

for the year ended 31 December 2022

6.

Charitable activities costs comprise: 2022 2021

£ £

Restricted expenditure:

Grants paid and payable (net of repayments)

Reservists:

University Units (OTCs,URNUs,UASqs) 62,893 13,212

Operational Units (Reservists) 66,194 87,272

Cadets:

Sea Cadet Corps 6,001 -

Combined Cadet Force (Navy) 9,178 7,145

Combined Cadet Force (Army) 19,066 21,007

Combined Cadet Force (Air) 6,842 1,655

Army Cadet Force 37,050 23,200

Air Training Corps 35,228 19,530

Total Grants (Gross) 242,452 173,021

Reservists (7,746) (15,073)

Cadets (7,500) (11,196)

227,206 146,752

Unrestricted expenditure:
Administrative expenditure:

Cost of meetings 399 627

Office costs 2,438 1,200

IT and sundry expenses 361 363

Governance:

Trustees' expenses 2,432 385

Independent examiner's fees 2,215 3,272

7,844 5,847

Total charitable expenditure 235,050 152,599

The net total of grants made above includes:

Grants made 242,452 173,021

(15,246) (26,269)

227,206 146,752

7.

2022 2021

2,432 385

Trustees' expenses 

Trustees' expenses 

CHARITABLE ACTIVITIES - COSTS

Total restricted - net outlay/(gain) on grant making

Total unrestricted

Grants underspent/expeditions cancelled/grants 

returned, incl. prior years

nor for the year ended 3 December 2021.

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees; remuneration or other benefits for the year ended 31 December 2022

Supplementary funding 

Total Grants (Net)

Net in-year (gain)/outlay on grant making

Page 10 continued......



The Ulysses Trust

Notes to the Financial Statements - continued

for the year ended 31 December 2022

8.

2022 2021

£ £

Salaries 22,500 21,420

Other pension costs 675 643

23,175 22,063

9. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted 

funds

Restricted 

funds

 Total      

funds

£ £ £

150,589 236,546 387,135

11,657 10,131 21,788

Total 162,245 246,677 408,923

Raising funds 120,951 -             120,951

Charitable activities 7,844 227,206 235,050

Total 128,796 227,206 356,002

(48,396) (42,940) (91,336)

(14,946) (23,469) (38,415)

(14,946) (23,469) (38,415)

Total funds brought forward 310,882 380,496 691,377

295,936 357,027 652,962

NET INCOME/(EXPENDITURE)

STAFF COSTS

No employee received emoluments in excess of £60,000

The average number of Full Time Equivalent staff was 0.6 (2021:0 .6)

INCOME AND ENDOWMENTS FROM

Donations and legacies

Investment income

EXPENDITURE ON

Charitable activities

Net loss on investments

Net movement in funds

RECONCILIATION OF FUNDS

TOTAL FUNDS CARRIED FORWARD
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2022

10.
Listed

Investments
£

At 1 January 2022 654,852
Revaluations (91,336)

563,516

At 31 December 2022 563,516

At 31 December 2021 654,852

There were no investment assets outside the UK.

Listed 
investment

£
Valuation as at 31 December 2022 563,516

2022 2021
£ £

298,590 346,986
264,926 307,866
563,516 654,852

11.

2022 2021
£ £

-             16,690
10,840 5,224
10,840 21,914

Debtors at the end of the year are attributable as follows:
2022 2021

£ £
5,744 4,706

Restricted:
(1) Cadets 5,096 16,403

- 2,460

Total 10,840 23,569

Cost or valuation at 31 December 2022 is represented by:

FIXED ASSET INVESTMENTS 

MARKET VALUE

At 31 December 2022

NET BOOK VALUE

Investments at end of year are attributed as follows:

Future Development Fund (Designated)
Army Cadet Long Term Fund (Restricted)

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Debtors
Prepayments and accrued income

Unrestricted

(2) Reservists
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The Ulysses Trust
Notes to the Financial statements - continued
for the year ended 31 December 2022

12.

2022 2021
£ £

Cadets 83,102 98,911
44,027 56,720

127,129 155,631

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2022 2021

£ £
48,524 141,020

2022 2021
£ £
8,399 40,810

31,175 52,460
8,950 47,750

40,125 100,210

Total 48,524 141,020

14.

At 1.1.22
Net 

movement 
in funds

Transfers 
between 

funds
At      31.12.22

£ £ £ £

(36,105) 22,031 11,419 (2,655)

346,986 (36,978) (11,419) 298,589

310,882 (14,946) -             295,935

307,866 (42,940) -             264,926

61,201 21,901 -             83,102

11,429 (2,430) -             8,999

380,496 (23,469) -             357,027

691,378 (38,415) -             652,962TOTAL FUNDS

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the Crown

Restricted:

MOVEMENT IN FUNDS

Unrestricted funds:
General Reserve Fund
Future Development Fund

Nuffield Trust (Reservists)
Cadets

Reservists

Other creditors

Creditors at the year-end are attributable as follows:

Unrestricted

Restricted:

CASH AT BANK AND IN HAND

Cash at bank and in hand at the end of the year is attributable as follows:
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2022

14. MOVEMENT IN FUNDS  -  continued

Incoming 
resources

Resources 
expended

Gains and 
losses

Movement in 
funds

£ £ £ £

162,245 (128,795) -             33,450

11,419 (11,419) (48,396) (48,396)

173,664 (140,214) (48,396) (14,946)

10,131          (10,131) (42,939) (42,939)

100,165        (78,264) -             21,901             

118,911        (121,341) -             8,999                

40,570          (40,570) -             -                    

269,777        (250,306) (42,939) (12,039)

443,441        (390,520) (91,335) (26,985)

At 1.1.21
Net movement 

in funds

Transfers 
between 

funds
At      31.12.21

£ £ £ £

1,204 (48,312) 11,003 (36,105)

316,537 41,452 (11,003) 346,986

317,741 (6,860) -             310,881

280,849        27,017            -             307,866           

30,644          30,556            -             61,200             

69,671          (58,241) -             11,430             

381,164        (668) -             380,496           

698,905        (7,528) -             691,377           

Unrestricted funds:
General Reserve Fund
Future Development Fund

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the Crown

TOTAL FUNDS

Air Cadet Fund

Comparatives for movement in funds:

Unrestricted funds:

General Reserve Fund

Future Development Fund

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the Crown

TOTAL FUNDS

Page 14 continued......



The Ulysses Trust

Notes to the Financial Statements - continued

for the year ended 31 December 2022

14. MOVEMENT IN FUNDS  -  continued

Incoming 

resources

Resources 

expended

Gains and 

losses

Movement in 

funds

£ £ £ £

102,636        (150,948) -             (48,312)

11,002          -                   30,450       41,452            

113,638        
(150,948)

30,450       (6,860)

9,763            (9,763) 27,017       27,017            

70,000          (39,444) -             30,556            

27,169          (85,410) -             (58,241)

12,135          (12,135) -             -                  

119,067        (146,752) 27,017       (668)

232,705        (297,700) 57,467       (7,528)

15.

Future Development Fund

Future Development Fund: linked to specific investment, for longer-term development of the Trust.

The unrestricted General Reserve Funds (and any income derived thereon) is available to be 

spent on any purposes of the charity.

RELATED PARTY DISCLOSURES

Restricted funds

Army Cadet Long-Term Fund

Cadet Reserve Fund

Nuffield Trust for Armed Forces of the Crown

Air Cadet Fund

Restricted funds are provided for the purposes stated:

Army Cadet Long Term Fund: longer-term expedition funding programme for Army Cadet Force and Combined 

Cadet Force (Army) cadet expeditions (commenced 2015). This is linked to a programmed investment policy.

TOTAL FUNDS

Cadet Reserve Fund: for any ventures undertaken by members of the Cadet Forces (Sea Cadets/Royal Marine 

cadets/ Combined Cadet Force (Air)/Air Training Corps).

Nuffield Trust for Armed Forces of the Crown: for members of the Reserve Forces with a call-out liability. At 

31 December 2022 the fund value was £8,999 restricted cash at bank. Included in in-year expenditure was a total of  

£8,950 in respect of creditors for grants to be paid in 2023.

Air Cadet Fund: for Air Training Corps and Combined Cadet Force (Air) contingent expeditions. Some supporting 

grant were received from (1) Royal Air Force Charitable Trust, and (2) Aviation Focus Group.

Designated funds have been earmarked for the following purposes:

There were no related party transactions for the year ended 31 December 2022

Unrestricted funds:

General Reserve Fund

Comparative net movement in funds, included in the above are as follows:

Page 15



The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2022

2022 2021
£ £

370,334 210,318
Gift Aid 9,135 1,609

379,470 211,927

Bank deposit interest - general fund (allocated) 238 12
21,550 20,766

21,788 20,778

Prior f/y cash grant refunds for cancellations/underspends 7,665 -             

408,922 232,705

22,500 21,420
Social Security -             -             

675 643
5,672 2,857

92,104 120,181
120,951 145,101

399 628
1,249 1,200
1,550 363

242,452 173,021
(15,246) (26,270)

(230,403) 148,942

2,432 385
2,215 3,272

4,647 3,657

356,002 297,700

52,921 (64,995)

(91,336) 57,467

(38,415) (7,528)

INCOME AND ENDOWMENTS

Donations and legacies
Donations 

Investment Income

Grants underspent/expeditions cancelled
Grants made
IT & sundry expenses
Office costs
Cost of meetings
Charitable activities

Consultancy
Other fundraising costs
Pensions

Dividends - BLK Armed Forces Charities Growth & 

Income Units

Total incoming resources

EXPENDITURE

Raising donations and legacies
Salaries

Net (expenditure)/income before gains and losses

Unrealised (losses) /gains on fixed asset investments

Net (expenditure)

Support costs

Governance costs
Trustees' expenses
Accountancy & legal fees

Total resources expended

This page does not form part of the statutory financial statements
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The Ulysses Trust

Report of the Trust»ws
for the year ended 31 December 2021

The lzustees present their report with the financial statements of the charity for the year ended 31 December 2021. The
trustees have ~ the provisions of Accounting and Reporting by Charibes; Statement of Recommended Practice
appliCabte tO Charltlea preparing their aCCOunts in akcordank» with the Financial RepOrting Standard apphCable in the UK
and Republic of ireland (FRS 102) (effective 1 January 2019).

OfhjECTIVES AND ACTIVITIES
Objecthres and aims
The objects of the Trust are:-

" Furthering the efficiency of the Volunteer Reserve Forces and the education of their personnel;" Promoting interest and morale in the Reserve Forces and recruitment to them;" Promoting the education of members of the Cadet Forces and enabhng, in the interests of social welfare, such young
people to develop their physical, mental and moral responsibilities that their condition of life may be improved;'

By enkzxiraging expeditions fpr the purpase Of sCientlfiC reeearCh Or fcr SuCh Other purpcseS that furlher the objects of
the Charity, as the Trustees may decide.

The Trustees seek to meet these objectives by the delivery of a stable but growing programme of grants.

Public benefit
The Trustees confirm that they have complied with the duty in Section 17 of the Charities Act 2011 to have due regard to
the pubhc benefit guidance published by the Charity Commission when reviewing the Trust's aims and objectives and in

planning future activities.

6rantmatdng policy
The Trust invites applicalions for grants from lhe Reserve Forces and Cadets by advertising in MOD reference documents,
the specialist press, on websites and on social media. Applicants submit a summary of their proposals on-hne, in a
specdic format, to the Trust's Grants Application Committee, composed of members with extensive experience of
conducting expeditions, MoD sponsored Adventurous Training and youth development through Outdoor Challenging
pursuits (OCP). Apphcations made are reviewed against the criteria established by the Trust and the Trust objeclives.

ACHIEVEMENT AND PERFORMANCE
Charitable activities
Eligible grarH»
The Trust continues to fund projects which meet its objectives and aims.

Grant awards
The number of grants and amount of funds awarded were within budgets set annually at the Trustees' Meeting.

The number of applications and grants remained non-existent In the early part of the year but began to piCk up in May as
pandemic restrictions lifted, By the end of the year, the rate of applicalions was close to normal for Volunteer Reserve
and University Cadet applications, but still sluggish for cadets. Again, some planned expedibons in receipt of grants had
tO be CanCelled, but vaetly fewer than in 2020. What is clear is that the impact On Cadet» end their expedltlOn aCVVity haS
been partiCularly Severe. COmmunity Cadets suffered a decline in numbers Of 13»» Over twe ya»rS SlnCe 2019 aS Older
cadets 'timed out', while recrvilment and induction of newcomers entering the age zone was all but impossible.

What is also clear is that Cadet organisations especially need the support of the Ulysses Trust more than ever to assist
with post-pandemic regeneration. Surveys have shown that expedibon activilies are a prindpal reason for young people
to join cadets, and such experiences themselves do much to ameliorate the blight on personal development that
lockdowns have caused. To that end, post-pandemic, the Trustees intend to continue to increase the number and size of
grants awarded with a focus on support for disadvantaged cadets and expedioons mounted from deprived areas; thereby
promoting indusivity of opportunities in expeditions supported, regardless of means. The present Cost of Living crisis
further emphasizes the impOrtance Of thiS POIICy and the Overall need Of the TruerS Suppart Of CadetS.
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The Ulysses Trust

Report af the Trustees
far the year ended 31 December 2021

ACHIEVEMENT AND PERFORMAfICE
Fundraislng actiWtles
Far the reasons above, although expenditure an charitable acdvities declined significantly, Trustees have continued
aggressrvely to fvndralse, foreseeing an Increasingly urgent and substantlasy Increased need for funds to support its aims
and obJectives, post-pandemic, To this end it continues with its New Horizons lundraising campaign to grow its donor
base through to its 30th anniversary In 2022 and beyond

Donors can be assured that we comply with the regulatory standards for charitable fvixlraising. In 2021 fundraising was
undertaken by one paid officer of the Trust and aur volunteer dficers, tagether with external consultants. Our policy is
to use external consultants where in-house expertise is lacking. We have safeguards in place when working with

suppliers so that we protect our supporters and the reputation of aur charity and require them to comply with the Code
of Fundraising Practice. The majority of our danatians come from other Irusts and favndalions, a few kidwiduals with
wham we have long-standing relationships, and twa commercial arganisalions.

Monitoring Performance, Outcomes and Impact
The Trustees continue ta ensure that projeds funded are completed successfully and any unexpended portions of grants
returned aS, far example, where numberS parbClpating are unezpertedly reduCed due tO OperatiOnal demandS On rerelve
unltS, The TruSt alSO COnduCtS a pOSt-eXpeditiOn Survey pragramme tO mOnitOr and meaSure nat JuSt aCVVity, but
outcomes from, and the impact d, its grants and expeditions supported. In particular, Trustees track the differences
made in respect of individual development of the participants, benefits to Unit morale, recruitment and retengon, benefits
to communities generagy and the quality of support pravided by the Trust to its beneficiaries. Promobon of inclusivity is
aided by idenbfying, in applications, the number of cadets who are in receipt of Free School Meals and monitoring by
analysis of units receiving grants against Government Indices of Mean Deprivalion. Trustees have adopted a number of
Key Performance Indicalers (Kpis) to monitor progress quarterly in these and other areas.

FINANCIAL REVIEW
Financial pasitian
Total Operaling Income for 2021 (exdvding unrealised capital gains on Fixed Assets) was f232, 705, of which f211,927
was donations (see note 2). The equivalent figure in 2020 was f151,502. The income for the year has been somewhat
expanded by the partia easing of some restrictions arising from the «oronavirus pandemic which meant that rather mare
actlvltns could be undertaken by rese~lsts and cadets and so corresponding funding has expanded, Expenses (see
notes 4 and 5) amounted to f297,700, an increase of 14096 on the previous year. The expenditure total for the yrmr has
been reduced by deductions amounting to f26, 269 in respect of grants recognized in the previous year which have been
returned because the recipients were unable to carry out the related activilies, usually as a result oF the pandemic.
Significant expenditure on fundraising has again been made in the year to maximize the continuance of income streams.
These values resulted in an operating deficit of f64,995 (2020 surplus of f47,251). Unrealised Capital Gains on
inveslments of f57,467, however, resulted in Net Expenditure of 17,528.

The total Net Assets of the Trust now amount. to f691,377 of which f654,852 is comprised of lixed assets, f307,866 of
which are restricted for the long-term support of Army Cadets, and the balance of f346,986 designated to a fund for the
long-term development of the Trvsb Income in the funds restricted to cadets (itemised in note 13) was f91,898 while

expenditure in these funds was f61,342. As a result of the expanded programme of expenditure in the year', tire funds
held far cadets and reservists at the beginning of the year were parlially absorbed, and at the year end stead at I61,200
and f11,430 respectively. These funds will be expended as soon as opportvniTies anise. Funds held in the General
Reserve Fund decreased to f36, 105 negative. The trustees have made plans to recUfy this delicit in the coming year.

The Trustees vnderlxek a thorough review oF fvndraislng suategy completed ln mid-2020 to align investment with

results. This has resulted in a reduction in in-house fundraising resources, greater use of consultants, and a new
campaign, focussed on meeting the post-pandemic needs of the Trust and xs beneficianes. Early progress has been
encouraging. The Trust remains committed, however, ta growing its ability ta ensure no cadets are excluded from the
oppartunilies that the Trust supports and the benefils that follow, on the grounds of cost.
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The Ulysses Trust

Report oF the Trustees
for the year ended 31 December 2021

FINANCIAL REVIEW
Investment policy and objectives
Inveetment policy is reviewed annually by Trustees, normally In Quarter I. Of cash year. Any fvndS allocated by Trustees
Far investment are currently to be placed in the BIatkkack BLK Armed Forces Charities Growth tt Income A Inc, one of
the funds designed Ior the use af CharttaNe Trusts, in order ta grow the capital as wel! to gennate a consistent degcee
of income from the portfolio.

Any necessary drawdown from this fund n agreed by the Trustees. This investment is presently held ln two of the Trust's
Fvnds. One is reslricted to the long-term support of Army Cadets. The second is designated For the lang-term
development of the Trust. As many Trusts/Foundations who support other chanties are reluctant for ther distnbuted
funds ta be used far overhead purposes as opposed to aperadng costs, one objective is to grow this fund such that our
overhead is covered by Its dividend.

Reeervsw policy
Reserve policy is to seek to maintain readily available Funds In lhe Cadet and General reserves equivalent to six months of
historical grants to Cadets and core sunning costs combned. The combined cadet grants and core running costs in 2021
amounted to F212,290. Total funds in the Cadet and General reserves amount to 125,09S, representing I.S mOnths
expentktvre. Therefore reserves are below the level indkatedby the pOlicy. This situation reflects the pressures placed
on the chadity in the previous two years as a result of the pandemic and the level of reserves is expected to revert to a
more normal level ln the near future. Trvstees are monihvnng the ntuation closely alongside &rsr policy an drawdown
from Investments and pledged donations for the next 12 months.

FUTURE PLANS
The Trust intends to conbnue its activ ties ta promote rts objectives and aims, and is actively seeking to Improve and
expand ils level of support, partkukvriy Fac Cadets from disadvantaged backgrounds. It also seeks to innease ils
lnvesunent in the training of Expedition Leaders and Inslructors, particularly for Cadet organlsatlons, since these are
fvndamental to expanding expedition activiTies and the beneFlts that follow. The Trust works closely in this respecc with
tha reSpeCtiVe HeadS af Cadeta In the three ServiCeS. This is being Further SuppOrted by COntinuing ta deVelap a netWOrk
of regional volunteers to form ckiser links with benehciaries and obver stakeholders across the country.

STRUCTUREr GDVERNANCE AND MANAGEMENT
The Trust is a Charitable Incorporated Organisation, constituted under a Foundation document dated 7 December 2016
and is a registered charity, nvniber 1170600.Formerly, it had operated as a Charity (number 10123e6) first registered On

6 June 1992,

The Trusteee are appainaht by the Board oF Trustees for a term of kve years. A b ustee whose term haS expired iS eligible
far re-appOintment. The FOundatmn dOCument prandeS FOr a maXimurn af 10 TruSteeS. Na truateeS were appOinted in

2021.

At the perlOdlc Trvateea' meetingS, the TruStees agree the broad strategy and areas Ol aativity fOr the TruSt, inCluding
consideration of grant making, Fund-raising, Investment, reserves, nsk management pOliaeS and perfOrrnante. The
management oF awarding grants, and the processing and handling of applications poor to considerabon by the relevant
cornrnittee, is dele9ated to the Hon Operatmns Director. Execubon ol' and accounting far grants approved by the
cOmmittee is delegalml to Bw Hon. Treasurer

The Board keeps the skill requirements for the Trustee Body under revleii and in the event that a Trustee perrnanendy
retireS Or addibonai new Trustees ara required, the Baard SetS vp a Nominabons Svb Committee to recruit the new
Trustee(s). The ultimate decision on selection is, however, a metier For the Board of Trustees.

Risk management
The Trvstees have considered the malar risks to which the Trust n expOsed and regularly reviews those nsks and
establshes systems and procedures to manage these nsks. The Trustees consider that vanability of donations yFwr to
year constitute some Risk ta the Trust's forward planning. The increase in termed comnlitments from donors anil an
income generating capital I'vnd as a result of a recent legacy and two large prwate donations continue to mitigate this
nsk.

REFERENCE AFID ADMINISTRATIVE DETAILS

Registered Charity rl umber

1170600
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Independent Examiner's Report to the Truslees oF
The Ulysses Trust

Independent examiner's report to the trustees of The tilysses Trust
I repart to the charity trustees on my examinaticm af the accounts of The Ulysses Trust. (Ihe Trust) for the year ended
31 December 202 t.

Responsibilities and basis aF report
AS the Chanty buxteeS Of the Troat yau are reSpanSible far the preparation Of the aaCauntS in actardanae With the
requirernentS aF the CharlOes Act 201l Phe Act').

I report rn resperk of my examination of the Trust's accounts tamed aut umler section t45 of the Act and in carrying aut
my exammation I have followed all applicable Directions given by the Charity Commission under section I45(5)(b) of the
Act.

Independent examiner's statement
I have campleted my examinsbon. I aoni'Irm that no rnatenal matters have came to my attention in connecban with the
exarrunation giving me cause to believe that in any material respect;

l.
2.
3.

aCCaunbng reCOrdS were nOt kept in reSpeat Of the Troat aS required by SeCbOn 130 Of I.he Att, Or
the aCCOuntS da nOt accord With thaSe re:Ordai ar
the accounts da not comply with the applicable requirements concerning the form and content of accounts set
out in the Charities (Aixaunts and Reports) Regulations 20DS other than any requirement that the accounts give
a one and fair view which is not a rnatter considered as part af an independent examination.

I have no concernS and have come aaraR: no other mattera m connection with the examination to which attenbon should
be drawn in this report in order ta enable a proper understanding af the accounts ta be reached.

Mark Howell

FCA

lilickkn I2P
Church Court
5tourbridge Raad
Halesowen
West Midlands
863 3TT

Page 5



The Ulysses Trust

Statement of Financial Actwttles
for the year ended 31 December 2021

INCOME AND ENDOWlilENTS FROM
Donahons and legades

investment inrnme

Total

2 102,622 109,305 211,927

3 11,016 9,7I52 20,778

113,638 119,067 232,705

2021
Unrestricted Restncted Total

Funds Funds Funds

Notes I

2020
Total
funds

I

151,502

20,475

171,977

EXPENDITURE ON
Raising funds 145,101 145,101. 123,012

Charitable activiSes
Charitable activities 5,847 146,752 152,599 1,714

Total

Net gains on investments

NET INCOME/(EXPENDITURE)

150,948

30,450

(6,860)

146,752

27,0 1.7

(668)

297,700

57,467

(7,528)

124,726

27,427

74, 678

RECONCILIATION OF FUNDS

Total funds brought forvrard 317,741 381,164 698,905 624, 227

TOTAL FUNDS CARRIED FORWARD 310,881 380,496 691,377 698,905

The notes form part oF these financial statements
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The taysses Trust

ixates to the Financial Statements
For the year ended 3I December 202 1

I. ACCOUNTING POLICIES

Basis af preparing the financial statements
The finanaal statements Of the charity, which is a public benefit entily under FRS 102, have been prepared in

accordance with the Charitles SORP (FRS l02) 'Accounbng and Reporting by Chantles: Statement of
Recommended Practxa applicable to charlbes preparing their accaunts in accordance with the Flnanaal Repomng
Standard applicable in the UK and Republic of ireland (FRS 102) (elfective 1 january 2019)', Financial Reparting
Standard 102 'The Financial Reporung Standard applkable in the VK and Republic of Ireland' and the Charities
lv:t 20l 1. The financial statemenN have been prepared under the histoncal i ast convention, with the exception
Of investments which are included at market value, aS modified by the revaluation OF certain aasets.

Income
All income is recognised in the Statement oF Fina naa I Aixivtbes once the charity hes entitlement to the funds, It is
probable that lhe Income will be receved and the amount can be measvred reliably.

Expenditure
Liabikties are recognised as expenditure as soon as there is a legal or constructive obligation iximmhtlng the
charity to that expenditure, It is probable that a transfer of economic benefits will be required in settlement and
lhe a mount of the obligabon can be measured reliably. Expenditure is accaunbsd for an an acerbate basis end has
been dassified under headings that aggregate ail cost related to the category. Where costs cannot be directly
attributed to parbcular headings they have been allocated tO acl.iwtleS On a basis consistent wxh the use oF

resources.

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

Taxation
The charity is exempt fram tex an its charitable activities.

Fund accounting
Llnrestricted funds can be used in accardani e with the charitable objecbves at the drscrebon of the trustees.

Restricted funds can only be used for particular restricted purposes within the objects of Ihe charity. Restrictions
arise when specihed by the donor or when Funds are raised for particular restricted purposes.

Further explanabon af the nature and purpose of each fund is indvded in the noteS ta the financial statements.

Pension aoete and other post-retirement benefits
The charity operates a defined contnbubon pension scheme. Contributions payable ta the chanty's pension
scheme are charged to the Statement of Flnandal Activities in the period to which they relate.

Irrecoverable vat
Irrecoverable VAT rs charged against the category af ekpenditure for which it was incurred.

Allocation of overhead ancf suppont costs
Overhead and support costs have been allocated first betweeri trust activity and gavematce. overhead and

support casts relating ta Trust actwipes are apportioned by the Trustees based on thar assessment of Trust
acbvities. The altocatxm of overhead and support costs is analysad in the notes to the finanaai statements.

Cha rite bfe activities
Costs af charitable activities indvde grants made, Overheada and SvppOrt aOSts aS shown In the notes bl the
financial statements,

Governance casts
Governance costs comprise all costs involving the pubic accountability of the charity and its ~omplian~e with
regulations and good practice. These costs include costs related to Independent Examiner's fees, financial
advice In connection with Charily cammissianers' cOmplianae requirementS and legal feeS, tOgetlier witii Overhead
and support costs.

Iavestrnentsl Blackrock Fund Nanagers
'investments are initially reaognised at their transaction valve and are subseqvenIIy measured at fair value at
balance sheet date. Gain or loss on revaluation is taken to the statement of Financial activities.

Page 0 conbnued, .



The IJlysses Trust

Notes to the Fina ndal Statements continued
for Ihe year ended 31 December 2021

2, DONATIONS AND LEGACIES

Donaaons received campnse:

Funding received from other chantable trusts and public entities:

Nufneld Trust for Farces of the Crawn
BAE Systems
Army Spans Conbal Board Chanty
Drapers' Charitable Fund
NacRabe it Fund
Cadogan Chanties
Veterans Faun d at km

RAF Charitable Trust
Reserve Farces and Cadets Assaciations
The Lord Farnngdon Trust
Gareth iveame Foundation
Westminster Foundation
Avlatlan Facus
Armourers and Braziers Conipariy
Fishmongers Company
Dyers Company
pnnce of Wales Charitable Funds
Samarez Invesbnents/Nr James Knob Trust
Clive and Sylvia Richards Charity
Other amounts received:

2021
I

27, 171
40, 000
30,000
25,000
15,000
10,0ljg
10,000

7,635
3,000
S,OIXI

5,0IXI

5,000
4, 500
2,00lj
2,000
1,000
1,000

2020
I

77,714

30,000

2,950
7,000
5,000

7,000
5,000

Total donatians received from private benefactors

Gift aid

17,012

1,609

211,927

13,538

1,300

151,502

3. INVESTMENT INCOME

Bank deposit interest - General Fund (allocated)
Dividends - BLK Armed Forces Chanties Growth 8 Income Units

2021

12
20, 766

2020

20,309

20,778 20,475

4, RAISING FUNDS

Raising do nag one and legacies

Staff costs
Other fundraising cosh
Consultancy

2021

22,063
2,857

120,181

1.45, 1.01

2020

41,986
3,267

77,759

123,012

continuecL .



The Vlysses Trust

Notes ta the Financial Gtatements - oontinued
far the year ended 31 December Z021

C14ARITABLE ACTIVITIES COSTS

Chantable acbvrties casts composer
2021 2020

Restinxed expenceturel
Granh paid and payable (net of repayments):

Res envsts.
University Units (OTCs, I/RNVs, VA gouadrans)
Qparaoonel unit (Reservlsts)

13,212
87+72

4, 290
26,430

Cadets.
Combined Cadet Force (Navy)
Comb'ned Cadet Force (Army)
Comtaned Cadet Force (Av)
Army Cadet Farce
Air Trainirig Carpe

Torsi grants

7,145
21,007

1,655
23,200
19,530

173,021

1,600
4, 150

750

2,200

39,420

Less: refunds received in raspast Of prier year grants.
Ress rv is ts

Cadets

Tatal reslncted - net outlay/(gain) On grant rnafung

Unrastncbm e pendlture:
Admirustratlve expendaure.
Cost of meso ngs
ONce mats
IT and sundry expenses

(15,073)
(11,196)

146,752

627
1,200

363

(22,676)
(22,400)

(5.656)

1,176
1.065
2.105

Governance.
Trustees' expenses
Independent examiner's fees

385
3,272

24
3.000

Total unrestncted 5,847

Total chantable expenditure 152,599 1,714

Tre net tatal af granta rrede above ncludev;
Grants made
Grants underspanr/expeditianS carlaeded/granta returned, induding pnar years

Net (gain)/outlay on grant making

173.021
(26,269)

146,752

120,631
(126,287)

(5,656)

TRVSTEES' REMUNERATION ANB BENEFITS

There were nO trueteeS' rernuneraban Or ather benefitS far the year ended 31 DeCember 2021. nOr far the year

ended 31 I3eoember 2020.

Trustees' enperleea

Trustees' expenses

2021
E

385

2020
E

24

Page 10 continued. .



The tllysses Trust

Notes to the Financial Statements - contrnued
for the yxmr ended 31 December 2021

7, STAFF COSTS

Wages and salanes
Sou el security costs
Other pension costs

2021
f

21,420

22,063

2020

38,035
2,576
1,375

41,986

The average monthly number of employees dunng the year was as follows:

Fund raising
2021

1
2020

1

No employees receivetl emoluments in excess of 660,000.

The average number of Full Time Equivalent staff was 1 (2020: L2).

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted

Funds

F.

Re sbicted
funds
I

Total
Funds

E
INCOME AND ENDOWMENTS FROM
Donations and legacies 40,838 110,664 151,502

investment income

Total

10,895

51,733

9,S80

120,244

20,475

171,977

EXPENDITURE ON
Ramng funds

Charitable activk isa
Charitable activi tres

123,012

7,370 (5,656)

123,012

1,714

Total

Net gains on investments

NET INCOMEri(EXPENDITURE)

Transfers bubnnmn funds

Nut movement in funds

RECONCILIATION OF FUNDS

Total funds brought f inward

130,382

14,S33

(64,1(6)

25,585

(38,53 1)

356,272

(5,656)

12,894

138,794

(25,585)

113,209

124,726

27,427

74, 678

74,678

267, 955 624, 227

TOTAL FUNDS CARRIED FORWARD 317,741 381,164 698,905

Page ll cnnbnued,



The Ulysses Trust

Notes to the Finandal Statements - conhnued
for the year ended 31 December 2021

9. FZXED ASSET 1NVESTNENTS

atARKET v4LUE
At 1 Zanuary 2021
Revaluations

At 31 December 2021

NET BOOK V4LUE
At 31 December 2021

At 31 December 2020

Listed
investments

6

597,386
57,466

654,852

654,852

597,386

There were no investment assets Outside the UK.

Cost or valuation at 31 December 2021 is represented by:

Valuauon in 2021

Listed

inveat ments

E

654,852

Investments at the end of the year are attributable as follows:

Future Development Fund (Designated)
Army Cadet Long-Term Fund (Restricted)

Total

2021
E

346,986
307,866

654,852

2I020

E
316,537
Z80,849

597,386

1g, DEBTORS: AMOUNTS FALLTNG DUE WXT14TN ONE YE4R

Other debtors
Prepayments and accrued in~orna

2021
E

16,690
5,224

21,914

202ij
E

2,975
5,094

8,069

l3ebtors at the end of the year are attributable as follows:

Unrestricted:
Res tnc ted:
Cadets
Ress rvi st s

Total

2021
E

4, 706

16,403
2,460

23,569

2020
E

2, 724

5,345

8,069

Page 12 continued. ..



The Ulysses Trust

Notea tO the Financial Statements - centinued
for the year ended 31 December 2021.

11. CASH AT BANK AND IN HAND

Caah at bank and in hand at the end Of the VWnr iS ahributable aS FOIIOWS:

Restricted:
Cadets
Nufffetd Trust

Total

2021
E

98,911
56,720

155,631

2020
E

34,000
95,640

129,640

12. CREDITORS'. AMOUNTS FALLHtO DUE T8ITHIN ONE YEAR

Odier creditors

2021
E

141,D20

2020

36,190

Creditors at the end of the year are allributable as follower

Unrestricted

Restricted:
Cadets
Nuffield Trust

Total

202 i.

40,810

52,460
47,750

100,21D

141,020

2020

1,520

25,970

34,670

36,190

13. atotiEMENT IN FUNDs

Unrestrfcted funda
General Reserve Fund
I'u tore Development Fund

Restrtct ed funds
Army Cadet Long-Term Fund
Cadet Reaerve Fund
Nufdefd Tmst for Armed Forces of the
Crown

TOTAL FUNDS

At 1.1.21
E

1,204
316,537

317,741

280,849
30,644

6cl,671

381,164

698,905

Net
movement

in funds

(48,312)
41,452

(62I60)

27,017
30,556

(58,241)

(668)

(7,528)

Transfers
bet.ween

funds
E

11,003
(11,003)

At

31.12.21

(36,105)
346,986

310,881

307,866
61,2DD

11,43D

380,496

691,377

Page 13 continued. ..



The ulysses Trust

Notes to the Flnancral Statements —conbnued
for the year ended 31 December 2021

23. sIOVBSEM' IN FtlNDs ~ continued

Net movement in fvnds, indvded in the above are as follows:

Unrestricted funds
General Reserve Fund
Fumre Development Fvnd

Itestricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffiekl Trust for Armed Farces of the
Crown
Arr Cadet Fund

TOTAL FUNDS

Incoming
re sov ress

102,636
11,0D2

113,638

9,763
7D,000

27, 169
12,135

119,067

232,705

Res ov ress
expended

I

(150,948)

(150,948)

(9,763)
(39,444)

(85,410)
(12,135)

(146,752)

(297,700)

Gains and
losses

E

30,'!50

30,45D

27,017

27,017

57,467

)lavement
in funds

I

(48,31.2)
41,452

(6,860)

27,017
30,556

(58,241)

(668)

(7,528)

Comparatives for movement ln funds

Unrestricted funds
General Reserve Fund
Future Development Fund

Restricted funds
Army Cadet Lang-Tenn Fund
Cadet Reserve Fund
Nuffiekl Trust far Armed Forcea Ol the
Crown

TOTAL FUltDS

At 1.1.20
E

54,268
3D2,004

356,272

267,955

267,955

624, 227

Net

movement
in funds

E

(89,459)
25,343

(64,116)

18,323
50,801

69,670

138,794

74, 678

Transfers
bebveen

lunds
E

36,395
(10,810)

25,585

(5,429)
(20, 156)

(25,585)

Al.

31.12.20

1,204
316,537

317,741

280.849
30,645

69,670

381,164

698,905

Page 14 au nbnued. ..



The Ulysses 1'rust

Notes to the Financial Statements - continued
for Ihe year ended 31 December 2021

13. MOIF8S4ENT EN FUNDS - condoned

Comparative net movement in funds, induded in the above are as follows:

Incoming Resources Gains and Movement
resources expended losses in Funds

E E E
Unrestricted funds
General Resene Fund
Future Development Fund

40,923
10,810

(130,382)
14,533

(89,459)
25,343

51,733 (130,382) 14,533 (64,116)
Restricted furids
Army Cadet Long-Term Fund

Cadet Reserve Fund
Ifaft)eld Trust for Armed Farces af the
Crown
Air Cadet Fund

9,579
30,001

77,714
2,950

(4, 150)
20,800

(8,044)
(2,950)

12,894 18,323
50,801

69,670

TOTAL FUNDS

120,244 5,656 12,894 138,794

171,977 (124,726) 27,427 74,678

Restncted funds are provided far the purposes stated:

Army Cadet LOng-Tenn Fund: lOnger-term espeditran Funding prOgramme far Army Cadet FarCe and
Cambined Cadet Force (Army) cadet expedibons (commenced 2015). This is linked to e pragrammed investment
policy.

Cadet Reserve Fund: for any ventures undertaken by members of the Cadet Farces (Sea Cadets/Royal Marine
Cadets/Combined Cadet Force/Air Training Corps).

Nuffield Trust for Awned Forces af the Crown: For members af the Reserve Farces with a call out liability. At

31 December 2021 the fvnd value was E11,430 represenb ng E56,720 restricted cash at bank and E2,460 debtOrs
lesS E47,750 creditors far expencktures payable aut of thiS fund.

Air Cadet Fund: for Air Training Corps and schools CCF (Fur) Contingent expeditions. Grants received horn
Royal Air Farce Charitable Trvst.

Dexrgnated fundS haVe been earmarked fOr the falbwing purpOSeS.

Future Development Fund: linked to speclhc Investment, is for the longer-term development of the Trust.

The unrestricted General Reserve Fund (and any income denved thereon) is avaiksble to be spent for any oF the
purposes of the charity.

14. RELATED PARTT DESCLOSURES

There were na related party transactions for the year ended 31 December 2021,
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The Ulysses Trust

Detailed Statemenc of Financial Activities
for the year ended 31 December 2021

2021
I

2020

INCOME AND ENDOlrtiMENTS

Donatlous and legacies
Donations
Gig aid

Invas tnt ant fn carne

Bank depout iriterest - General Fund (allocated)
Dividenda - BLK Armed Fnroea Charinea GrOwth 8
income Units

Total incoming resources

210,318

211,927

12

20, 766

20,778

232, 705

150,202
1,300

151,502

86

20,389

20,475

171,977

Raising donatlone and legacies
Wages
Social security
Pensions
Other fundraising costs
Consultancy

21,420

643
2,857

120,181

145,101

38,035
2,576
1,375
3,267

77,759

123,012

Cbarltable activities
Costs ol' meetings
Office costs
IT and sundry expenses
Grants made
Grants underspent/expedoons cancelled

628
1,200

363
173,021
(26,270)

148,942

1,176
1,065
2, 105

120,631
(126,287)

(1,310)

Governance costs
Tmsrees' ex pe nasa
Accauntanoy and legal fees

385
3,272

24
3,000

TOtal reanurCeS expended

3,657

297,700

3,024

124,726

Net (expenditure)/income before gains and
losses (64,995) 47,25 I

Realised recognised gains and fosses
Unreallsed gains/(lasses) on fixed asset
invesunents

Net (expenditure)/income

57,467

(7,528)

27,427

74,678

This page does not form part of the statutory Qnanciat statements
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The Ulysses Trust

Report of the Trustees
for the year ended 31 December 2020

The trustees present their report with the financial statements of the charity for the year ended 31 December 2020. 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 Ireland (FRS 102) (effective 1 January 2019).

OB3ECTIVES AND ACTIVITIES
Objectives and aims
The objects of the Trust are:-

" Furthering the efficiency of the Volunteer Reserve Forces and the education of their personnel;" Promoting interest and morale in the Reserve Forces and recruitment to them;" Promoting the education of members of the Cadet Forces and enabling, in the interests of social welfare, such young
people to develop their physical, mental and moral responsibilities that their condition of life may be improved;"

By encouraging expeditions for the purpose of scientific research or for such other purposes that further the objects of
the Charity, as the Trustees may decide.

The Trustees seek to meet these objectives by the delivery of a stable but growing programme of grants.

Public benefit
The Trustees confirm that they have complied with the duty in Section 17 of the Charities Act 2011 to have due regard
to the public benefit guidance published by the Charity Commission when reviewing the Trust's aims and objectives and
in planning future activities.

Grantmaking policy
The Trust invites applications for grants from the Reserve Forces and Cadets by advertising in MOD reference
documents, the specialist press, on websites and on social media. Applicants submit a summary of their proposals on-
line, in a specific format, to the Trust's Grants Application Committee, composed of members with extensive experience
of conducting expeditions, MoD sponsored Adventurous Training and youth development through Outdoor Challenging
Pursuits (OCP). Applications made are reviewed against the criteria established by the Trust and the Trust objectives.

ACHIEVEMENT AND PERFORMANCE
Charitable activities
Eligible grants
The Trust continues to fund projects which meet its objectives and aims.

Grant awards
The number of grants and amount of funds awarded were within budgets set annually at the Trustees' Meeting.

The number of applications and grants made declined dramatically over the last year, as the Covid pandemic brought
expedition activity to a standstill with effect mid-March. Applications dried up, and many planned expeditions already
awarded grants had to be cancelled. All grants in such cases were recovered.

Notwithstanding, post-pandemic, the Trustees intend to continue to increase the number and size of grants awarded
with a focus on support for disadvantaged cadets and expeditions mounted from deprived areas; thereby promoting
inclusivity of opportunities in expeditions supported, regardless of means. Indeed, it has become clear that as pandemic
restrictions are eased, there will be an even greater need for the Trust's support, particularly of Cadet units, for the
following reasons:

The educational and social development of many young people has been blighted, with those from
disadvantaged back-grounds particularly affected; the expedition experience is a powerful means of partially
compensating for this.

The ability of cadet parents to contribute towards costs, however, will have been severely curtailed, again
particularly those from deprived areas.

Both Volunteer Reserve and Cadet units will face considerable challenges after more than a year of enforced
dormancy, and will require to launch exciting programmes, including expeditions, to regenerate morale,
recruitment and retention. A pent-up demand is anticipated.
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The Ulysses Trust

Report of the Trustees
for the year ended 31 December 2020

ACHIEVEMENT AND PERFORMANCE
Fundraising activities
For the reasons above, although expenditure on charitable activities declined significantly, Trustees have continued
aggressively to fundraise, foreseeing an urgent and substantially increased need for funds to support its aims and
objectives, post-pandemic. To this end it launched a new fundraising campaign - The New Horizons Campaign - to grow
its donor base through to its 30th anniversary in 2022 and beyond.

The majority of our donations has come from other trusts and foundations and a few individuals with whom we have
long-standing relationships. In 2020, the Trust undertook a major review of fundraising strategy, This recommended a
greater focus on the development of major donors as the basis of the Trust's long-term future. It also appointed external
specialists to launch and manage the New Horizons Campaign. Accordingly, the Trust reduced its in-house fundraising
resources from two to one part-time Communications Officer.

Our policy is to use external consultants where in-house expertise is lacking. We have safeguards in place when working
with suppliers so that we protect our supporters and the reputation of our charity and require them to comply with the
Code of Fundraising Practice. Donors can be assured that we comply with the regulatory standards for charitable
fundraising.

Monitoring Performance, Outcomes and Impact
The Trustees continue to ensure that projects funded are completed successfully and any unexpended portions of grants
returned as, for example, where numbers participating are unexpectedly reduced due to operational demands on reserve
units. The Trust also conducts a post-expedition survey programme to monitor and measure not just activity, but
outcomes from, and the impact of, its grants and expeditions supported. In particular, Trustees track the differences
made in respect of individual development of the participants, benefits to unit morale, recruitment and retention,
benefits to communities generally and the quality of support provided by the Trust to its beneficiaries. Promotion of
inclusivity is aided by identifying, in applications, the number of cadets who are in receipt of Free School Meals and
monitoring by analysis of units receiving grants against Government Indices of Mean Deprivation. Trustees have adopted
a number of Key Performance Indicators (KPIs) to monitor progress quarterly in these and other areas.

FINANCIAL REVIEW
Financial position
Total Income for 2020 (excluding unrealised capital gains on Fixed Assets) was E171,977. The equivalent figure in 2019
was E274,941. The income for the year has inevitably been much reduced by the impact of the coronavirus pandemic
which meant that only a very limited number of activities could be undertaken by either reservists or cadets and so
corresponding funding was naturally depleted. Expenses (see notes 4 and 5) amounted to E124,726, a decrease of 63%
on the previous year. The expenditure total for the year has been reduced by deductions amounting to E45,076 in
respect of grants recognized in the previous year which have been returned because the recipients were unable to carry
out the related activities, usually as a result of the pandemic. Significant expenditure on fundraising has been made in
the year to maximize the continuance of income streams. These values resulted in an operating surplus of E47,251
(2019 deficit of E60,983). Unrealised Capital Gains on investments of E27,424, however, resulted in Net Income of
E74,678.

The total Net Assets of the Trust now amount to E698,905 of which E597,386 is comprised of fixed assets, E280,849 of
which are restricted for the long-term support of Army Cadets, and the balance of E316,357 designated to a fund for the
long-term development of the Trust. Donations received and other income restricted to cadets was E42,530 while
expenditure restricted to cadets (excluding the prior year returns mentioned above) was E8,700, As a result of the
inability to carry out a full programme of expenditure in the year, the funds held for cadets and reservists increased to
E30,645 and E69,670 respectively. These funds will be expended as soon as opportunities arise. Funds held in the
General Reserve Fund decreased to E1,204.

The Trustees undertook a thorough review of fundraising strategy completed in mid-2020 to align investment with
results. This has resulted in a reduction in in-house fundraising resources, greater use of consultants, and a new
campaign, focussed on meeting the post-pandemic needs of the Trust and its beneficiaries. Early progress has been
encouraging, with clear recognition that the Trust has an important gap to fill, especially in the support of the cadet
experience, and in the engagement and development of young people generally. The Trust remains committed,
however, to growing its ability to ensure no cadets are excluded from the opportunities that the Trust supports and the
benefits that follow, on the grounds of cost.

Investment policy and objectives
Investment policy is reviewed annually by Trustees, normally in Quarter 1 of each year. Any funds allocated by Trustees
for investment are currently to be placed in the BlackRock BLK Armed Forces Charities Growth 5 Income A Inc, one of
the funds designed for the use of Charitable Trusts, in order to grow the capital as well to generate a consistent degree
of income from the portfolio.
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The Ulysses Trust

Report of the Trustees
for the year ended 31 December 2020

Any necessary drawdown from this fund is agreed by the Trustees. This investment is presently held in two of the
Trust's funds. One is restricted to the long-term support of Army Cadets. The second is designated for the long-term
development of the Trust. As many trusts/foundations who support other charities are reluctant for their distributed
funds to be used for overhead purposes as opposed to operating costs, one objective is to grow this fund such that our
overhead is covered by its dividend.

FINANCIAL REVIEW
Reserves policy
Reserve policy is to seek to maintain readily available funds in the Cadet and General reserves equivalent to six months
of historical grants to Cadets and core running costs combined. The combined cadet grants and core running costs in
2020 amounted to f139,082. Total funds in the Cadet and General reserves amount to f31,849, representing 2.6
months expenditure. Therefore reserves are below the level indicated by the policy. This situation reflects the pressures
arising as a result of the pandemic and the level of reserves is expected to revert to a more normal level in the near
future. Trustees are monitoring the situation closely alongside their policy on drawdown from investments and pledged
donations for the next 12 months.

FUTURE PLANS
The Trust intends to continue its activities to promote its objectives and aims, and is actively seeking to improve and
expand its level of support, particularly for cadets from disadvantaged backgrounds. It also seeks to increase its
investment in the training of Expedition Leaders and Instructors, particularly for cadet organisations, since these are
fundamental to expanding the benefits of expedition activities. The Trust works closely in this respect with the respective
Heads of Cadets in the three Services, where useful progress has been made during the year to improve and simplify
appropriate systems and processes. This is further supported by continuing to develop a network of regional volunteers
to form closer links with beneficiaries and other stakeholders across the country.

STRUCTUREg GOVERNANCE AND MANAGEMENT
The Trust is a Charitable Incorporated Organisation, constituted under a foundation document dated 7 December 2016
and is a registered charity, number 1170600. Formerly, it had operated as a charity (number 1012346) first registered
on 6 june 1992.

The Trustees are appointed by the Board of Trustees for a term of five years. A trustee whose term has expired is
eligible for re-appointment. The foundation document provides for a maximum of 10 trustees. No trustees were
appointed in 2020.

At the periodic Trustees' meetings, the Trustees agree the broad strategy and areas of activity for the Trust, including
consideration of grant making, fund-raising, investment, reserves, risk management policies and performance. The
management of awarding grants, and the processing and handling of applications prior to consideration by the relevant
committee, is delegated to the Hon. Operations Director. Execution of and accounting for grants approved by the
committee is delegated to the Hon. Treasurer.

The Board keeps the skill requirements for the Trustee Body under review and in the event that a Trustee permanently
retires or additional new Trustees are required, the Board sets up a Nominations Sub Committee to recruit the new
Trustee(s). The ultimate decision on selection is, however, a matter for the Board of Trustees.

Risk management
The Trustees have considered the major risks to which the Trust is exposed and regularly reviews those risks and
establishes systems and procedures to manage those risks. The Trustees consider that variability of donations year to
year constitute some risk to the Trust's forward planning. The increase in termed commitments from donors and an
income-generating capital fund as a result of a recent legacy and two large private donations continue to mitigate this
risk.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
1170600

Principal address
The Honorary Secretary
The Ulysses Trust
c/o Howard Kennedy LLP

No 1london Bridge
London
SE1 9BG
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The Ulysses Trust

Report of the Trustees
for the year ended 31 December 2020

Tl Ustees
Air Vice-Marshall Nick Kurth CBE, FRGS (Chairman)
Lieutenant Colonel Philip Neame MBE, FRGS (Vice Chairman)
Professor Rod Stables TD MA (Cantab) DM (Oxon) BM BCH (Oxon) FRCP (London)
Sophie Anne Fernandes
Group Captain Matthew Stowers OBE RAF
Andrew Gordon James Robertson
James Wilson

Independent Examiner
Nicklin LLP

Church Court
Stourbridge Road
Halesowen
West Midlands

B63 3TT

Advisory Officers
Colonel Murdo Urquhart OBE
Commander Gary Bushell RN (Ret'd)
Colonel Bernard Cazenove TD
Colonel Nigel Thursby
Colonel Rex Stephenson CBE

Honorary Secretary
Lieutenant Colonel Ian Orr MBE

Honorary Treasurer
Major James Stephen Wright TD

Bankers
Lloyds Bank pic
Warwick Branch (30-99-15)
12 Swan Street
Warwick
CV34 4BJ

Solicitors
Charles Russell Speechlys LLP
8-10 New Fetter Lane
London
EC4A 1RS

Approved by order of the board of trustees on . . lI .....I............. ...J..:... and signed on its behalf by:

AVM Nick Kurth CBE, FRGS Chair —Trustee
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Independent Examiner's Report to the Trustees of
The Ulysses Trust

Independent examiner's report to the Trustees of The Ulysses Trust
I report to the charity trustees on my examination of the accounts of The Ulysses Trust (the Trust) for the year ended
31 December 2020.

Responsibilities and basis of report
As the charity trustees of the Trust you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 ('the Act').

I report in respect of my examination of the Trust's accounts carried out under section 145 of the Act and in carrying out
my examination I have followed all applicable directions given by the Charity Commission under section 145(5)(b) of the
Act.

Independent examiner's statement
I have completed my examination. I confirm that no material matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:

1.
2.
3.

accounting records were not kept in respect of the Trust as required by section 130 of the Act; or
the accounts do not accord with those records; or
the accounts do not comply with the applicable requirements concerning the form and content of accounts set
out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts give
a true and fair view which is not a matter considered as part of an independent examination.

I have no concerns and have come across no other matters in connection with the examination to which attention
should be drawn in this report in order to enable a proper understanding of the accounts to be reached.

Mark H well

FCA

Nicklin LLP

Church Court
Stourbridge Road
Halesowen
West Midlands
B63 3TT
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The Ulysses Trust

Statement of Financial Activities
for the year ended 31 December 2020

Unrestricted
funds

Notes E

Restricted
funds

E

2020
Total
funds

E

2019
Total
funds

E
INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income

Total

2 40,838

3 10 895

110,664

9,580

51,733 120,244

151,502

20 475

171,977

249,459

25 482

274, 941

EXPENDITURE ON

Raising funds

Charitable activities
Charitable activities

123,012

7,370 (5,656)

123,012

1,714

91,354

244, 570

Total

Net gains on investments

NET INCOME/(EXPENDITURE)

Transfers between funds

Net movement in funds

RECONCILIATION OF FUNDS

Total funds brought forward 356,272 267,955

130,382 (5,656)

14 533 12 894

(64,116) 138,794

13 25 585 ~25, 585)

(38,531) 113,209

124,726

27 427

74,678

74,678

624, 227

335,924

70 004

9,021

9,021

615,206

TOTAL FUNDS CARRIED FORWARD 317,741 381 164 698,905 624, 227

The notes form part of these financial statements
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The Ulysses Trust

Balance Sheet
31 December 2020

FXXED ASSETS
Investments

Unrestricted
funds

Notes E

9 316,537

Restricted
funds
f

280,849

2020
Total
funds

597,386

2019
Total
funds

E

569,959

CURRENT ASSETS
Debtors
Cash at bank and in hand

10
11

2,724 5,345
129,640

8,069
129 640

36,941
72 402

2,724 134,985 137,709 109,343

CREDITGRS
Amounts falling due within one year 12 (1,520) (34,670) (36,190) (55,075)

NET CURRENT ASSETS 1,204 100,315 101,519 54,268

TOTAL ASSETS LESS CURRENT LIABILITIES 317,741 381,164 698,905 624,227

317 741 381 164 698 905 624 227

FUNDS
Unrestricted funds
Restricted funds

13
317,741
381,164

356,272
267 955

TOTAL FUNDS 698 905 624 227

The financial statements were approved by the Board of Trustees and authorised for issue on
.......j.j.;.. ...I.O. ...~~.I...2 and were signed on its behalf by:

f j14~~
AVM Nick Kurth CBE, FRGS Chair - Trustee

The notes form part of these financial statements
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The Ulysses Trust

Notes to the Financial Statements
for the year ended 31 December 2020

ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in
accordance with the Charities SORP (FRS 102) '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 Ireland (FRS 102) (effective 1 january 2019)', Financial
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the
Charities Act 2011. The financial statements have been prepared under the historical cost convention, with the
exception of investments which are included at market value, as modified by the revaluation of certain assets.

Income
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it is
probable that the income will be received and the amount can be measured reliably.

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

Grants offered subject to conditions which have not been 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 charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

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

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Pension costs and other post-retirement benefits
The charity operates a defined contribution pension scheme. Contributions payable to the charity's pension
scheme are charged to the Statement of Financial Activities in the period to which they relate.

Irrecoverable vat
Irrecoverable VAT is charged against the category of expenditure for which it was incurred.

Allocation of overhead and support costs
Overhead and support costs have been allocated first between trust activity and governance. Overhead and
support costs relating to Trust activities are apportioned by the Trustees based on their assessment of Trust
activities. The allocation of overhead and support costs is analysed in the notes to the financial statements.

Charitable activities
Costs of charitable activities include grants made, overheads and support costs as shown in the notes to the
financial statements.

Governance costs
Governance costs comprise all costs involving the public accountability of the charity and its compliance with
regulations and good practice. These costs include costs related to Independent Examiner's fees, financia!
advice in connection with Charity Commissioners' compliance requirements and legal fees, together with
overhead and support costs.

Investments: Blackrock Fund Managers
Investments are initially recognised at their transaction value and are subsequently measured at fair value at
balance sheet date. Gain or loss on revaluation is taken to the statement of financial activities.

Page 8 continued. . .



The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2020

2. DONATIONS AND LEGACIES

Donations received comprise:

Funding received from other charitable trusts:

Nuffield Trust for Forces of the Crown
Army Sports Control Board Charity
RAF Charitable Trust
Reserve Forces' and Cadets' Associations (Wessex, Lowland 5 London)
Cadogan Charities
Samarez Investments/Sir James Knott Trust
Anton Jurgen Charitable Trust
The Lord Farringdon Trust
Clive and Sylvia Richards Charity
Dyers Company
Tobacco and Pipe Makers Benevolent Fund
Armourers and Braziers Company

2020
f

77,714
30,000

2,950
7,000

7,000

5,000
5,000

2,000

2019
f

114,787
30,000
32,267
11,000
10,000
7,000
7,000
5,000
5,000
4,000
3,000
2,000

Other amounts received:

Total donations received from private benefactors
Top Interim. corn Ltd

Gift aid

13,538

1 300

15,002
500

2 504

151,502 249,459

3. INVESTMENT INCOME

Bank deposit interest - Cadet Fund (allocated)
Bank deposit interest - General Fund (allocated)
Dividends — BLK Armed Forces Charities Growth 5 Income Units
Realised gain on Unit Trust units sold

2020
E

86
20,389

2019
E

77
192

23,084
2, 129

~20 475 ~25 482

4. RAISING FUNDS

Raising donations and legacies

Staff costs
Other fundraising costs
Consultancy

2020
E

41,986
3,267

77 759

123,012

2019
E.

85,291
6,063

91 354

Page 9 continued ..



The Ulysses Trust

Notes to the Financial Statements — continued
for the year ended 31 December 2020

5. CHARITABLE ACTIVITIES COSTS

Charitable activities costs comprise:

Restricted expenditure:
Grants paid and payable (net of repayments):

Reservists:
Defence Technical Undergraduate Scheme
University Units (OTCs, URNUs, UA Squadrons)
Operational Unit (Reservists)

Cadets:
Sea Cadet Corps 86 Royal Marine Cadets
Combined Cadet Force (Navy)
Combined Cadet Force (Army)
Combined Cadet Force (Air)
Army Cadet Force
Air Training Corps

2020
f

4,290
26,430

1,600
4,150

750

2,200

2019
f

269
38,346
76,172

26,632
3,045

16,954
3,825

39,427
29,474

Total grants

Less: refunds received in respect of prior year grants:
Reservists
Cadets

39,420 234,144

(22,676)
~22 400)

Total restricted - net (gain)/outlay on grant making ~5,656) 234 144

Unrestricted expenditure:
Administrative expenditure:
Cost of meetings
Office costs
IT and sundry expenses

Governance:
Trustees' expenses
Independent examiner's fees

Total unrestricted

1,176
1,065
2, 105

24
3,000

7 370

925
1,216
5,328

1,157
1,800

10,426

Total charitable expenditure 1,714 244 570

The net total of grants made above includes;
Grants made
Grants underspent/expeditions cancelled/grants returned, including prior years

Net (gain)/outlay on grant making

120,631 250, '}90
~126,267) ~16,346)

~5656) 234, 144

6. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31 December 2020 nor for the year
ended 31 December 2019.

Trustees' expenses

Trustees' expenses

2020
f

24

2019
f

~1157

Page 10 continued ..



The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2020

7. STAFF COSTS

Wages and salaries
Social security costs
Other pension costs

2020

38,035
2,576
1,375

41,986

2019
f

76,500
5,191

~3600

85,291

The average monthly number of employees during the year was as follows:

Fund raising
2020

1
2019

2

No employees received emoluments in excess of f60,000.

The average number of Full Time Equivalent staff was 1.2 (2019: 1.64).

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted

funds
E

Restricted
funds

E

Total
funds

E
INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income

Total

69,405

14,844

84,249

180,054

10,638

190,692

249,459

25,482

274,941

EXPENDITURE ON
Raising funds 91,354 91,354

Charitable activities
Charitable activities 35,263 209,307 244, 570

Total

Net gains on investments

NET INCOME/(EXPENDITURE)

126,617

37 093

(5,275)

209,307

32 911

14,296

335,924

70,004

9,021

RECONCILIATION OF FUNDS

Total funds brought forward 361,547 253,659 615,206

TOTAL FUNDS CARRIED FORWARD 356 272 267 955 624 227

Page 11 continued. ..



The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2020

9. FIXED ASSET INVESTMENTS

MARKET VALUE
At 1 january 2020
Revaluations

At 31 December 2020

NET BOOK VALUE
At 31 December 2020

At 31 December 2019

Listed
investments

E

569,959
27,427

597 386

597,386

569,959

There were no investment assets outside the UK.

Investments at the end of the year are attributable as follows:

Future Development Fund (Designated)
Army Cadet Long-Term Fund (Restricted)

316,537
280,849

Total 597 386

10. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other debtors
Prepayments and accrued income

2020
E

2,975
5,094

2019
f

31,847
5,094

8,069 36,941

Debtors at the end of the year are attributable as follows:

General (unrestricted)
Restricted:
Cadets

f
2,724

5 345

Total 8 069

11. CASH AT BANK AND IN HAND

Cash at bank and in hand at the end of the year is attributable as follows:

Restricted:
Cadets
Nuffield Trust

Total

34,000
95,640

129 640

Page 12 continued. .



The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2020

12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors

Creditors at the end of the year are attributable as follows:

2020
E

~36 190

2019
E

~55 075

General (unrestricted) 1 520

Restricted:
Cadets
Nuffield Trust

8,700
25,970

34,670

Total 36 190

13. MOVEMENT IN FUNDS

Unrestricted funds
General Reserve Fund
Future Development Fund

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the
Crown

TOTAL FUNDS

At 1.1.20
)r

54,268
302 004

356,272

267,955

267,955

624 227

Net
movement

in funds
E

(89,459)
25,343

(64,116)

18,323
50,801

69 670

138,794

74 678

Transfers
between

funds
E

36,395
~10 810)

25,585

(5,429)
(20, 156)

~25, 585)

At

31.12.20
E

1,204
316 537

317,741

280,849
30,645

69 670

381,164

698 905

Net movement in funds, included in the above are as follows:

Unrestricted funds
General Reserve Fund
Future Development Fund

Incoming
resources

E

40,923
1D 81D

Resources
expended

E

(130,382)

Gains and
losses

f

14 533

Movement
in funds

E

(89,459)
25 343

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the
Crown
Air Cadet Fund

51,733

9,579
30,001

77,714
2 95D

(130,382)

(4,150)
20,800

(8,044)
~2,950)

14,533

12,894

(64,116)

18,323
50,801

69,670

TOTAL FUNDS

120 244

171 977

5,656

~124,726)

12 894

27,427

138 794

74 678
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The Ulysses Trust

Notes to the Financial Statements - continued
for the year ended 31 December 2020

13. MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Unrestricted funds
General Reserve Fund
Future Development Fund

At 1.1.19
E

78,764
282, 783

Net

movement
in funds

E

(24,496)
19,221

At

31.12.19
f

54,268
302 004

Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund

TOTAL FUNDS

361,547

235,044
18,615

253 659

615,206

(5,275)

32,911
~10,615)

14 296

9 021

356,272

267,955

267 955

624 227

Comparative net movement in funds, included in the above are as follows:

Incoming
resources

f

Resources
expended

E

Gains and Movement
losses in funds

E E
Unrestricted funds
General Reserve Fund
Future Development Fund

69,597
14 652

(94,093)
~32 524) 37 093

(24,496)
19 221

84,249 (126,617) 37,093 (5,275)
Restricted funds
Army Cadet Long-Term Fund
Cadet Reserve Fund
Nuffield Trust for Armed Forces of the
Crown
Air Cadet Fund

10,561
33,077

114,787
32 267

(10,561)
(51,692)

(114,787)
~32,267)

32,911 32,911
(18,615)

TOTAL FUNDS

190 692 (209 307) 32 911

274,941 (335,924) 70,004

14 296

9,021

Restricted funds are provided for the purposes stated:

Army Cadet Long-Term Fund: longer-term expedition funding programme for Army Cadet Force and
Combined Cadet Force (Army) cadet expeditions (commenced 2015). This is linked to a programmed Investment
policy.

Cadet Reserve Fund: for any ventures undertaken by members of the Cadet Forces (Sea Cadets/Royal Marine
Cadets/Combined Cadet Force/Air Training Corps).

Nuffield Trust for Armed Forces of the Crown: for members of the Reserve Forces with a call out liability. At
31 December 2020 the fund value was f69,670 representing f95,640 restricted cash at bank less f25,970
creditors for expenditures payable out of this fund.

Air Cadet Fund: for Air Training Corps and schools CCF (Air) Contingent expeditions. Grants received from
Royal Air Force Charitable Trust.

Designated funds have been earmarked for the following purposes:

Future Development Fund: linked to specific investment, is for the longer-term development of the Trust.

Page 14 continued. .



The Ulysses Trust

Notes to the Financial Statements —continued
for the year ended 31 December 2020

13. MOVEMENT IN FUNDS - continued

The unrestricted General Reserve Fund (and any income derived thereon) is available to be spent for any of the
purposes of the charity.

Transfers between funds are movements in respect of loans made between the General Reserve and other
funds.

14. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 31 December 2020.
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The Ulysses Trust

Detailed Statement of Financial Activities
for the year ended 31 December 2020

2020
E

2019
f

INCOME AND ENDOWMENTS

Donations and legacies
Donations
Gift aid

150,202
1 300

246,955
2,504

151,502 249,459

Investment income
Bank deposit interest - Cadet Fund (allocated)
Hank deposit interest - General Fund (allocated)
Dividends — BLK Armed Forces Charities Growth S.
Income Units
Realised gain on Unit Trust units sold

86

20,389

77
192

23,084
2, 129

Total incoming resources

20 475

171,977

25 482

274,941

EXPENDITURE

Raising donations and legacies
Wages
Social security
Pensions
Other fundraising costs
Consultancy

38,035
2, 576
1,375
3,267

77,759

76,500
5,191
3,600
6,063

Charitable activities
Costs of meetings
Office costs
IT and sundry expenses
Grants made
Grants underspent/expeditions cancelled

123,012

1,176
1,065
2, 105

120,631
6126,287)

91,354

925
1,216
5,328

250,490
~16,346)

Support costs
(1,310) 241,613

Governance costs
Trustees' expenses
Accountancy and legal fees

24
3,000

1,157
1,800

3,024 2,957

Total resources expended 124 726 335 824

Net income/(expenditure) before gains and
losses 47,251 (60,983)

Unrealised recognised gains and losses
Unrealised gains/(losses) on fixed asset
investments

Net income

27 427

74,678

70 004

9,021

This page does not form part of the statutory financial statements
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