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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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