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UPSIDE TRUST

TRUSTEES' REPORT

FOR THE PERIOD ENDED 31 DECEMBER 202$

The trustees present their annual report and financial statements for the period ended 31 December 2021

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charity's governing document, the Charities Act 2011 and "Accourriing
and Reporting by Chanfies: Statement of Recommended Pracbce applicable to chariTies preparing their accounts
In accordance with the Finandal Reporting Standard applicable in the UK and Republic of Ireland (FRS
102)"(elfecfive 1 January 2019).

Objectives and activities
The objechves of the charity are:

The advancement of education,
The provision of relief to those in need by reason of youth, financial hardship or other disadvantage, in
particular, but without limitafion by:
Providing support by the way of grant funding to organisstions which develop their skills, capacities and
capabiliTies to enable them to participate in sodety as mature snd responsible individuals,
Relieving unemployment.

Public bartefft
The trustees confirm that they have referred to the Charity Commission general guidance on public benefit when
reviewing the charity'ta aims and objedives and in planning the future activikes of the charity. These are shown
above in the section 'Objeclives and aclivilies'.

Achievements and performance
The charity received a donation from The Brightaide Trust (Charity number 1159993) during the period cf
82,268,000 in the form of investment units. The charily liquidated a portion of the investmenls, releasing cash cf
8140000. This cash wes partly used to fund grants to the following charities:

Africa Amini Alama - The charity has established three English speaking primary schools and s
secondary school as well as a number of vocational training schools in a rural area of Tanzania to
provide education for underprivileged children. The objective of the grant is to support s cohort of up to
80 of the poorest children in the local, rural, Tanzsnian communities to give them a rounded, English
speaking education at their secondary school.
Masikhule - The charity is based in the Western Cape in South Africa. Masikhule is a sodal impact
organisation that trains educators in marginalised communities in Early Childhood Development (ECD)
and early teaming skills. The objecbve of the project with Upside is to make Maskhule's unique Early
Learning Programme (ELP) accessible at minimal cost to afi community-based ECD centres and to
expand this programme over time tc reach as many children between the ages of two and five years old
as possible through ECD educetom and caregivers.
CAMFED International - The charity is a pan-African movement focusing on how girls' education is
delivered. The project supported by the grant will provide an expansion of CAMFED's primary
programme in Tanzania, supporling 800 children across eight school with all items they need to aces'ss
and progress through schoot

These charities have charitable objechves m line with our objectives.



UPSIDE TRUST

TRUSTEES'REPORT (CONTINUED)

FOR THE PERIOD ENDED 31 DECEMBER 2021

Financial review
Details of the financial position of the charity are set out in the follawing accounts.

The Statement of Finandal Activifies shows the charity had expenditure of F64, 141 compared to income of
fi2,268,000, resulting in a surplus of S2,203,659 before realised gains an investments of F6,316 and unrealism
gains of investments af f112,334.

In the Balance Sheet are investments of 52,246,650. Investments will be liquidated to release cash ss snd when
the charity needs further funds.

An analysis ot grarrls paid in the year can be found on note 4.

Risk management
The trustees have examined the major strategic, operational and reputafional risks which the charity faces and
confirm processes have been established to enable the trustees to lessen these risks.

The main financial risk faced by the charity is that of volatility in equity markets and investment markets due to
wider economic condiiions. Liquidity risk is anticipated to be low as all assets are traded and the commitment to
the intervenbon by central banks and market reguiatom has corriinued to provide for orderly trading in the
markets and so the ability ta buy and sell quoted equiTies and stock is anfidpated to continue. The charity's
investments are traded in markets with good liquidity and higher trading volumes.

The charity manages these investment risks by retaining expert advisors. The charity does not make use of
derivatives and similar complex financial instruments.

Reserves policy
It is the policy of the charity ta maintain a minimum reserves balance off50.000.

The charity has free reserves of S2,322,509.

irivestirierif policy
The investment objecbvs is to preserve the value of capital in real terms, in order to provide funds for future
activities. Our investment is managed by Rothschild Private Fund Management, and comprises a holding of
Accumulation Units in the Glenhuntley Portfolio Trust. We have confidence in our Investment Manger's abilities to
look after our funds wisely in ever changing financial markets, and are safisfied with their current performance
which we review quarterly. Sadal. environmental and ethical impatris are considered when identifying
investments.

Plans for future periods
The chariity will review the outcomes of the projects supported by grants in 2021. providing the outcomes are
successful, the aim will be to provide further grants to support new projects with these charity partnem in 2022. In
addition, over the next few years the chariity will look for additional charities to support with grants where projects
meet the charity's objeckves.



UPSIDE TRUST

TRUSTEES' REPORT (CONTINUED)

FOR THE PERlOD ENDED 3'I DECEA)BER 2021

Structure, governance and management
Upside Trust was incorporated as a Charitable Incorporation Organisation (CIO) on 30 December 2020 (Charity
number 1102938).

The charity is governed by its governing document, dated 21 December 2020.

The trustees are appointed by a resolutian passed at a property convened meefing of the charity trustees and
serve for a period of five years, after which period they may put themselves forward for re-appointment. Unless
otherwise agreed by resolution of the charily trustees, a charity trustee who has senred for two consecubve
terms may not be reappointed for a third consecutive term but may be reappointed alter an interval of at least
one year. The gaverning document provides for a minimum of three trustees. Anyone over the age of 18 is
eligible for trusteeship. All decisions sre made by trustees.

The aim cf the chariity is tp recruit trustees with sldlls, knowledge snd experience needed for the elfecfive
administration of the CIO. It is the intention of the trustees to meet quarterly in order to discuss the strategy end
areas for acbvity. Day to day management of the charity is delegated to James Heron.

New trustees are given a detailed induction briefing by the organisation. This indudes providing a copy of the
consfiitufion and a copy of the CIO's latest trustees' annual report and statement af accounls.

Key management personnel
The trustees consider that only the trustees comprise the key management personnel. The trustees give their
time freely and no trustee received remunerafion in the period.

The trustees who were appointed on the 21 December 2020 and served during the period and up to the date af
signature of the finandal statements were:
J Berry
J Heron

S Farr

Approval
Approved by the trustees and signed on their behalf by:

Trustee

Date: 2..cif a.c.Cw\caz/ 2.dr~~



UPSIDE TRUST

INDEPENDENT EXAIglINER'S REPORT

TO THE TRUSTEES OF UPSIDE TRUST

I report to the trustees on my examination of the financial statements of Upside Trust (the charity) for the period
ended 31 December 2021.

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

I report in respect of my examination of the charity's financial statements carried out under section 145 of the
2011 Act. In carrying out my examination I have followed afi the applicable Directions given by the Charity
Commission under section 145(5)(b) of the 2011 Act.

Independent examiner's statement
The charity was granted audit dispensation from the Charities Commission on 29 June 2022 under Regulation 34
(3)(b) of the Charities (Accounts and Reports) Regulations 2008.

Since the charity's gross income exceeded 5250,000 your examiner must be a member of a body listed in
section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination because I am a member of
ICAEW, which is one of the listed bodies.

I have completed my examination. I confirm that no matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:
1 accounting records were not kept in respect of the charity as required by section 130 of the 2011 Act; or
2 the financial statements do not accord with those records; or
3 the financial statements 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 financial statements to be
reached.

Susanna Cassey FCA
Fleet House
New Road
Lancaster
LA1 1EZ
United Kingdom

Dated 2'~(IDj~D~~



UPSIDE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE PERIOD ENDED 31 DECEMBER 2021

Igmmttfgbm;
Oonafions and legacies

gaes~dgce on.
Charitabie arritviTies

Unrestricted
funds

2021
Notes 8

2 2,268,000

3 64, 141

Net. gains/{tosses) on invesbnents 1 118,650

Net movement in funds

Fund balances at 30 Oecember 2020

Fund balanoas at 31.December 2021

2,322,509

The statement of financial acbvTiies includes afi gains and losses recognised in the period.

All income and expenditure derive from continuing activities.



UPSIDE TRUST

BALANCE SHEET

AS AT 31 DECEMBER 2021

2021

Fixed assets
Investments 2,246,650

Current assets
Cash at bank snd in hand 79,999

Creditors: amounts failin9 due within one year

Net current assets

Total assets less current iiabilities

to (4,140)

75,859

2,322,509

Income funds
Unrestricted funds 2,322,509

2,322,509

The SnanCial Stetemenie Were apprOVed by the TruSteeS On .~%........434tevrtrv'+V"

Trustee

-6-



UPSIOE TRUST

STATEMENT OF CASH FLOWS

FOR THE PERIOD ENDED 31 DECEAIBER 2021

2021

Cash flows from operating activities
Cash generated from/(absorbed by) operations 13 2,207,999

Investing achvities
Purchase of inveslments
Proceeds on disposal of investments

Net cash used in investing activities

Nat cash uSed in financing acgvihes

Net increase in cash and cash equivalents

Cash snd cash equivalents at beginning of period

Cash and cash equivalents at end ofperiod

(2,268, 000)
140,000

{2,128,000)

79,999

79,999



UPSIDE TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 DECEMBER 2021

1 Accounting policies

Charity information
Upside Trust is a Charitable Incorporaled Organisafion (Chsrfiy no. 1192938).The charity's address is 14
Butley Lanes, Prestbury, Macdesfield, Cheshire, SK10 4HU.

1.1 Reporting period
The financial statements cover the period 30 December 2020 to 31 December 2021. This is the first period
of accounts.

1.2 Accounting convengion
The financial statements have been prepared in accordance with the charity's governing document, the
Chanfies Act 2011, FRS 102 "The, Financial Reporting Standard applicable in the UK and Republic of
Ireland' ( FRS 102') and the Charfiies SORP "Accounfing and Reporting by Charities: Statement of
Recommended Practice applicable to charmes preparin their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (elfective 1 January 2019).
The charity is a Public Benefit Entity as define by FRS 102.

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

The financial statements have been prepared under the historical cost convention, modified to indude
certain financial instruments at fair value. The principal accounting policies adopted are set out below.

1.3 Going concern
At the firne of approving the financial statements, the trustees have a reasonable expectafion that the
charity has adequate resources to continue in operafional existence for the foreseeable future. Thus the
trustees conbnue to adopt the going concern basis of accounting in preparing the financial statements.

't.4 Charitable funds
Unrestricted funds are available for use at the discretion of ths trustees in furtherance of their charitable
objectives.

1.5 Income
Income is recognised when the charity is legally entitled to it after any performance condiTions have been
mat, the amourris can be measured reliably, and it ia probable that income will be received.

Cash donations are recognised on receipt Other donafions are recognised once the charity has been
nofified of the donation, unless performance condiTions require deferral of the amount. Income tax
recoverable in relabon to donafions received under Gift Aid or deeds of covenant is recognised st the fime
of the donation.

8-



UPSIDE TRUST

NOTES TO THE FINANCIAL STATENIENTS (CONT(NUED)

FOR THE PERIOD ENDED 81 DECEAIBER 2021

1 Accouritlrig policies (Continued)

1.6 Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a
third party, it is probable that a transfer of economic benelits will be required in settlement, and the amount
of the obligation can be measured reliably.

Charitable activities
The expenditure on charitable schviTies indudss grants made, governance costs and support coals.

Grants payable are debited to expenditure and allocated according to whether they originate from restrticted
or unrestricted funds. Provisions for grants are made when the intention to make a grant has been
communicated to the recipient but there is uncertainty as hi the fiiming of the grant or amount of grant
payable.

Support and governance casts are those funchons that assist the work of the charity but do not diredly
carry out charitable activiTies These casts have been allocated to the charity's only chsritable activity of
grant making.

1.7 Fixed asset investments
Fixed asset investments are initially measured at transaction price excluding transacuon costs, and sre
subsequently measured at fair value st each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction cash are expsnsed as incurred.

1.$ Cash and cash equivalents
Cash and cash equivalents indude cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdralls are
shown within borrowings in current liabiliTies.

1.9 Financial instruments
The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Sechon 12
'Other Financial Instruments Issues' of FRS 102 to all of he financial instruments.

Financial instruments are recognised in the chanty's balance sheet when the charity becomes party to the
contractual provisions of the instrument

Financial assets snd liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intenfion to settle on a
net basis or to realise the asset and settle the liability simultaneously.

2 Donations and legaoies

unrestricted
funds

2021
K

Donations and gifts 2,268,000



UPSIOE TRUST

NOTES TO THE RNANCIAL STATEMENTS (CONTINUED)

EOR THE PERIOD ENDED 31 DECEMBER 2021

3 Charitable activities

Unrestricted
funds

Bank charges
Accountancy
Independent examiners fee

1

1,440
2,700

Grant funding of activities (see note 4)

4, 141

60,000

64, 141

4 Grants payable

Unrestricted
funds

2021
E

Grants to insgtubons:
Africa Amini Alsma

Masikhule

CAMFED International

20,000
20,000
20,000

60,0QO

Expenditure on grants related to unrestricted funds.

The breakdown of the grants paid is as follows:

Africa Amini Alsma - The charity paid a 620,000 grant to fund English speaking secondary education at the
Pamoja Secondary School in Tanzania.

Masikhule - The charity paid a F20,000 grant to fund the Early Learning Programme phase 1.

CAMFED International - The charily paid a K20,000 grant to fund the expansion of CAMFED's priimary

programme in Tanzania.

5 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the
charity during the period.

-10-



UPSIDE TRUST

NOTES TO THE FINANCIAL STATE8)IENTS (CONTINUED)

FOR THE PERIOD ENDED 31 DECEIWBER 2021

6 Employees

The average monthly number of employees during the period was:
2021

Number

Total

There were no employees whose annual remuneration was more than 860,000.

7 Net gains/(losses) on investments

Unrestricted
funds

2021
8

Revaluefion of investments

Gainl(loss) on sale af investments
112,334

6,316

118,650

8 Fixed asset investments

Cost or valuation
At 30 December 2020
Addifions
Valuation changes
Disposals

Listed
investments

8

2,268,000
112,334

D 33,684)

At 31 December 202'i 2,246,650

Carrying amount
At 31 December 2021 2,246,650

9 Financial instruments

Carrying amount of financial assets
Instruments measured at fair value through profit or loss

2021
8

2,246,650

-11



UPSIDE TRUST

NOTES TO THE FINANCIAL STATEIIENTS (CONTINUEDI

FOR THE PERIOD ENDED 31 DECEIyIBER 2()21

10 Creditors: amounts falling due within one year
2021

Accrusls end deferred income 4, 140

11 Analysis of net assets between funds
Unrestricted

funds
2021

Fund balances at 31 December 2021 are represented by:
Investments
Current assets/(liabilities)

2,246,650
75,859

2,322,MQ

12 Related party transactions

There were no disdosabie related party transadicns during the period.

13 Cash generated from operations 2021
2

Surplus for the period 2,322,509

Adjustments for:

Gain on disposal of investments
Fair value gains end losses on investments

(6,316)
(112,334)

Movemenls in working capital:
Increase in creditors 4,140

Cash generated froml(absorbed by) operations 2,207,999

14 Analysis of changes in net fundal(debt)

The charity had no debt during the year.

12-


