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ONWARDS & UPWARDS

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MAY 2025

The trustees present their annual report and financial statements for the year ended 31 May 2025.

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 "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).

Objectives and activities

The objective of the Charity is to promote the rehabilitation of offenders for the public benefit, by providing
training in useful skills, employment, mentoring, guidance and rehabilitation, so as to prepare offenders for
sustainable employment and to help them to re-integrate into the community. “Offenders” includes ex-offenders
and those at risk of offending.

The underlying purpose of the Charity is thus to break the cycle of reoffending.

The Charity does this by

1. Providing training courses for ex-offenders and supporting them to find employment
2. Developing sustainable social enterprises to recruit, employ and support some of the ex-offenders it has
trained

Public Benefit

Every year, roughly 53,000 (1) prisoners are released from UK prisons. Over 23,500 of them will be back inside
again within the year, with a national re-offending rate of 48% (2),(3),. Commit crime, do time, let out, no job, no
alternative...(repeat).

This is called the cycle of reoffending and one of the primary drivers of the cycle is unemployment. Ex-offenders
are significantly less likely to reoffend if working full time, but only 17% (4) find a legitimate job within the year. It's
not for the want of trying, but 75% (5) of employers will not hire them. For every person trapped in the cycle,
more are impacted indirectly, making this a problem with an annual societal price tag of £18 billion (2).

We have learnt that employment is important, but that for a great many who leave prison, far from being job
ready; the journey is a longer one. There is a rebuilding process that begins slowly and must take into
consideration all aspects of the individual and the future they aspire to. This can begin with people simply finding
a place to go where they are welcome, where they have something meaningful to do, and where the energy is
positive and the environment joyful; at least in part. We provide those first steps, the circumstances and
nurturing for people to build their confidence and change their narrative. For the people we work with there are
very often other challenges and barriers in life preventing them from moving forward or tripping them up down
the line. We welcome trainees with significant offending histories, with no previous work experience, with
complex challenges both personal and professional, and often for the first time give them a good option to
choose. Our pastoral support programme then works to overcome the challenges where possible and empower
people to take ownership of the next stage of their lives. Our aim at the end of this journey is for a positive
outcome and wherever possible for this to be sustainable employment.

Where informed and empathetic employers actively look to support and employ ex-offenders, re-offending rates
far below the national average are commonplace. It is a model with a good evidence base and significant wider
public benefit from the reduction in re-offending, the drop in crime this represents, the reduction in direct impacts
on families and communities, and the staggering economic saving it delivers. Each of our ventures aims to
achieve these results and deliver this level of impact.
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ONWARDS & UPWARDS

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2025

At a more localised level, the introduction of social enterprise spaces into communities opens conversation and
helps to change opinions. We want ex-offenders to not only be supported by potential employers, but by the
wider community who can recognise successful reintegration into society through interaction with our model. We
have also found that our communities appreciate both the positive representation and assisting of ex-offenders,
with many having personal experience of the numerous difficulties that arise from offending risk and
imprisonment.

(1) https://lwww.gov.uk/government/collections/offender-management-statistics-quarterly, Apr 2023-Mar 2024
(2) https://lwww.gov.uk/government/publications/economic-and-social-costs-of-reoffending

(3) https://lwww.gov.uk/government/collections/proven-reoffending-statistics Jan-March 2023

(4) https://lwww.gov.uk/government/publications/education-and-employment-strategy-2018

(5) https://www.insidetime.org/wp-content/uploads/resources/Employment/Prejudged-Tagged-for-life.pdf

Achievements and performance

In the year to 31 May 2025, Onwards and Upwards experienced significant growth, in terms of its training and
referral capacity and the growth of its first venture, XO Bikes limited. The second venture in the portfolio ‘XO
Barbers’ also came to life with the first in-prison barbershop completed in HMP Brixton.

The model for each of our ventures is three pronged; in-prison training workshops that create high-energy
learning environments, community training programmes that achieve industry recognized qualifications alongside
an excellent pastoral and employment support pathway, and the social enterprise that creates job, builds the
bridge to the public, and brings about wider awareness of the issues the criminal justice system faces and
potential solutions.

For XO Bikes the model is well progressed. At our workshop in HMP Pentonville we have trained 45 people this
year. We deliver the first phase of our Velotech qualification and have been delighted that a number of the
graduates have joined us for the next stage upon release.

We have delivered six full training programmes at our community workshop in Lewisham supporting 44 people,
with 29 gaining Velotech qualifications. The technical content is the focus for the trainees, and sits very
comfortably with the pastoral and employment content dispersed throughout the week. This includes weekly one-
to-ones, masterclasses, opportunities to spend time with case workers, and our employment pathway structure
that builds employability, work-readiness and supports people in finding jobs. We have had excellent
engagement for all parts of the programme and are learning from every course we run and every individual we
train how we can adapt what we offer to achieve the best possible outcomes for those we work with.

The keystone in our model is the public facing, powerfully and positively branded social enterprise, and XO Bikes
has achieved our ambitions of being beautiful and loud. Every bike that is sold, repaired, or donated helps
change perceptions through simple interactions between the public and our great team. As a business XO Bikes
produced a small surplus and as such is a proof of concept for others in the sector that profitable businesses can
be run by hiring people that have spent time in prison, but who have now committed to a brighter future.

Last year we trialled a bike mechanic youth taster day in response to growing interest from young people on the
cusp of entering the criminal justice system. These are one day events that work in partnership with
organisations supporting young people and focus on practical experience in the workshop with positive role
models with lived experience. This year we have run eight days with 46 young people. Feedback has been
incredibly positive from the young trainees and staff alike. It highlights two strengths; the chance for people who
have struggled in mainstream education to try practical tasks and find fluency in them, and the opportunity to
have frank discussions with ex-offenders who have spent time in prison and can guide them along a different
path.

XO Barbers is a new addition to the portfolio and has its first in-prison barbershop finished and ready for training.
It is a space that is staggeringly out of place in prison. It will begin training very soon and run continuous courses
training prisoners to become barbers in an environment that nurtures their development, grows their confidence,
and prepares their mindset for a real chance at rehabilitation upon release. We plan for the community training
barbershop to follow in the year to come.

Page 3



Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2025

It is a founding premise of Onwards and Upwards that the barriers created by employers preventing a great
many ex-offenders from moving on with their lives is in part caused by ignorance and prejudice. Anyone that
commits a crime is a bad person, and always will be. Moreover they are not worthy of investment, as the
probability is that they will both put the organisation at risk, and be unable to avoid committing further crime. We
aim to challenge this, to raise the profile of those individuals that leave prison and want to build a positive future,
who want to work, to pay taxes, to bring up their children, and just lead perfectly normal lives. We do this by
being loud. We shine a spotlight on the brilliant trainees we have and try to make sure as many people meet
them, hear them speak, have their bike fixed by them or get their hair cut. A single moment instantly shifting the
dial massively on how they think of an ex-offender. This year we have been really loud and featured in The
Times, the FT, on This Morning, BBC News, and a number of podcasts.

The keystone for all we aim to achieve is breaking the cycle of re-offending. For this year our known re-offending
rate was 6.89%, and we shall aim to keep it ever this low and indeed lower for all the people we continue to work
with.

Financial review

Total income was £1,212,487 through donations and gift aid, fundraising events, bikes sales, as well as
restricted and unrestricted grants. Total expenditure was £1,066,622, which was primarily the costs of providing
training courses together with the additional pastoral and employability support, establishing, developing, and
supporting XO Bikes and XO Barbers, and developing and testing our future ventures. This included salary of
management and consultation, fundraising, and the expenses of setting up the workshop for training. Surplus for
the year was £145,865.

Reserves Policy
Our policy is to aim to hold between 3 and 6 months of operating expenditure in reserve. Our free reserves at the
end of May 2025 were £260,151.

Future Plans

The year ahead is a transformational one for the charity as it matures into a multi-venture model and continues
to develop current ventures into their full shape. Practically this means training and supporting more people
across more locations, and continuing to develop additional ventures.

For XO Bikes we plan to open a second in-prison workshop, which together with HMP Pentonville will offer
excellent mechanic training and a space that gives people the chance to ignite their spark. Both in-prison
workshops will then offer places on the community programme for which there are areas of development for the
next year. We will trial longer programmes to give people more time to prepare for employment or a positive
transition to the next phase of life, and increase our employer engagement activities to make sure employers are
involved throughout the programme and can inform and contribute to the training in a way that produces
mechanics they would want to hire.

We will continue to run our Youth Taster Days but also aim to trial our youth venture designed to positively
engage young people with a range of positive role models that can help guide them towards good decisions
during formative years and to stay away from gangs and other criminal behaviour that lead reliably to a bad result
for all.

By the end of next year XO Barbers will have taken great strides forward. The barbershop in HMP Brixton will be
running training smoothly with a long wait list. We may even have discussions progressed for a second in-prison
barbershop. We absolutely aim to have the XO Barbers Academy installed, ready for training, and hopefully with
a pilot course completed and a great many useful lessons learned.

Our long-term vision is to have a portfolio of sustainable social ventures replicating the XO model across
different sectors. All providing training opportunities, personal and professional development, and good quality
jobs that can act as a springboard into stable roles in exciting sectors. With our first two ventures off the runway,
by the end of next year a third will be in the wings and just about ready to take its first steps.
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2025

Structure, governance and management

The Charity was established by a charitable trust deed/memorandum and articles of association dated 13th May
2021. The charity is constituted as a Charitable Incorporated Organisation (registered by the Charity Commission
on 13 May 2021: CC number 1194457).

The trustees who served during the year and up to the date of signature of the financial statements were:

Mr J Sellors

Mr C A Moore

Mr J Turley (Resigned 11 March 2025)
Sir J M Sunderland

Ms Z Atkins (Appointed 18 June 2024)
Judge J Khan (Appointed 30 October 2025)

Recruitment and Appointment of Trustees
The power to appoint new Trustees is exercised by a majority in number of the existing Trustees. Where there is
a need for new Trustees, this would be identified by the remaining Trustees.

New trustees are invited to meet with the management team and other member staff, as well as ex- offenders
who are participating on the scheme, to discuss the operation of the Charity and the Social Enterprise. They
receive all the relevant documentation relating to the constitution of the Foundation and minutes of recent Board
meetings.

Additional training is provided as required and Trustees are encouraged to attend appropriate external training
events where these will facilitate the undertaking of their role.

None of the trustees has any beneficial interest in the company. All of the trustees are members of the company
and guarantee to contribute £1 in the event of a winding up.

Organisational Structure

Onwards and Upwards is the registered Charity, governed by the Board of Trustees. Day-to-day activities are
managed by the senior team comprising the Founder, Managing Director, Ops Director, and a fractional CEO.
They are very ably supported by a diverse team with a brilliant mix of expertise, experience, and lived experience
of the criminal justice system, and a great many wonderful volunteers.

XO Bikes, the first operating business from Onwards and Upwards, is a Limited Company (XO Bikes Limited,
company number 13913618) which is 100% owned by the Charity. XO Bikes currently has four Directors: two of
the senior managers of Onwards and Upwards, the senior manager of XO Bikes Limited, and an independent
director. XO Barbers, the second operating business, is also a Limited Company (XO Barbering Limited,
company number 16484364) which is 100% owned by the Charity, and has a similar directorship to XO Bikes
Limited.

Disclosure of information to auditors
Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

so far as that Trustee is aware, there is no relevant audit information of which the charitable group's auditors are
unaware, and that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be
aware of any relevant audit information and to establish that the charitable group's auditors are aware of that
information.

Auditors
The auditors, TC Group, have indicated their willingness to continue in office. The Trustees will propose a motion
reappointing the auditors at a meeting of the Trustees.
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Approved by order of the members of the board of Trustees and signed on their behalf by:

Signed by:

C/\A.vis-\aoplnu %oove,

BB15196B9FC743C...

Mr C A Moore

Date: 31 March 2026
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ONWARDS & UPWARDS

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ONWARDS & UPWARDS

Opinion

We have audited the financial statements of Onwards & Upwards (the 'parent charity') and its subsidiaries (the
'group') for the year ended 31 May 2025 which comprise the Consolidated Statement of Financial Activities, the
Consolidated Balance Sheet, the Charity Balance Sheet, the Consolidated Statement of Cash Flows and the
related notes, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic
of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended
Practice issued on 1 April 2005 which is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the parent charity's affairs as at 31 May 2025
and of the Group's incoming resources and application of resources, including its income and expenditure
for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
. have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent charity's ability
to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Page 7



Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ONWARDS & UPWARDS (CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' Report thereon. The Trustees are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

. the information given in the Trustees' Report is inconsistent in any material respect with the financial
statements; or

. the parent Charity has not kept sufficient accounting records; or

. the parent Charity financial statements are not in agreement with the accounting records and returns; or

. we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Trustees' Responsibilities Statement, the Trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the Group's and the parent
charity's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Trustees either intend to liquidate the Group or the
parent charity or to cease operations, or have no realistic alternative but to do so.
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ONWARDS & UPWARDS

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ONWARDS & UPWARDS (CONTINUED)

Auditors’ responsibilities for the audit of the financial statements

We have been appointed as auditor under section 151 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

Extent to which the audit was considered capable of detecting irregularities, including fraud

The objectives of our audit, in respect to fraud, are: to identify and assess the risks of material misstatement of
the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks
of material misstatement due to fraud, through designing and implementing appropriate responses; and to
respond appropriately to fraud or suspected fraud identified during the audit. However, the primary responsibility
for the prevention and detection of fraud rests with both those charged with governance of the entity and its
management.

Our approach was as follows:

. We identified areas of laws and regulations that could reasonably be expected to have a material effect on
the financial statements from our general commercial and sector experience, and through discussion with
the trustees and other management (as required by auditing standards), and discussed with the trustees
and other management the policies and procedures regarding compliance with laws and regulations;

. We identified the following areas as those most likely to have such an effect: health and safety; General
Data Protection Regulation (GDPR); fraud; bribery and corruption and employment law. Auditing
standards limit the required audit procedures to identify non-compliance with these laws and regulations to
enquiry of the trustees and other management and inspection of regulatory and legal correspondence, if
any.

. We considered the legal and regulatory frameworks directly applicable to the financial statements
reporting framework (FRS 102 and the Charities Act 2011) and the relevant tax compliance
regulations in the UK;

. We considered the nature of the group’s operations, the control environment and business performance,
including the key drivers for management’s remuneration;

. We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit;

. We considered the procedures and controls that the group has established to address risks identified, or

that otherwise prevent, deter and detect fraud; and how senior management monitors those programmes
and controls.

Based on this understanding we designed our audit procedures to identify non-compliance with such laws and
regulations. Where the risk was considered to be higher, we performed audit procedures to address each
identified fraud risk. These procedures included: testing manual journals; reviewing the financial statement
disclosures and testing to supporting documentation; performing analytical procedures; and enquiring of
management, and were designed to provide reasonable assurance that the financial statements were free from
fraud or error.
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ONWARDS & UPWARDS

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ONWARDS & UPWARDS (CONTINUED)

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations (irregularities) is from the events and transactions reflected in the financial statements, the less likely
the inherently limited procedures required by auditing standards would identify it. The risk is also greater
regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment,
forgery, collusion, omission or misrepresentation. We are not responsible for preventing non-compliance and
cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' Report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charity's trustees those matters we are required to state to them in an Auditors' Report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charity
and its trustees, as a body, for our audit work, for this report, or for the opinions we have formed.

EI' C Group

2017CE1B7AT77458...

TC Group
Statutory Auditors

Office: Lewes

31 March 2026

TC Group are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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ONWARDS & UPWARDS

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MAY 2025

Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
Note £ £ £ £
Income from:
Donations and legacies 3 146,800 590,776 737,576 492,416
Other trading activities 4 - 417,631 417,631 309,063
Investments 5 - 5,638 5,638 2,691
Other income 6 - 51,642 51,642 62,753
Total income 146,800 1,065,687 1,212,487 866,923
Expenditure on:
Raising funds 7 1,562 390,545 392,107 304,221
Charitable activities 8 62,916 611,599 674,515 355,096
Total expenditure 64,478 1,002,144 1,066,622 659,317
Net income 82,322 63,543 145,865 207,606
Transfers between funds 20 (25,344) 25,344 - -
Net movement in funds 56,978 88,887 145,865 207,606
Reconciliation of funds:
Total funds brought forward 14,436 240,599 255,035 47,429
Net movement in funds 56,978 88,887 145,865 207,606
Total funds carried forward 71,414 329,486 400,900 255,035

The Consolidated Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 15 to 35 form part of these financial statements.
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

CONSOLIDATED BALANCE SHEET
AS AT 31 MAY 2025

2025 2024
Note £ £
Fixed assets
Intangible assets 13 - 3,085
Tangible assets 14 69,335 42,547
69,335 45,632
Current assets
Stocks 16 97,288 97,536
Debtors 17 7,875 24,114
Cash at bank and in hand 401,979 159,734
507,142 281,384
Current liabilities
Creditors: amounts falling due within one
year 18 (175,577) (30,708)
Net current assets 331,565 250,676
Total assets less current liabilities 400,900 296,308
Creditors: amounts falling due after more
than one year 19 - (41,273)
Net assets excluding pension asset 400,900 255,035
Total net assets 400,900 255,035
Charity funds
Restricted funds 20 71,414 14,436
Unrestricted funds 20 329,486 240,599
Total funds 400,900 255,035

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

Signed by:

C/\A.vis-\aopmu %oove,
BB15196B9FC743C...
Mr C A Moore
Date: 31 March 2026

The notes on pages 15 to 35 form part of these financial statements.
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

CHARITY BALANCE SHEET

AS AT 31 MAY 2025

Note
Fixed assets
Tangible assets 14
Investments 15

Current assets

Debtors 17
Cash at bank and in hand

Current liabilities

Creditors: amounts falling due within one
year 18

Net current assets
Total assets less current liabilities
Net assets excluding pension asset

Total net assets

Charity funds

Restricted funds 20
Unrestricted funds 20
Total funds

53,627
395,994

449,621

(117,990)

2025

69,335
10,002

79,337

331,631

410,968
410,968

410,968

71,410
339,558

410,968

2024

42,547
10,001

52,548

75,630
156,166

231,796

(12,569)
219,227
as
as

271,775

14,436
257,339

271,775

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

Signed by:

C/\A.vis-\aopmu %oove,

BB15196B9FC743C...

Mr C A Moore

Date: 31 March 2026

The notes on pages 15 to 35 form part of these financial statements.
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MAY 2025

Cash flows from operating activities

Net cash used in operating activities

Cash flows from investing activities

Dividends, interests and rents from investments
Purchase of tangible fixed assets

Net cash used in investing activities

Net cash provided by financing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 15 to 35 form part of these financial statements

2025 2024
£ £
297,908 164,586
5,638 2,691
(61,301) (49,228)
(55,663) (46,537)
242,245 118,049
159,734 41,685
401,979 159,734
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

1. General information

Onwards & Upwards is a Charitable Incorporated Organisation governed by a memorandum and articles
of association dated 13 May 2021, registered in England.

2. Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements 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), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in
October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005 which has since been withdrawn.

Onwards & Upwards meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy.

The Consolidated Statement of Financial Activites (SOFA) and Consolidated Balance Sheet
consolidate the financial statements of the Charity and its subsidiary undertakings. The results of the
subsidiaries are consolidated on a line by line basis.

Income

All income is recognised once the Charity has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Grants are included in the Consolidated Statement of Financial Activities on a receivable basis. The
balance of income received for specific purposes but not expended during the period is shown in the
relevant funds on the Balance Sheet. Where income is received in advance of entitlement of receipt,
its recognition is deferred and included in creditors as deferred income. Where entitiement occurs
before income is received, the income is accrued.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.

Other income is recognised in the period in which it is receivable and to the extent the goods have
been provided or on completion of the service.
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

2,

Accounting policies (continued)

23

24

2.5

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 benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is classified by activity. The costs
of each activity are made up of the total of direct costs and shared costs, including support costs
involved in undertaking each activity. Direct costs attributable to a single activity are allocated directly
to that activity. Shared costs which contribute to more than one activity and support costs which are
not attributable to a single activity are apportioned between those activities on a basis consistent with
the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset’s use.

Expenditure on raising funds includes all expenditure incurred by the Group to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Group's objectives, as well as any associated support costs.

All expenditure is inclusive of irrecoverable VAT.

Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Group; this is normally upon notification of the interest paid or payable by the institution
with whom the funds are deposited.

Intangible assets and amortisation

Intangible assets are capitalised and recognised when future economic benefits are probable, and
the cost or value of the asset can be measured reliably.

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

Amortisation is provided on intangible assets at rates calculated to write off the cost of each asset on
a straight-line basis over its expected useful life.

Amortisation is provided on the following basis:

Computer software - 33 % straight line
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

2,

Accounting policies (continued)

2.6

2.7

2.8

2.9

Tangible fixed assets and depreciation

Tangible fixed assets are capitalised and recognised when future economic benefits are probable
and the cost or value of the asset can be measured reliably.

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model, tangible
fixed assets are measured at cost less accumulated depreciation and any accumulated impairment
losses. All costs incurred to bring a tangible fixed asset into its intended working condition should be
included in the measurement of cost.

At each reporting date the Charity assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined to be the higher of its fair value
less costs to sell and its value in use. An impairment loss is recognised where the carrying amount
exceeds the recoverable amount.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Fixtures and fittings - 20% and 33.3% straight line
Investments
Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the value
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains
and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses) on
investments’ in the Consolidated Statement of Financial Activities.
Investments in subsidiaries are valued at cost less provision for impairment.
Stocks
Stocks are valued at the lower of cost and net realisable value after making due allowance for
obsolete and slow-moving stocks. Cost includes all direct costs and an appropriate proportion of fixed
and variable overheads.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

2.10 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity
of three months or less from the date of acquisition or opening of the deposit or similar account.
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

2,

Accounting policies (continued)

2.11 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance Sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the amount
of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised in the Consolidated Statement of Financial Activities as a
finance cost.

2.12 Financial instruments

The Group only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at their settlement value with the exception of bank loans which are subsequently
measured at amortised cost using the effective interest method.

2.13 Pensions

The Group operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Group to the fund in respect of the year.

2.14 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Group and which have not been designated for other
purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Group for particular purposes. The costs of raising and
administering such funds are charged against the specific fund. The aim and use of each restricted
fund is set out in the notes to the financial statements.

Investment income, gains and losses are allocated to the appropriate fund.
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

3. Income from donations and legacies
Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£ £ £ £
Donations - 56,376 56,376 34,382
Grants 146,800 534,400 681,200 458,034
146,800 590,776 737,576 492,416
Total 2024 65,534 426,882 492,416
4. Income from other trading activities
Income from fundraising events
Unrestricted Total Total
funds funds funds
2025 2025 2024
£ £ £
Fundraising events 120,540 120,540 98,372
Total 2024 98,372 98,372
Income from non charitable trading activities
Unrestricted Total Total
funds funds funds
2025 2025 2024
£ £ £
Sales 297,091 297,091 210,691
Total 2024 210,691 210,691
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

5. Investment income
Unrestricted Total Total
funds funds funds
2025 2025 2024
£ £ £
Other interest receivable 5,638 5,638 2,691
Total 2024 2,691 2,691
6. Other incoming resources
Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£ £ £ £
Donated bikes - 33,000 33,000 32,650
Chance for Change project - 18,642 18,642 28,103
Bike Mechanic Career Events - - - 2,000
- 51,642 51,642 62,753
Total 2024 28,103 34,650 62,753
7. Expenditure on raising funds
Fundraising expenses
Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£ £ £ £
Fundraising expenses 1,562 76,563 78,125 74,921
Total 2024 7,860 67,061 74,921
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

7. Expenditure on raising funds (continued)

Other trading expenses

Unrestricted Total Total
funds funds funds
2025 2025 2024
£ £ £
Cost of sales 159,384 159,384 123,622
Administration expenses 21,723 21,723 16,592
Interest payable 3,267 3,267 2,989
Administration staff costs 129,608 129,608 86,197
313,982 313,982 229,300

Total 2024 229,300 229,300

8. Analysis of expenditure on charitable activities

Summary by fund type

Restricted Unrestricted

funds funds Total Total

2025 2025 2025 2024

£ £ £ £

Direct costs 62,916 611,599 674,515 355,096
Total 2024 97,354 267,742 355,096
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

9. Analysis of expenditure by activities

Activities

undertaken Support Total Total
directly costs funds funds
2025 2025 2025 2024
£ £ £ £
Direct costs 662,390 12,125 674,515 355,096

Total 2024 348,261 6,835 355,096

Analysis of direct costs

Total Total
Direct costs funds funds
2025 2025 2024
£ £ £
Staff costs 228,602 228,602 126,265
Depreciation 34,513 34,513 21,015
Printing, postage and stationery 16,049 16,049 1,210
Motor, travel and subsistence 16,939 16,939 8,334
Insurance 13,649 13,649 7,424
Legal, professional and consultancy fees 38,976 38,976 65,960
Repairs and renewals 19,048 19,048 7,778
Rates (1,799) (1,799) 2,425
Motor vehicle fines and penalties 333 333 612
Light, power and heating 7,021 7,021 7,256
IT Software and consumables 2,681 2,681 1,749
Telephone and internet 1,357 1,357 557
Training and programme expenses 219,000 219,000 90,037
Staff and volunteer expenses 20,539 20,539 4,999
General expenses 45,482 45,482 2,640
662,390 662,390 348,261

Total 2024 348,261 348,261
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

10.

1.

Analysis of expenditure by activities (continued)

Analysis of support costs

Total Total
Direct costs funds funds
2025 2025 2024
£ £ £
Accountancy 2,375 2,375 3,155
Meals and refreshments 5,326 5,326 2,416
Bank charges 4,424 4,424 1,264
12,125 12,125 6,835
Total 2024 6,835 6,835
Auditors' remuneration
2025 2024
£ £
Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts 5,000 -
Staff costs
Group Group Charity Charity
2025 2024 2025 2024
£ £ £ £
Wages and salaries 298,536 192,556 166,687 95,114
Social security costs 39,749 15,439 29,876 7,888
Contribution to defined contribution pension
schemes 19,925 4,467 15,693 2,082
358,210 212,462 212,256 105,084
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

1.

12,

Staff costs (continued)

The average number of persons employed by the Charity during the year was as follows:

Group Group Charity

2025 2024 2025

No. No. No.

Employees 17 13 8

Charity
2024
No.

3

The number of employees whose employee benefits (excluding employer pension costs) exceeded

£60,000 was:
Group
2025
No.
In the band £80,001 - £90,000 1

Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2024 - £NIL).

During the year ended 31 May 2025, no Trustee expenses have been incurred (2024 - £NIL).

Group
2024
No.

1
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

13.

14.

Intangible assets

Group

Cost
At 1 June 2024

At 31 May 2025

Amortisation
At 1 June 2024
Charge for the year

At 31 May 2025

Net book value

At 31 May 2025

At 31 May 2024

Tangible fixed assets

Group

Cost or valuation
At 1 June 2024
Additions

At 31 May 2025
Depreciation

At 1 June 2024
Charge for the year

At 31 May 2025

Computer
software
£

9,255

9,255

6,170
3,085

9,255

3,085

Fixtures and
fittings
£

72,971
61,301

134,272

30,424
34,513

64,937
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

14.

Tangible fixed assets (continued)

Group (continued)

Net book value

At 31 May 2025

At 31 May 2024

Charity

Cost or valuation
At 1 June 2024
Additions

At 31 May 2025
Depreciation

At 1 June 2024
Charge for the year

At 31 May 2025

Net book value

At 31 May 2025

At 31 May 2024

Fixtures and
fittings
£

69,335

42,547

Fixtures and
fittings
£

72,971
61,301

134,272

30,424
34,513

64,937

69,335

42,547
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

15.

Fixed asset investments

Charity

Cost or valuation
At 1 June 2024
Additions

At 31 May 2025

Net book value

At 31 May 2025

At 31 May 2024

Principal subsidiaries

The following were subsidiary undertakings of the Charity:

Names Company
number
XO Bikes Limited 13913618
XO Barbering Limited 16484364
Class of Holding Included in
shares consolidation
Ordinary 100% Yes
Ordinary 100% Yes

Registered office or principal
place of business

212 Lewisham High Street,
London, England, SE13 6JP
210 Lewisham High Street,
London, England, SE13 6JP

Investments
in
subsidiary
companies
£

10,001

10,002

10,002

10,001

Principal activity

The refurbishment
and sale of bikes
Barbering
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

15. Fixed asset investments (continued)

The financial results of the subsidiaries for the year were:

Names Income Expenditure Profit/(Loss) Net assets
£ £ / Surplus/ £
(Deficit) for
the year
£
XO Bikes Limited 348,091 (341,369) 6,722 (17)
XO Barbering Limited - (50) - (49)
16. Stocks
Group Group
2025 2024
£ £
Finished goods and goods for resale 97,288 97,636
17. Debtors
Group Group Charity Charity
2025 2024 2025 2024
£ £ £ £
Due within one year
Trade debtors 195 5,927 195 5,000
Amounts owed by group undertakings - - 53,432 62,499
Other debtors 7,262 18,187 - 8,131
Prepayments and accrued income 418 - - -
7,875 24,114 53,627 75,630
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

18.

19.

Creditors: Amounts falling due within one year

Group Group Charity Charity
2025 2024 2025 2024
£ £ £ £

Other loans 42,201 - - -
Trade creditors 34,741 17,481 25,914 6,106
Other taxation and social security 44,854 6,784 42,507 3,330
Pension fund loan payable 4,939 1,297 3,998 737
Other creditors 487 196 196 196
Accruals and deferred income 48,355 4,950 45,375 2,200
175,577 30,708 117,990 12,669

Creditors: Amounts falling due after more than one year

Group Group
2025 2024
£ £
Other loans - 41,273
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

20.

Statement of funds

Statement of funds - current year

Balance at 1 Transfers Balance at
June 2024 Income Expenditure in/out 31 May 2025
£ £ £ £ £
Unrestricted funds
General Funds 257,339 735,596 (678,725) 25,344 339,554
Reserves (16,740) 330,091 (323,419) - (10,068)
240,599 1,065,687 (1,002,144) 25,344 329,486
Restricted funds
Weaver's Company Benevolent
Fund 1,120 - (1,120) - -
Portal Trust 13,316 - (13,316) - -
The National Lottery Awards for
All - 19,800 (12,393) - 7,407
London Catalyst - 2,000 (2,000) - -
City & Guild - 5,000 (3,500) - 1,500
XO Barbering - 120,000 (32,149) (25,344) 62,507
14,436 146,800 (64,478) (25,344) 71,414
Total of funds 255,035 1,212,487 (1,066,622) - 400,900
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

20.

Statement of funds (continued)

Statement of funds - prior year

Unrestricted funds

General Funds
Reserves

Restricted funds

Weaver's Company Benevolent Fund
Portal Trust

The National Lottery Awards for All
Serco Foundation

GTR Your Station Community Fund
Hiscox Foundation

Banham Foundation

The Clothworkers Foundation

Skipton Building Society Charitable
Foundation

Lee Education Charity of William Hatcliffe
Pentonville

Total of funds

Balance at Balance at
1 June 2023 Income Expenditure 31 May 2024
£ £ £ £
40,644 529,945 (313,250) 257,339
(19,228) 261,341 (258,853) (16,740)
21,416 791,286 (572,103) 240,599
5,897 - (4,777) 1,120
- 31,964 (18,648) 13,316

5,435 - (5,435) -

- 5,000 (5,000) -

- 9,300 (9,300) -

- 14,370 (14,370) -

5,581 - (5,681) -

9,100 - (9,100) -

- 1,500 (1,500) -

- 3,400 (3,400) -

- 28,103 (28,103) -
26,013 93,637 (105,214) 14,436
47,429 884,923 (677,317) 255,035
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Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

20.

Statement of funds (continued)

Fund descriptions

Weavers' Company Benevolent Fund - funding for 12 individuals 18-30 years old to achieve Velotech
qualifications

Portal Trust - Funding for 12 places on our core bike mechanics training programme for young people
The National Lottery Awards for All — Funding for wider community engagement

London Catalyst - for developing the pastoral support provided in our community training programme
City & Guilds - funding for the development of in-prison bike workshops

XO Barbering includes the following grants:

- PA Foundation - Funding to develop and launch the XO Barbers training programme

- Sherrif + Recorders - Funding to develop and launch the XO Barbers training programme

- Calleva Foundation - Funding to develop and launch the XO Barbers training programme

- City & Guilds of London - Funding to develop and launch the XO Barbers training programme

Additional 2024 funds

Serco Foundation - Funding for our core bike mechanics training programme

GTR Your Station Your Community Fund - Funding for our core bike mechanics training programme
Hiscox Foundation - Funding for our core bike mechanics training programme

Banham Foundation — Funding for the development of servicing and other activities beyond the workshop
The Clothworkers — Funding for mobile servicing vehicle and tools
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

21. Summary of funds

Summary of funds - current year

Balance at 1 Transfers Balance at
June 2024 Income Expenditure in/out 31 May 2025
£ £ £ £ £
General funds 240,599 1,065,687 (1,002,144) 25,344 329,486
Restricted funds 14,436 146,800 (64,478) (25,344) 71,414
255,035 1,212,487 (1,066,622) - 400,900
Summary of funds - prior year
Balance at Balance at
1 June 2023 Income Expenditure 31 May 2024
£ £ £ £
General funds 21,416 791,286 (572,103) 240,599
Restricted funds 26,013 93,637 (105,214) 14,436
47,429 884,923 (677,317) 255,035
22. Analysis of net assets between funds
Analysis of net assets between funds - current year
Restricted Unrestricted Total
funds funds funds
2025 2025 2025
£ £ £
Tangible fixed assets - 69,335 69,335
Current assets 71,414 435,728 507,142
Creditors due within one year - (175,577) (175,577)
Total 71,414 329,486 400,900
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22,

23.

Analysis of net assets between funds (continued)

Analysis of net assets between funds - prior year

Restricted  Unrestricted Total
funds funds funds
2024 2024 2024
£ £ £
Tangible fixed assets - 42,547 42,547
Intangible fixed assets - 3,085 3,085
Current assets 14,436 266,948 281,384
Creditors due within one year - (30,708) (30,708)
Creditors due in more than one year - (41,273) (41,273)
Total 14,436 240,599 255,035
Reconciliation of net movement in funds to net cash flow from operating activities
Group Group
2025 2024
£ £
Net income for the year (as per Statement of Financial Activities) 145,865 207,606
Adjustments for:
Depreciation charges 34,513 21,015
Amortisation charges 3,085 3,085
Dividends, interests and rents from investments (5,638) (2,691)
Decrease/(increase) in stocks 248 (48,048)
Decrease/(increase) in debtors 7,498 (16,287)
Increase/(decrease) in creditors 69,337 (94)
Increase in deferred income 43,000 -
Net cash provided by operating activities 297,908 164,586

Page 34



Docusign Envelope ID: COFA5C0B-41BF-48BC-87E7-741B42306247

ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2025

24. Analysis of cash and cash equivalents

Group Group
2025 2024
£ £
Cash in hand 401,979 169,734
Total cash and cash equivalents 401,979 159,734
25. Analysis of changes in net debt
At 1 June At 31 May
2024 Cash flows 2025
£ £
£
Cash at bank and in hand 159,734 242,245 401,979
Debt due within 1 year (1,297) (45,843) (47,140)
Debt due after 1 year (41,273) 41,273 -

Related derivatives - - -

117,164 237,675 354,839

26. Pension commitments

The group operates a defined contribution pension scheme. The assets of the scheme are held separately
from those of the group in an independently administered fund. The pension cost charge represents
contributions payable by the group to the fund and amounted to £19,925 (2024 - £4,467) were payable to
the fund at the balance sheet date and are included in creditors.

27. Related party transactions

J Turley, trustee of the charity up to his resignation on 11 March 2025, is a director of Fajevest Limited.
XO Bikes Limited was granted a £50,000 unsecured loan facility by Fajevest Limited in 2022 of which
£40,000 was drawn down upon. During the year interest of £928.64 (2024 - £908.20) was accrued. At the
balance sheet date included within creditors is a loan due to Fajevest Limited of £42,201 (2024 -
£41,273).

Post year end an agreement was issued to waive the accrued interest and reduce the capital amount to
be repaid.
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ONWARDS & UPWARDS

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MAY 2024

The trustees present their annual report and financial statements for the year ended 31 May 2024,

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 "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).

Objectives and activities

The objective of the Charity is to promote the rehabilitation of offenders for the public benefit, by providing
training in useful skills, employment, mentoring, guidance and rehabilitation, so as to prepare offenders for
sustainable employment and to help them to re-integrate into the community. “Offenders” includes ex-offenders
and those at risk of offending.

The underlying purpose of the Charity is thus to break the cycle of reoffending.
The Charity does this by
1. Providing training courses for ex-offenders and supporting them to find employment

2. developing sustainable social enterprises to recruit, employ and support some of the ex-offenders it has
trained
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Public Benefit

In the reporting year, over 53,000(1) prisoners were released from UK prisons. Over 26,500 of them will be back
inside again within the year, with a national re-offending rate of 48% (2), (3). Commit crime, do time, let out, no
job, no alternative...{repeat).

This is called the cycle of re-offending and the primary driver of the cycle is unemployment. Ex-offenders are 9%
(4}, {5) less likely to reoffend if working full time, but only 17%(6) find a legitimate job within the year. And it’s not
for the want of trying, but 75%(7) of employers will not hire them. For every person trapped in the cycle, more are
impacted indirectly, making this a problem with an annual price tag of £18 billion{2).

There are businesses that have actively looked to employ and support ex-offenders, and they have achieved re-
offending rates of under 5% (8), (9).

By developing businesses that employ and support ex-offenders, we aim to achieve those reoffending rates and
for every person we employ, we will save the public purse, as well as increasing tax receipts, reducing the victims
of crime and ensuring more families have a present parent, partner or sibling, setting positive examples to other
family and community members.

(1) https:/Awww.gov.uk/government/collections/offender-management-statistics-quarerly, Apr 2023-Mar
2024

{2) hitps:/iwww.gov. uk/government/publications/economic-and-social-costs-of-recffending

(3) https:/iwww.gov.uk/government/collections/proven-reoffending-statistics Jan-March 2023

{4) hitps://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment _data/file/
217412/impact-employment-reoffending. pdf

(5) hitps:/iwww.gov.ukigovernment/publications/unlock-opportunity-employer-information-pack-and-case-
studies/employing-prisoners-and-ex-offenders

{6) hitps:/www.gov.uk/government/publications/education-and-employment-strateqy-2018

{7) htips:/iwww.insidetime.org/wp-content/uploads/resources/Employment/Preiudged-Tagged-for-life pdf
(8) hitps://hacro.org. uk/emploving-ex-offenders-works/

{9} hitps:ficentreforentrepreneurs. org/we-content/uploads/2016/05/Prison-Entrepreneurs-Report-WEB- 1 pdf
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Achievements and performance
In the year to 31 May 2024, Onwards and Upwards experienced significant growth, in terms of its training and
referral capacity and the growth of its first venture, XO Bikes limited.

The Charity delivered 6 training courses in bike repair and maintenance training a total of 21 ex-offenders to a mix
of bronze, silver and gold Velotech professionals qualifications. 3 of these trainees were subsequently employed
by XO Bikes Limited on a full-time basis, and others have volunteered and spent time on our ‘community bench’ (a
workbench that can be booked to work on bikes on a voluntary basis). The qualified trainees who were not
employed have been supported to find employment with other organizations, and 6 months after course finish
date 11 were in employment, education, or further training.

Following significant interest from youth organizations we have piloted a Youth Taster Day with two partner
organizations. Feedback has been positive and we will continue this trial, learning from working in partnership.

The first venture, XO Bikes Limited broke even in the last financial year and is on course to make a profit this year
and return funds to lenders and Onwards and Upwards as shareholder.

Fundraising has also been successful, with enough funds raised to cover core costs for the charity, provide training
and fund the establishment of XO Bikes limited, with a surplus remaining at the end of the year.

Financial review

Total income was £623,582 through donations and gift aid, fundraising events, as well as restricted and
unrestricted grants, Total expenditure was £418,464, which was primarily the costs of providing training courses,
and establishing and supporting XO Bikes limited, and exploring the next venture, including salary of management
and consultation, fundraising, and the expenses of setting up the workshop for training. Surplus for the year was
£205,118.

Reserves Policy
Our policy is to aim to hold 3 months of operating expenditure in reserve,

Future Plans

in further development of our bike training programme, we will be launching in-prison XO Bikes training
workshops that will provide Velotech courses to people in prison, and support and guidance in joining our
community training upon release. This will provide much needed meaningful activity in prison, and a positive
learning environment, replicating our workshop in the community, to smooth transition when trainees join for our
full course.




Docusign Envelope ID: 67F8B043-BF9D-4C67-9A84-B70BE2660323

ONWARDS & UPWARDS

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Following the trial of our Youth Taster Days, we pian to formalise our offer to young people (under the age of 18)
at risk of entering the criminal justice system. This will give them exposure to the careers available in bike
mechanics, build confidence in practical skills, and inspiration from positive role models.

The long-term plan of the charity is to establish more sustainable social ventures replicating the model of XO
Bikes, that recruit, train, and employ ex-offenders, in other market sectors. Following our research and market
testing process our second venture will be XO Barbers.

The CIO will write the business plans and deliver the centralised services to establish the new social enterprises
(finance, marketing, management, etc), before raising the required funds to test concept and launch the ventures.

The establishment of XO Bikes was funded by Onwards and Upwards. Once XO Bikes is profitable, surplus will be
channelled back into Onwards and Upwards to grow, diversify and to start up future new ventures.

Structure, governance and management

The Charity was established by a charitable trust deed/memorandum and articles of association dated 13t May
2021. The charity is constituted as a Charitable Incorporated Organisation (registered by the Charity Commission
on 13 May 2021: CC number 1194457).

The trustees who served during the year and up to the date of signature of the financial statements were:

Mr J Sellors

Mr CJ Moore (Appointed 24 July 2023}
Mr J Turley

Sir J M Sunderland

Ms Z Atkins {Appointed 18 June 2024)

Recruitment and Appointment of Trustees

The power to appoint new Trustees is exercised by a majority in number of the existing Trustees. Where there is a
need for new Trustees, this would be identified by the remaining Trustees.

New trustees are invited to meet with the management team and other member staff, as well as ex- offenders
who are participating on the scheme, to discuss the operation of the Charity and the ventures. They receive all the
relevant documentation relating to the constitution of the Foundation and minutes of recent Board meetings.

Additional training is provided as required and are encouraged to attend appropriate external training events
where these will facilitate the undertaking of their role.

None of the trustees has any beneficial interest in the company. All of the trustees are members of the company
and guarantee to contribute £1 in the event of a winding up.

Organisational Structure

Onwards and Upwards is the registered Charity, governed by the Board of Trustees. Day-to-day activities are
managed by the founder, supported by a COO, a number of consultants, and a number volunteers, including the
CEO.

XO Bikes, the first operating business from Onwards and Upwards, is a Limited Company (company number
13913618} which is 100% owned by the Charity. XO Bikes currently has 3 Directors at the date of approval of these
financial statements.
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The trustees' report was approved by the Board of Trustees.

[Siqned by: L\
" QOASOFBOAF 11420

Mr J Sellors

3/28/2025
Date: i
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INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF ONWARDS & UPWARDS

I report to the trustees on my examination of the financial statements of Onwards & Upwards (the charity) for the
year ended 31 May 2024.

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 | have followed all the applicable Directions given by the Charity
Commission under section 145(5)(b} of the 2011 Act.

Independent examiner's statement

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body listed in section
145 of the 2011 Act. | confirm that | am qualified to undertake the examination because | am a member of ICAEW,
which is one of the listed bodies.

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of lreland (FRS 102) in preference to the Accounting and Reporting by
Charities: Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant
regulations but has now been withdrawn.

I understand that this has been done in order for financial statements to provide a true and fair view in
accordance with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1
January 2015.

I have completed my examination. | 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.

W Muac
Dav e&l\‘/‘i}artin FCA
One Bell Lane
Lewes
East Sussex

BN7 1JU

Dated: .. ... 000
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STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MAY 2024

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2024 2024 2024 2023 2023 2023
Notes £ £ £ £ £ £
Income and endowments from:
Donations and legacies 2 34,382 - 34,382 50,426 - 50,426
Charitable activities 3 392,500 93,637 486,137 153,000 46,495 199,495
Other trading activities 4 98,372 - 98,372 - - -
tnvestments 5 2,691 - 2,691 1,873 - 1,873
Other income 6 2,000 - 2,000 - - -
Total income 529,945 93,637 623,582 205,299 46,495 251,794
Expenditure on:
Raising funds 7 67,061 7,860 74,921 6,646 176 6,822
Charitable activities 8 246,189 97,354 343,543 210,212 20,306 230,518
Total expenditure 313,250 105,214 418,464 216,858 20,482 237,340
Net income/({expenditure} and
movement in funds 216,695 (11,577) 205,118 {11,559) 26,013 14,454
Reconciliation of funds:
Fund balances at 1 June 2023 40,644 26,013 66,657 52,203 - 52,203
Fund balances at 31 May 2024 257,339 14,436 271,775 40,644 26,013 66,657

The statement of financial activities includes all gains and losses recognised in the year. All income and
expenditure derive from continuing activities.
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2024 2023
Notes £ £ £ £
Fixed assets
Tangible assets 15 42,547 14,334
Investments 16 10,001 10,001
52,548 24,335
Current assets
Debtors 17 74,556 34,301
Cash at bank and in hand 156,166 26,196
230,722 60,497
Creditors: amounts falling due within one 19
year (11,495) (18,175)
Net current assets 219,227 42,322
Total assets less current liabilities 271,775 66,657
The funds of the charity
Restricted income funds 21 14,436 26,013
Unrestricted funds 22 257,339 40,644
271,775 66,657
3/28/2025

The financial statements were approved by the trustees on .25 0000
Signed by

R~

B SOASOFBEAR11420N,....
Mr ) Sellors
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Cash flows from operating activities

Cash generated from/{absorbed by)
operations

Investing activities

Purchase of tangible fixed assets
Proceeds from disposal of subsidiaries
Investment income received

Net cash used in investing activities

Financing activities
Repayment of borrowings

Net cash (used in)/generated from
financing activities

Net increase/(decrease} in cash and cash

equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2024
Notes £ £
26
181,507
(49,228)
2,691
{46,537)
(5,000)
(5,000)
129,970
26,196
156,166

2023

(20,972)
(10,001)
1,873

456

(5,734)

(29,100)

456

(34,378}

60,574

26,196

- 10 -
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2024

1.1

1.2

13

14

Accounting policies

Charity information

Onwards & Upwards is a Charitable Incorporated Organisation governed by a charitable trust deed /
memorandum and articles of association dated 13 May 2021, registered in England.

Accounting convention

The financial statements have been prepared in accordance with the charity's governing document, the
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”
{“FRS 102") and the Charities SORP "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 lanuary 2019). The charity is a Public
Benefit Entity as defined by FRS 102.

The financial statements have departed from the Charities (Accounts and Reports) Reguiations 2008 only to
the extent required to provide a true and fair view. This departure has involved following the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

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

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Going concern

At the time of approving the financial statements, the trustees believe that the charity has adequate
resources to continue in operational existence for the foreseeable future on the basis of receiving an
ongoing supply of donated bikes and continued donations and grants. Thus the trustees continue to adopt
the going concern basis of accounting in preparing the financial statements.

Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The
purposes and uses of the restricted funds are set out in the notes to the financial statements.

Income

Income is recognised when the charity is legally entitled to it after any performance conditions have been
met, the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been
notified of the donation, unless performance conditions require deferral of the amount. income tax
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time
of the donation.

-11 -
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NOTES 7O THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

15

1.6

1.7

1.8

1.9

Accounting policies {Continued)

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution,
the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a
contingent asset.

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 benefits will be required in settlement, and the amount
of the obligation can be measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a
single activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those activities on
a basis consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and
depreciation charges are allocated on the portion of the asset’s use.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over
their useful lives on the following bases:

Fixtures and fittings 20% & 33.3% Straight Line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities.

Fixed asset investments

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

A subsidiary is an entity controlled by the charity. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting end date, the charity reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss {if any).

Cash and cash equivalents

Cash and cash equivalents include 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 overdrafts are
shown within borrowings in current Habilities.

12
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

1.10

1.11

1.12

Accounting policies {Continued)

Financial instruments

The charity has elected to apply the provisions of Section 11 ‘Basic Financial instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

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

Financial assets and 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 intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or
cancelled.

Employee benefits

Termination benefits are recognised immediately as an expense when the charity is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

-13-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

2

Income from donations and legacies

Unrestricted

Unrestricted

funds funds
2024 2023
£ £
Donations and gifts 34,382 50,426
Income from charitable activities
Unrestricted  Restricted Total Unrestricted Restricted Total
funds funds funds funds
2024 2024 2024 2023 2023 2023
£ £ £ £ £ £
Charitable Activities
Performance related
grants 392,500 65,534 458,034 153,000 46,495 199,495
Other income - 28,103 28,103 - - -
392,500 93,637 486,137 153,000 46,495 199,495

Income from other trading activities

Fundraising events

Income from investments

Interest receivable

Unrestricted
funds

2024

£

98,372

Unrestricted
funds

2024

£

2,691

Unrestricted
funds

2023

£

i

Unrestricted
funds

2023

£

1,873

14 -
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6 Other income

Bike Mechanic Career Events

7 Expenditure on raising funds

Unrestricted Restricted Total
funds funds

2024 2024 2024
£ £ £

Fundraising and publicity
Advertising 1,136 - 1,136
Other fundraising costs 65,925 7,860 73,785
67,061 7,860 74,921

Unrestricted

funds

2024

£

2,000
Unrestricted Restricted
funds funds
2023 2023
£ £
296 176
6,350 -
6,646 176

Unrestricted
funds

2023

£

Total

2023

472
6,350

6,822
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

8 Expenditure on charitable activities

Charitable Charitable

activities activities
2024 2023
£ £
Direct costs
Staff costs 105,085 133,457
Depreciation and impairment 21,015 9,409
Printing, Postage & Stationery 1,209 615
Motor, Travel & Subsistence 6,845 3,085
Insurance 5,197 3,819
Legal, Professional & Consultancy 65,960 58,100
Repairs & Renewals 5,466 863
Rates 2,425 -
Motor Vehicles Fines & Penalties 612 240
Light, Power & Heating 5,079 3,940
IT Software & Consumables 1,749 749
Telephone & Internet 390 361
Programme & Training Expenses 90,037 5,280
Staff & Volunteer Expenses 4,999 -
General Expenses 2,640 1,295
318,708 221,213
Grant funding of activities (see note 9) 18,000 -
Share of support and governance costs {see note 10)
Support 6,835 9,305
343,543 230,518
Analysis by fund
Unrestricted funds 246,189 210,212
Restricted funds 97,354 20,306
343,543 230,518

Programme & Training Expenses includes programme and training related staff costs. For the previous year,
these were not separated from other staff costs.

9 Grants payable

Grants payable of £18,000 are in respect of grants to XO Bikes Limited.

-16 -
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

10 Support costs allocated to activities

2024 2023
£ £
Staff costs - 6,292
Governance costs 6,835 3,013
6,835 9,305

Analysed between:
Charitable activities 6,835 9,305

Included within governance costs above are payments to the independent Examiner of £3,155.
11 Net movement in funds 2024 2023
£ £

The net movement in funds is stated after charging/(crediting):

Depreciation of owned tangible fixed assets 21,015 9,409

12 Trustees

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

During the year, 4 trustees made donations to the Charity totalling £17,985 and one trustee was reimbursed
expenses totalling £220. Expenses reimbursed were for general expenses related to work as a trustee.

13 Employees

The average monthly number of employees during the year was:

2024 2023
Number Number
Management 3 2

-17 -
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

13

14

Employees

Employment costs

Wages and salaries

Social security costs
Other pension costs

The number of employees whose annual remuneration was more than

£60,000 is as follows:

£80,000 - £90,000 (2023 £60,000 to £70,000)

Taxation

2024

95,115
7,888
2,082

105,085

2024
Number

juny

{Continued)

2023
£

127,985
9,563
2,201

139,749

N

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or
section 252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its

charitable objects.

-18 -
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

15 Tangible fixed assets

Fixtures and

fittings
£
Cost
At 1 June 2023 23,743
Additions 49,228
At 31 May 2024 72,971
Depreciation and impairment
At 1 June 2023 9,409
Depreciation charged in the year 21,015
At 31 May 2024 30,424
Carrying amount
At 31 May 2024 42,547
At 31 May 2023 14,334
16  Fixed asset investments
Other
investments
£
Cost or valuation
At 1June 2023 & 31 May 2024 10,001
Carrying amount
At 31 May 2024 10,001
At 31 May 2023 10,001
2024 2023
Other investments comprise: Notes £ £
Investments in subsidiaries 25 10,001 10,001

-19-
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

17 Debtors
2024 2023
Amounts falling due within one year: £ £
Trade debtors 5,000 -
Amounts owed by subsidiary undertakings 62,499 31,080
Other debtors 7,057 3,221
74,556 34,301
18 Loans and overdrafts
2024 2023
£ £
Other loans 196 5,196
Payable within one year 196 5,196
19 Creditors: amounts falling due within one year
2024 2023
£ £
Borrowings 196 5,196
Other taxation and social security 2,256 -
Trade creditors 6,106 10,722
Other creditors 737 257
Accruals and deferred income 2,200 2,000
11,495 18,175
20 Retirement benefit schemes
2024 2023
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 2,082 2,201

The charity operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the charity in an independently administered fund.

-20-
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

21

Restricted funds

The restricted funds of the charity comprise the unexpended balances of donations and grants held on trust

subject to specific conditions by donors as to how they may be used.

At 1 June 2023 Incoming

resources

£ £

Weaver's Company Benevolent Fund 5,897 -
Banham Foundation 5,581 -
The National Lottery Awards for All 5,435 -
The Clothworkers Foundation 9,100 -
Portal Trust - 31,964
Serco Foundation - 5,000
GTR Your Station Your Community Fund - 9,300
Hiscox Foundation - 14,370
Skipton Building Society Charitable Foundation - 1,500
Lee Education Charity of William Hatcliffe - 3,400
Pentonville - 28,103
26,013 93,637

Previous year: At 1 june 2022 Incoming
resources

£ £

Weaver's Company Benevolent Fund - 13,420
Banham Foundation - 9,125
The National Lottery Awards for All - 9,850
The Clothworkers Foundation - 9,100
The Merchant Taylors - 5,000
- 46,495

Resources At 31 May
expended 2024
£ £

(4,777) 1,120
(5,581) -
(5,435) -
(9,100) -
(18,648) 13,316
{5,000) -
{9,300} -
{14,370) -
(1,500) -
(3,400) -
(28,103) -
(105,214) 14,436
Resources At 31 May
expended 2023
£ £

{7,523) 5,897
(3,544) 5,581
(4,415) 5,435

- 9,100

(5,000} -
20,482 26,013
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

21

22

Restricted funds {Continued)

Weavers' Company Benevolent Fund - funding for 12 individuals 18-30 years old to achieve Velotech
qualifications

Banham Foundation — Funding for the development of servicing and other activities beyond the workshop
The National Lottery Awards for All — Funding for wider community engagement

The Clothworkers — Funding for mobile servicing vehicle and tools

Merchant Taylor's Foundation - Funding for our core bike mechanics training programme

Portal Trust - Funding for 12 places on our core bike mechanics training programme for young people

Serco Foundation - Funding for our core bike mechanics training programme

GTR Your Station Your Community Fund - Funding for our core bike mechanics training programme
Hiscox Foundation - Funding for our core bike mechanics training programme

Skipton Building Society Charitable Foundation - Funding for specialised equipment used in bike mechanic
training

Lee Education Charity of William Hatcliffe - Funding for curriculum development project
Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are
not subject to specific conditions by donors and grantors as to how they may be used. These include
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 1 June 2023 Incoming Resources At 31 May

resources expended 2024

£ £ £ £

General funds 40,644 529,945 (313,250) 257,339
Previous year: At 1 June 2022 Incoming Resources At 31 May
resources expended 2023

£ £ £ £

General funds 52,203 205,299 (216,858) 40,644

22
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

23

24

25

Analysis of net assets between funds

At 31 May 2024:

Tangible assets
Investments

Current assets/(liabilities)

At 31 May 2023:
Tangible assets
Investments

Current assets/(liabilities)

Related party transactions

Unrestricted Restricted Total
funds funds

2024 2024 2024

£ £ £

42,547 - 42,547

10,001 - 10,001

204,791 14,436 219,227

257,339 14,436 271,775

Unrestricted Restricted Total
funds funds

2023 2023 2023

£ £ £

14,334 - 14,334

10,001 - 10,001

16,309 26,013 42,322

40,644 26,013 66,657

The amount outstanding on the loan with XO Bikes Ltd at the balance sheet date was £18,934 after accruing
interest of £2,081 during the year at a rate of 12.35%. Amounts due to be reimbursed at the balance sheet
date were £43,565, leaving a total amount due at the balance sheet date of £62,499.

Subsidiaries

Details of the charity's subsidiaries at 31 May 2024 are as follows:

Name of undertaking

X0 Bikes Limited

Registered Nature of business Class of % Held
office shares held Direct Indirect
22/23 Lewisham The refurbishment and sale of Ordinary 100.00

Centre, London, bikes

England, SE13

7EP
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

26

27

Cash generated from operations 2024
£
Surplus for the year 205,118
Adjustments for:
Investment income recognised in statement of financial activities (2,691}
Depreciation and impairment of tangible fixed assets 21,015
Movements in working capital:
(increase) in debtors (40,255)
{Decrease)/increase in creditors {1,680)
Cash generated from/(absorbed by) operations 181,507
Analysis of changes in net funds
At 1 June 2023 Cash flows
£ £
Cash at bank and in hand 26,196 129,970
Loans falling due within one year (5,196) 5,000
21,000 134,970

2023

14,454

(1,873)
9,409

(28,977)
1,253

{5,734}

At 31 May 2024
f

156,166

(196)

155,870

-4 .
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ONWARDS & UPWARDS

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MAY 2023

The trustees present their annual report and financial statements for the year ended 31 May 2023.

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 Constitution dated 13 May 2021, the Charities Act 2011 and
"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).

Acknowlegement

We would really tike to thank our partners HMPPS for allowing us to work in partnership with them to help them
achieve their objective of reducing reoffending by providing the men and women in their care with employable
skills. None of this would have been possible to set up in prisons without them and we would like o make sure that
our thanks to them is captured in this report. Thank you.

Objectives and activities

The objective of the Charity is to promote the rehabilitation of offenders for the public benefit, by providing training in
useful’ skills, employment, mentoring, guidance and rehabilitation, so as to prepare offenders for sustainable
employment and to help them to re-integrate into the community. “Offenders” includes ex-offenders and those at risk
of offending.

The underlying purpose of the Charity is thus to break the cycle of reoffending.
The Charity does this by

1. Providing training courses for ex-offenders and supporting them to find employment
2. developing sustainable social enterprises to recruit, employ and support some of the ex-offenders it has
trained

Public Benefit

Every year, around 47,000' prisoners are released from UK prisons. Over 23,500 of them will be back inside again
within the year, with a national re-offending rate of 48%*. Commit crime, do time, let out, no job, no alternative...
(repeat).

This is called the cycle of reoffending and the primary driver of the cycle is unemployment. Ex-offenders are 9%"°,
less likely to reoffend if working full time, but only 17%?° find a legitimate job within the year. And it's not for the want
of trying, but 75%" of employers will not hire them. For every person trapped in the cycle, more are impacted
indirectly, making this a problem with an annual price tag of £18 billion?,

There are businesses that have actively looked to employ and support ex-offenders, and they have achieved re-
offending rates of under 5%"".

By developing businesses that employ and support ex-offenders, if we can achieve those reoffending rates then for
every person we employ, we will save the public purse, as well as increasing tax receipts, reducing the victims of
crime and ensuring more families have a present father, partner or brother, setting positive examples to other family
and community members.

! htips fiwww gov uklgovernment/collections/oflender-management-statistics-quarterly, Apr 2021-Mar 2022

< https /iwww.gov.ukigovernment/publications/economic-and-social-costs-of-recffending

4 hittps /lwww gov uklgovermnment/callections/provert-recfiending-statistics Jul-Sep 2020

* hilps /lassets publishing.service gov.uk/govemmentiuploadsisysiemfupioads/attachment_data/file/217412/impact-
employment-resifending. pdf

5 hitps v gov U"L'EIU‘.'{-!IIII]ll-.'!\“]_ll_l|J|iCE!|IDHS:'UJl|l_'lf."r-,-tl|.i|.!l.JI'lI.li':il‘,'-ei'll[:!fl'yf:[-il'lfzﬁl'ﬂ|atiul}-!_]ﬂfik-ﬂI'}I’.I-t.-r.iS{-._{-_;;_It_l_(_f_l_&_:-’_‘ﬂiw_ig_-
prisoners-and-ex-oflenders

A hitps /iwww.gov.ulkdgovernment/ publications/education-and-employment-straleqy-2018

T https fwww insidetime ora/wip-content/uploads/iesources/Employment/Prejudaed-Tagged-for-life. pdf

@ https:/hacro.org uklemploying-ex-offenders-works/

4 https /icentrefarentrepreneurs orghvp-contentuploads/2016/05/Prison-Entrepreneurs-Repon-WEB-1 pdi
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ONWARDS & UPWARDS

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2023

Achievements and performance
in the year to 31 May 2023, Onwards and Upwards experienced significant growth, in terms of its training and
referral capacity and the growth of its first venture, XO Bikes limited.

The Charity delivered 6 training courses in bike repair and maintenance training a total of 16 ex-offenders to a mix
of bronze, silver and gold Velotec professionals qualifications. Three of these trainees were subsequently employed
by XO Bikes limited on a full-time basis, and others have volunteered and spent time on our ‘community bench’' (a
workbench that can be booked to work on bikes on a veluntary basis).

The qualified trainees who were not employed have been supported to find employment with other organizations,
and in the year, 12 were successfully placed in employment.

The first venture, XO Bikes Limited, was taken beyond proof of concept, and was successfully launched as a start-
up and by the end of the year was receiving donated bikes, refurbishing them, and selling them to the public,
through a retail outlet in Lewisham, close to the main workshop. As mentioned above, 3 of the trainees were
subsequently employed by XO Bikes to refurbish bikes.

Fundraising has also been successful, with enough funds raised to cover core costs for the charity, provide training
and fund the establishment of XO Bikes limited, with a surplus remaining at the end of the year.

Financial review

Jotal income was £249,921 through donations and gift aid, as well as restricted and unrestricted grants, Total
expenditure was £237,340, which was primarily the costs of providing training courses, and establishing and
supporting the first business, XO Bikes limited, including salary of management and consultation, fundraising, and
the expenses of setting up the workshop for training. Surplus for the year was £14,454.

Future Plans

The establishment of XO Bikes was funded by Onwards and Upwards. Once XO Bikes is profitable, funds will be
channelled back into Onwards and Upwards to grow, diversify and to start up future new businesses. The long-term
plan of the charity is to establish more businesses replicating the model of XO Bikes, that recruit and employ ex-
offenders, in other market sectors. The CIO will write the business plans, before secure and allocate the required
funds to test concept and launch the ventures, and deliver the centralised services to establish it (finance,
marketing, management, etc).

Reserves Policy
Our policy is to aim to hold 2 months of operating expenditure in reserve.

Plans for future periods

The long-term plan of the charity is to establish more businesses replicating the model of XO Bikes, that train and
employ ex-offenders in other market sectors.

The CIO will write the business plans and deliver the centralised services to establish the new social enterprises
(finance, marketing, management etc), before raising the required funds to test concept and launch the ventures.

XO Bikes was funded by an initial loan from Onwards & Upwards, with the funds raised with donations from our
direct networks. Once XOB is profitable, it will repay the loan to Onwards and Upwards, and in the future, all profits
will be gifted back to the charity. These funds will be used to grow, diversify and to start up future new businesses.

Some of the funds generated will be invested in a bid writer to apply for grants and funds that can further support
the pursuit of our charitable objectives.




ONWARDS & UPWARDS

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2023

Structure, governance and management

The Charity was established by a memorandum and articles of association dated 13th May 2021. The charity is
constituted as a Charitable Incorporated Organisation (registered by the Charity Commission on 13 May 2021: CC
number 1194457).

The trustees who served during the year and up to the date of signature of the financial statements were:
Sir J M Sunderland

Mr J Sellors

Mr B Greig (Resigned 23 May 2023)

Mr C Moore (Appointed 24 July 2023)

Mr J Turley (Appointed 27 September 2022)

Recruitment and Appointment of Trustees

The power to appoint new trustees is exercised by a majority in number of the existing trustees. Where there is a
need for new trustees, this would be identified by the remaining trustees.

New trustees are invited to meet with the management team and other member staff, as well as ex- offenders who
are participating on the scheme, to discuss the operation of the Charity and the Social Enterprise. They receive all
the relevant documentation relating to the constitution of the Foundation and minutes of recent Board meetings.

Additional training is provided as required and are encouraged to attend appropriate external training events where
these will facilitate the undertaking of their role.

None of the trustees has any beneficial interest in the company. All of the trustees are members of the company and
guarantee to contribute £1 in the event of a winding up.

Organisational Structure

Onwards and Upwards is the registered Charity, governed by the Board of Trustees. Day-to-day activities are
managed by the founder, supported by a COO, a number of consultants, and a number volunteers, including the
CEO.

XO Bikes, the first operating business from Onwards and Upwards, is a Limited Company (company number
1194457) which is 100% owned by the Charity. XO Bikes currently has 3 Directors. The two Co-Founders of
Onwards and Upwards, and one of the Trustees. An additional Director, independent of the Charity and trustees, is
being currently being sought.

t was approved by the Board of Trustees.

The»trt}‘é'tﬁs I
P

-

Mr J Sellors

Date: /(q
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ONWARDS & UPWARDS

INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF ONWARDS & UPWARDS

| report to the trustees on my examination of the financial statements of Onwards & Upwards (the charity) for the
year ended 31 May 2023.

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).

| 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 | have followed all the applicable Directions given by the Charity Commission
under section 145(5)(b) of the 2011 Act.

Independent examiner's statement

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body listed in section
145 of the 2011 Act. | confirm that 1 am qualified to undertake the examination because | am a member of ICAEW,
which is one of the listed bodies.

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement
of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has now been
withdrawn.

| understand that this has been done in order for financial statements to provide a true and fair view in accordance
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

1 have completed my examination. | 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.

| 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.

M A Filsell FCA on behalf of Knill James LLP

One Bell Lane
Lewes

East Sussex
BN7 1JU

Dated: ..cccccocviiiiiniiiiiiens




ONWARDS & UPWARDS

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MAY 2023

Unrestricted Restricted Total Unrestricted
funds funds funds
2023 2023 2023 2022
Notes £ £ £ £
Income from:
Donations and legacies 2 50,426 - 50,426 139,050
Charitable activities 3 153,000 46,495 199,495 -
Investments 4 1,873 B 1,873 -
Total income 205,299 46,495 251,794 139,050
Expenditure on:
Raising funds 5 6,646 176 6,822 -
Charitable activities 6 210,212 20,306 230,518 86,847
Total expenditure 216,858 20,482 237,340 86,847
Net (expenditure)/income for the year/
Net movement in funds (11,559 26,013 14,454 52,203
Fund balances at 1 June 2022 52,203 - 52,203 -
Fund balances at 31 May 2023 40,644 26,013 66,657 52,203

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.




ONWARDS & UPWARDS

BALANCE SHEET
AS AT 31 MAY 2023

Notes
Fixed assets
Tangible assets 11
Investments 12

Current assets
Debtors 13
Cash at bank and in hand

Creditors: amounts falling due within
one year 15

Net current assets
Total assets less current liabilities
Income funds

Restricted funds 16
Unrestricted funds

The financial statements were approved by the Trustees on

Jon Selllors

Jon Selllors (Mar 18,2024 16:30 GMT)

Mr J Sellors
Trustee

2023
£ £
14,334
10,001
24,335
34,301
26,196
60,497
(18,175)
42,322
66,657
26,013
40,644
66,657
30-Jan-2024

2022
£ £
2,771
2,771
5,324
60,574
65,898
(16,466)
49,432
52,203
52,203
52,203
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2023

1

1.1

1.2

1.3

14

1.5

Accounting policies

Charity information
Onwards & Upwards is a Charitable Incorporated Organisation governed by a charitable trust deed /
memorandum and articles of association dated 13 May 2021, registered in England.

Reporting period
The comparative figures have been prepared for a period of 55 weeks as this was the charity's first reporting
period.

Accounting convention

The financial statements have been prepared in accordance with the charity's governing document, the
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” ("FRS 102") and the Charites SORP "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). The
charity is a Public Benefit Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a Statement of
Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to
the extent required to provide a true and fair view. This departure has involved following the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

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

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Going concern

At the time of approving the financial statements, the trustees believe that the charity has adequate resources
to continue in operational existence for the foreseeable future on the basis of receiving an ongoing supply of
donated bikes and continued donations and grants. Thus the trustees continue to adopt the going concern
basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and
uses of the restricted funds are set out in the notes to the financial statements.

Income
Income is recognised when the charity is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified
of the donation, unless performance conditions require deferral of the amount. Income tax recoverable in
relation to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.
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1.6

1.7

1.8

1.9

Accounting policies (Continued)

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution,
the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a
contingent asset.

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 benefits will be required in settlement, and the amount of
the obligation can be measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and
support costs which are not attributable to a single activity are apportioned between those activities on a basis
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and
depreciation charges are allocated on the portion of the asset's use.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures and fittings 20% & 33.3% Straight Line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is recognised in the statement of financial activities.

Fixed asset investments

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

A subsidiary is an entity controlled by the charity. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting end date, the charity reviews the carrying amounts of its tangibie assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss (if any).

Cash and cash equivalents

Cash and cash equivalents include 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 overdrafts are shown
within borrowings in current liabilities.
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1.13

Accounting policies (Continued)

Financial instruments

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

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

Financial assets and 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 intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payabie are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity's contractual obligations expire or are discharged or
cancelled.

Employee benefits

Termination benefits are recognised immediately as an expense when the charity is demonstrably committed

to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Donations and legacies

Unrestricted Unrestricted

funds funds

2023 2022

£ £

Donations and gifts 50,426 139,050




ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2023

3 Charitable activities

Performance related grants

Analysis by fund
Unrestricted funds
Restricted funds

4 Investments

Interest receivable

5 Raising funds

Fundraising and publicity
Advertising
Other fundraising costs

Fundraising and publicity

Charitable
Income
2023

£

199,495

153,000
46,495

199,495

Unrestricted

funds

2023

£

1,873

Unrestricted Restricted Total
funds funds

2023 2023 2023

£ £ £

296 176 472

6,350 - 6,350

6,646 176 6,822

6,646 176 6,822

2022

‘ [ m

1

Total

2022

..

Total

2022

-10-
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6

Charitable activities

Staff costs

Depreciation and impairment
Printing, Postage & Stationery
Travel & Subsistence
Insurance

Legal, Professional & Consultancy Fees
Repairs & Renewals

Motor Expenses

Light, Heat & Power

IT Software & Consumables
Telephone & Internet

Trainer Expenses

Other Charitable Expenses

Share of governance costs (see note 7)

Analysis by fund
Unrestricted funds
Restricted funds

Support costs

Accountancy Fees
Entertaining
Bank Charges

Analysed between
Charitable activities

2023 2022

£ £

139,749 62,900

9,409 -

615 7

3,085 1,288

3,819 224

58,100 13,180

863 4,410

240 -

3,940 -

749 -

361 -

5,280 -

1,295 66

227,505 82,075

3,013 4,772

230,518 86,847

210,212 86,847

20,306 -

230,518 86,847

Support Governance 2023 2022
costs costs

£ £ £ £

- 2,450 2,450 4,422

- 545 545 260

= 18 18 90

- 3,013 3,013 4,772

- 3,013 3,013 4,772

Included within accountancy fees above are payments to the Independent Examiner of £2,450.

-1 -



ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2023

8 Trustees

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

9 Employees

The average monthly number of employees during the year was:

2023 2022
Number Number
Management 2 2
Employment costs 2023 2022
£ £
Wages and salaries 127,985 58,500
Social security costs 9,563 3,299
Other pension costs 2,201 1,101
139,749 62,900

The number of employees whose annual remuneration was more than £60,000

is as follows:

2023 2022
Number Number
£60,000 to £70,000 2 -

10 Taxation

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section
252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

-12-
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11 Tangible fixed assets

Cost

At 1 June 2022
Additions

At 31 May 2023

Depreciation and impairment
Depreciation charged in the year

At 31 May 2023

Carrying amount
At 31 May 2023

At 31 May 2022

12 Fixed asset investments

Cost or valuation
At 1 June 2022
Additions

At 31 May 2023

Carrying amount
At 31 May 2023

At 31 May 2022

Other investments comprise:

Investments in subsidiaries

-13 -

Notes

19

Fixtures and fittings

2023

10,001

£

2,771
20,972

23,743

9,409

9,409

14,334

2,771

Other
investments

10,001

10,001

10,001
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13 Debtors
Amounts falling due within one year:

Amounts owed by subsidiary undertakings
Other debtors

14 Loans and overdrafts

Other loans

Payable within one year

15 Creditors: amounts falling due within one year

Borrowings

Trade creditors

Other creditors

Accruals and deferred income

2023

5,196
10,722
257
2,000

18,175

2022

5,324

5,324

4,740

4,740

2022

4,740
6,148
3,828
1,750

16,466

-14 -
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16

17

18

Restricted funds

The income funds of the charity include restricted funds comprising the following unexpended balances of
donations and grants held on trust for specific purposes:

Movement Movement in funds
in funds

Incoming Balance at Incoming Resources Balance at

resources 1 June 2022 resources expended 31 May 2023

£ £ £ £ £

Weaver's Company Benevolent Fund - - 13,420 (7,523) 5,897
Banham Foundation - - 9,125 (3,544) 5,581
The National Lottery Awards for All - - 9,850 (4,415) 5,435
The Clothworkers Foundation - - 9,100 - 9,100
The Merchant Taylors - - 5,000 (5,000) -

46,495 (20,482) 26,013

Weavers' Company Benevolent Fund - funding for 12 individuals 18-30 years old to achieve Velotech
qualifications

Banham Foundation — Funding for the development of servicing and other activities beyond the workshop
The National Lottery Awards for All — Funding for wider community engagement
The Clothworkers — Funding for mobile servicing vehicle and tools

The Merchant Taylors — Fund for our core training programme

Analysis of net assets between funds

Unrestricted Restricted Total Unrestricted
funds funds funds
2023 2023 2023 2022
£ £ £ £

Fund balances at 31 May 2023 are represented

by:

Tangible assets 14,334 - 14,334 2,771
Investments 10,001 - 10,001 -
Current assets/(liabilities) 16,309 26,013 42,322 49,432
40,644 26,013 66,657 52,203

Related party transactions

During the period the charity has advanced a loan of £15,000 to and paid expenses io be reimbursed of
£56,783 on behalf of it's trading subsidiary company XO Bikes Limited. The amount outstanding on the loan at
the balance sheet date was £16,853 after accruing interest at a rate of 12.35%. Amounts due to be
reimbursed at the balance sheet date were £14,228, leaving a total amount due at the balance sheet date of
£31,081.

-15-
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19 Subsidiaries

Details of the charity's subsidiaries at 31 May 2023 are as follows:

Name of undertaking Registered Nature of business Class of % Held
office shares held Direct Indirect
XO Bikes Limited 22/23 Lewisham The refurbishment and sale of Ordinary 100.00

Centre, London, bikes
England, SE13
7EP

-16 -
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ONWARDS & UPWARDS

TRUSTEES' REPORT
FOR THE PERIOD ENDED 31 MAY 2022

The trustees present their annual report and financial statements for the period ended 31 May 2022.

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 Constitution dated 13 May 2021, the Charities Act 2011 and
"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).

Objectives and activities

The objective of the Charity is to promote the rehabilitation of offenders for the public benefit, by providing training in
useful skills, employment, mentoring, guidance and rehabilitation, so as to prepare offenders for sustainable
employment and to help them to re-integrate into the community. “Offenders” includes ex-offenders and those atrisk
of offending.

The underlying purpose of the Charity is thus to break the cycle of reoffending.

The Charity does this by creating sustainable social enterprises to recruit, train, employ and support men who would
likely otherwise go on to reoffend.

We have an ambitious Five-Year Plan: to create a different social enterprise every year for the next five years in order
to not only train and employ prison leavers, but to demonstrate to the public and employers alike, that ex- offenders
can be just that and, given a chance, play a positive and pivotal role in the workplace and wider society.

Training courses are offered and delivered by the Charity to help upskill and qualify the ex-offenders. Those showing
promising attitude and aptitude will then be offered a job with one of the social enterprises, or trading subsidiaries,
that the Charity has founded.

Public Benefit

Onwards & Upwards complies with the Public Benefit requirements as set out by the Charity Commission. The
trustees are of the opinion that the Charity demonstrates Public Benefit by virtue of the activities in which it is engaged.

Every year, around 47,000 prisoners are released from UK prisons. Over 23,500 of them will be back inside again
within the year, with a national re-offending rate of 48%?23. Commit crime, do time, let out, no job, no alternative...
(repeat).

This is called the cycle of reoffending and the primary driver of the cycle is unemployment. Ex-offenders are 9%*° less
likely to reoffend if working full time, but only 17%? find a legitimate job within the year. And it's not for the want of
trying, but 75%’ of employers will not hire them. For every person trapped in the cycle, more are impacted indirectly,
making this a problem with an annual price tag of £18 billion?.

There are businesses that have actively looked to employ and support ex-offenders, and they have achieved re-
offending rates of under 5%5°.

1 https://www.gov.uk/government/collections/offender-management-statistics-quarterly, Apr 2021-Mar 2022

2 https://www.gov.uk/government/publications/economic-and-social-costs-of-reoffending

3 https://www.gov.uk/government/collections/proven-reoffending-statistics Jul-Sep 2020

4 https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/217412/impact-employment-reoffending.pdf

5 https://www.gov.uk/government/publications/unlock-opportunity-employer-information-pack-and-case-studies/employing-prisoners-and-ex-offenders
8 https://www.gov.uk/government/publications/education-and-employment-strateqy-2018

7 https://lwww.insidetime.org/wp-content/uploads/resources/Employment/Prejudged-Tagged-for-life. pdf

8 https://hacro.org.uk/employing-ex-offenders-works/

9 https://centreforentrepreneurs.org/wp-content/uploads/2016/05/Prison-Entrepreneurs-Report-WEB-1.pdf
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TRUSTEES' REPORT (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2022

Achievements and performance

2021-2022 was the first year of operation for the Charity

May 2021-22 Objectives

1
2

To prepare the ground for the charity to deliver the Five-Year Plan.
To test proof of concept for our first social enterprise, XO Bikes.

May 2021-22 Achievements

1

2

3

We have built the core team, established good working practices and put the critical systemic, cultural
and partnership building blocks in place for the charity.

We set a fundraising target of £125k to cover the costs of Year 1 of operation and to fund our proof of
concept pilot for XO Bikes, including fitting out our new workshop. This fundraising target was exceeded,
drawing in £139k of revenue.

We completed a successful test pilot in May 2022 and are now a start-up.

May 2021-22 Completions (Highlights)

O&U raised £139k (target £125K) from approaching direct network and secured additional in-kind
donations of around £500k?° for XO Bikes test pilot.
Successfully tested XO Bikes proving we had the team, premises, pipeline of bikes and blokes to run
the venture sustainably and support the staff pastorally.
O&U have established strong relationships within HMPPS (Prison Governors and probation officers)
and numerous working partnerships with through-the-gate support charities.
The Metropolitan police have highlighted their intention to nominate XO Bikes as the official primary
recipient of all recovered bikes.
XO Bikes hired its first two prison leavers in May (50% of test training course cohort), with one other
trainee now being in full time employment with another employer.

- (75% total employment rate).

May 2021-22 Completions (Details)

Premises - LandSecurities donated Lewisham warehouse and workshop. Have subsequently granted
options on further premises in Shepherd’s Bush and Swiss Cottage.

Bike donations — Pipeline of bikes from Met police, SW Railways, HML Property Group secured.
Referral Partners — Pathways are in place to accept trainees referred from HMPPS HMP Brixton,
Pentonville, Wandsworth, and Thameside/lsis. Lewisham, Southwark, Lambeth and Croydon Probation
Services and the Divert Programme.

Support charity partnerships secured - providing referrals and on-going support for our staff and
trainees from Switchback, Standout, NGB (BounceBack Project), Catch22 and OnlyConnect.

Training provider - Velotech/Graeme Freestone-King commissioned as our Training Provider.
Workshop - our Lewisham workshop is open and equipped with 8 professional workstations.

Lead Mechanic - Former head mechanic and trainer at Brixton Cycles recruited as our Workshop
Manager and Lead Mechanic.

Industry Links - an advisory board of Bike industry experts established, secured gratis membership of
the Bicycle Association and have an expanding network of local bike employers to place those trainees
we are unable to hire at XO Bikes.

10 Including bikes, storage and retail space, van hire, pastoral support, and brand consulting and launch media.
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Performance against plan

Our first year has been both challenging and hugely rewarding. Our learning curve has been steep, helped greatly by
the support of many leaders from the cycling, charity and justice sectors, as well as our personal networks.

“Break the cycle of reoffending by training and creating direct employment opportunities for trainees”.

XO Bikes has proven itself as a concept and is in a strong position for growth, albeit subject to the normal pressures
associated with a start-up organisation and the ongoing pressures of funding a charity. We now have 2 ex-offenders
in full time employment as mechanics at XO Bikes, one more lined up for imminent employment and one former
trainee in full time work as a trainee tree surgeon! Of our employed mechanics, one has ambitions to be an accountant
so spends half of his week at his workbench and half at his desk, book-keeping under the guidance of our CFO.

From a pilot cohort of four men with very different custodial histories, three men are now gainfully employed, and none
have gone on to reoffend. Their work record is exemplary, and we are excited to have them as founding members of
the XO Bikes team!

Aside from successfully delivering jobs and breaking 4 cycles of reoffending, the pilot allowed us to test our capabilities
and identify the strengths and weaknesses in our setup and also to test our assumptions about trainee expectations.
Whilst the course was a great success, learnings have led us to refine the length and structure to accommodate
trainee commitments to Probation, housing, Job Club meetings etc.

The pilot has given us the confidence to set up monthly courses for the second half of XO Bikes’ year. We will train
42 more mechanics and hope to employ 21, helping the other 21 into employment or further training.

Financial review

This was the charity’s first year of operation. Total income was £139,050 through donations and gift aid and total
expenditure was £86,847, which are primarily the costs of establishing the first business, XO Bikes limited, including
salary of founders and consultation, and the expenses of setting up the workshop for training. Surplus for the year was
£52,203.

Income and expenditure for the year-ended 31 May 2022 was in line with expectation and budgeted figures.
Our fundraising target for our first phase of fundraising to 31 March was £125k, and we achieved £139k.

The charity invested in standard cycle repair workbenches which are used for both training and bike repair and are
expected to last for at least five years.

Future Plans

The long-term plan of the charity is to establish more businesses replicating the model of XO Bikes that train and
employ ex-offenders in other market sectors.

The CIO will write the business plans and deliver the centralised services to establish the new social enterprises
(finance, marketing, management etc), before raising the required funds to test concept and launch the ventures.

XO Bikes was funded by Onwards & Upwards, with the funds raised with donations from our direct networks. Once
XOB is profitable, it will repay the loan to Onwards and Upwards, and in the future, all profits will either be re-invested
in XOB or gifted back to the charity. These funds will be used to grow, diversify and to start up future new businesses.

Some of the funds generated will be invested in a bid writer to apply for grants and funds that can further support the
pursuit of our charitable objectives
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FOR THE PERIOD ENDED 31 MAY 2022

Reserves Policy

As a new charity, our initial plan is to try and grow our reserves over the next year to a stage where we consistently
hold 2 months of operating expenditure in reserve. We are not yet at this stage.

Structure, governance and management

The Charity was established by a memorandum and articles of association dated 13" May 2021. The charity is
constituted as a Charitable Incorporated Organisation (registered by the Charity Commission on 13 May 2021: CC

number 1194457). These financial statements are the first completed by the CIO.

The trustees who served during the Period and up to the date of signature of the financial statements were:

Sir J M Sunderland (Appointed 19 July 2021)
Mr J Sellors (Appointed 13 May 2021)
Mr B Greig (Appointed 13 May 2021)
Ms P Stewart (Appointed 13 May 2021 and resigned 31 March 2022)

Recruitment and Appointment of Trustees

The power to appoint new Trustees is exercised by a majority in number of the existing Trustees. Where there is a
need for new Trustees, this would be identified by the remaining Trustees.

New trustees are invited to meet with the management team and other member staff, as well as ex- offenders who are
participating on the scheme, to discuss the operation of the Charity and the Social Enterprise. They receive all the
relevant documentation relating to the constitution of the Charity and minutes of recent Board meetings.

Organisational Structure

Onwards & Upwards is the registered Charity, governed by the Board of Trustees. Day to Day activities are managed
by the two Co-Founders, supported by a contracted Finance lead and a volunteer CEO.

XO Bikes, the first operating business from Onwards & Upwards, is a Limited Company (company number 13913618)
which is 100% owned by the Charity. XO Bikes currently has 3 Directors. The two Co-Founders of Onwards & Upwards,
and one of the Trustees. An additional Director, independent of the Charity and trustees, is currently being sought.
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The trustees' report was approved by the Board of Trustees.

@omﬂm- Sllors

——O0ASOFBEAF 142D """
Mr J Sellors

Date: 18 October 2022
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ONWARDS & UPWARDS

INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF ONWARDS & UPWARDS

| report to the trustees on my examination of the financial statements of Onwards & Upwards (the charity) for the period
ended 31 May 2022.

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).

| 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 | have followed all the applicable Directions given by the Charity Commission
under section 145(5)(b) of the 2011 Act.

Independent examiner's statement

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement
of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has now been
withdrawn.

| understand that this has been done in order for financial statements to provide a true and fair view in accordance with
Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

I have completed my examination. | 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.

| 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.

DocuSigned by:

Mart Filsll

94B7Q4AC5CF9478... .
M A F|Iseﬁ FCA on behalf of Knill James LLP

One Bell Lane
Lewes

East Sussex
BN7 1JU
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ONWARDS & UPWARDS

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE PERIOD ENDED 31 MAY 2022

Unrestricted

funds
2022
Notes £
Income from:
Donations and legacies 2 139,050
Expenditure on:
Charitable activities 3 86,847
Net income for the Period/
Net movement in funds 52,203
Fund balances at 13 May 2021 -
Fund balances at 31 May 2022 52,203

The statement of financial activities includes all gains and losses recognised in the period.

All income and expenditure derive from continuing activities.
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ONWARDS & UPWARDS

BALANCE SHEET
AS AT 31 MAY 2022

Notes

Fixed assets
Tangible assets 7

Current assets

Debtors 8
Cash at bank and in hand

Creditors: amounts falling due within one year 10
Net current assets

Total assets less current liabilities

Income funds
Unrestricted funds

The financial statements were approved by the Trustees on 18 October 2022.

@omﬂm- Sllors

Mr J Sellors
Trustee

2022

5,324
60,574

65,898
(16,466)

2,771

49,432

52,203

52,203

52,203
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MAY 2022

11

1.2

1.3

14

15

Accounting policies

Charity information

Onwards & Upwards is a Charitable Incorporated Organisation governed by a memorandum and articles of
association dated 13 May 2021, registered in England.

Reporting period
The financial statements have been prepared for a period of 55 weeks as this is the charity's first reporting
period.

Accounting convention

The financial statements have been prepared in accordance with the charity's governing document, the Charities
Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102”)
and the Charities SORP "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). The charity is a Public Benefit Entity
as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash
Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to
the extent required to provide a true and fair view. This departure has involved following the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

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

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Going concern

At the time of approving the financial statements, the trustees believe that the charity has adequate resources
to continue in operational existence for the foreseeable future on the basis of receiving an ongoing supply of
donated bikes and continued donations and grants. Thus the trustees continue to adopt the going concern basis
of accounting in preparing the financial statements.

Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and
uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the charity.

Income

Income is recognised when the charity is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified
of the donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation
to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2022

1

1.6

1.7

1.8

1.9

1.10

Accounting policies (Continued)

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the
amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent
asset.

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 benefits will be required in settlement, and the amount of the
obligation can be measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and shared
costs, including support costs involved in undertaking each activity. Direct costs attributable to a single activity
are allocated directly to that activity. Shared costs which contribute to more than one activity and support costs
which are not attributable to a single activity are apportioned between those activities on a basis consistent with
the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation charges are
allocated on the portion of the asset’s use.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures and fittings 20% & 33.3% Straight Line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is recognised in the statement of financial activities.

Impairment of fixed assets

At each reporting end date, the charity reviews the carrying amounts of its tangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

Cash and cash equivalents

Cash and cash equivalents include 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 overdrafts are shown
within borrowings in current liabilities.

Financial instruments

The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

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

Financial assets and 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 intention to settle on a net basis
or to realise the asset and settle the liability simultaneously.

-10 -
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2022

1

111

112

Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest. Financial assets classified as
receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or
cancelled.

Employee benefits

Termination benefits are recognised immediately as an expense when the charity is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Donations and legacies

Unrestricted
funds

2022
£

Donations and gifts 139,050

-11 -
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2022

3 Charitable activities

2022
£
Staff costs 62,900
Printing, Postage & Stationery 7
Travel & Subsistence 1,288
Insurance 224
Legal, Professional & Consultancy Fees 13,180
Repairs & Renewals 4,410
Other Charitable Expenses 66
82,075
Share of governance costs (see note 4) 4,772
86,847
4 Governance costs

2022
£
Accountancy Fees 4,422
Entertaining 260
Bank Charges 90
4,772

Analysed to
Charitable activities 4,772

Included within accountancy fees above are payments to the Independent Examiner of £1,750.
5 Trustees

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

6 Employees
The average monthly number of employees during the period was:

2022
Number

N

Management

-12 -
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2022

6 Employees
Employment costs
Wages and salaries

Social security costs
Other pension costs

There were no employees whose annual remuneration was more than £60,000.

7 Tangible fixed assets

Cost
Additions

At 31 May 2022

Carrying amount
At 31 May 2022

8 Debtors

Amounts falling due within one year:

Amounts owed by subsidiary undertakings

9 Loans and overdrafts

Other loans

Payable within one year

(Continued)

2022
£

58,500
3,299
1,101

62,900

Fixtures and
fittings
£

2,771

2,771

2,771

2022

5,324

2022

4,740

4,740

-13-
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ONWARDS & UPWARDS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2022

10

11

Creditors: amounts falling due within one year

Borrowings

Trade creditors

Other creditors

Accruals and deferred income

Related party transactions

2022

4,740
6,148
3,828
1,750

16,466

During the period the charity advanced a loan to and paid expenses on behalf of its subsidiary XO Bikes

Limited. The amount outstanding at the balance sheet date was £5,324.

-14 -
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