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Other names
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Status Registered
Legal form Charitable company
Company number 02290024
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Contact
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Email info@rippleeffect.org
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Activities

Objects: THE OBJECTS OF THE CHARITY ARE PRIMARILY TO RELIEVE POVERTY AMONGST THOSE
OF ALL FAITHS AND NONE IN COUNTRIES OF LOW PER CAPITA INCOME, PARTICULARLY
THROUGH TRAINING IN SUSTAINABLE AGRICULTURE AND COMMUNITY DEVELOPMENT AND BY
THE PROVISION OF LIVESTOCK AND/OR OTHER RESOURCES. A FURTHER OBJECT IS TO
EDUCATE AUDIENCES AND ADVOCATE FOR EFFECTIVE DEVELOPMENT. THESE OBJECTS ARE TO
BE PURSUED IN ACCORDANCE WITH THE PRINCIPLES AND VALUES OF THE CHRISTIAN FAITH.

Activities: Work in six countries in Africa to provide a package of on-going support and practical training over
three to five years, including training in farming skills, gender equality, sanitation and money management .
alongside the provision of livestock and tools - to ensure that some of Africa's most marginalised people have
the confidence, knowledge and skills to help themselves.
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Classification

Geography

How: Makes Grants To Individuals, Makes Grants To Organisations, Provides Services, Provides
Advocacy/advice/information

What: Education/training, Disability, The Prevention Or Relief Of Poverty, Overseas Aid/famine Relief,

Animals, Environment/conservation/heritage, Economic/community Development/employment

Who: Children/young People, Elderly/old People, People With Disabilities, Other Defined Groups, The

General Public/mankind

Area of benefit: OVERSEAS COUNTRIES

Burundi
Ethiopia
Kenya
Rwanda
Uganda

Zambia

Finances

Period end

2025-06-30

2024-06-30

2023-06-30

2022-06-30

2021-06-30

£12,647,395

£9,002,328

£9,919,027

£7,521,023

£6,651,420
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Expenditure

£12,339,162

£8,628,365

£8,799,401

£7,904,536

£6,818,150

£1,727,509

£1,419,276

£2,696,727

£1,577,101

£1,960,614

Employees

283

281

256

226

233
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Structure, Governance and Management
Ripple Effiect group consists of

* Ripple Effect International, a company limited by guarantee (company number
2290024) and registered with the Charity Commission (registered number 2%0717)
Ripple Effect Trading Limited {company number 13727387)

Ripple Effect Uganda registered as an Intemational NGO in Uganda and a company
limited by guarantee

* Ripple Effect Kenya registered as an NGO in Kenya

+ Ripple Effect International has an Africa Hub office named Ripple Effect, registered as
an NGO in Kenya, based in Mairobi. The Hub office provides programmatic support
and monitors performance.

#+ Ripple Effect branches in Burundi, Ethiopia, and Rwanda,

See noies T and 15 in the acoownis for fuiiher informadon.

All enfities are considered part of Ripple Effect for operational purpeses. All companies have
their own boards and reporting requirements.

Report from the Chair and CED

As part of Ripple Effect's vision for communities in rural Africa, we set ourselves a key
milesione: (o reach 5 million people by 2030,

Dwring 2024-25, over 1.1 million farmers and their families benefited from our ife-changing
programmes. We're incredibly proud fo have reached 257,000 more people than the
pravious year and to have achieved 68% of our overall target.

We also spent more than £10m on our work, which saw communities across six counfries
transfarm their livelihoods. Our Youth Dairy project in Uganda, which is funded by
Mastercard Foundation, is one of many examples. Over 63,000 young people have enralled
to date (surpassing the project goal), and many of them are already running successful
businesses.

Im April 2025, we both visited farming communities in Kenya and Ethiopia that showed
astonishing drive and determination. Each trip we make enriches our experiences in the
most humbling way. Seli-help groups joined forces o produce a variety of crops; children
keenly tended to their school gardens; and women juggled looking after their smallholdings,
familes and homes, It was awe-inspiring and reminded us that Ripple Effect enables, but
communities transform.

During the year, the communities in our programmes also faced many hurdles and the
biggest among these was climate change. Persisient waather extrames affected sodl
planting and harvests, and caused damage and delays. But by lailoring our approach to
each area's needs, we continued to frain farmers and their families to respond, adapt and
become more resilient.



Al the same time, we pushed hard to improve our work in rural Africa by dedicating time and
expertise to leam from challenges and successes. In January 2025, we also asked
independent specialisis Intrac to review our programmes and make recommendations for
improsement, Their insights have been invaluable and are now helping us to develop our
project monitoring, evaluation and delivery.

We alzo took measures to strengthen our internal cperations and our financial sustainability.
This was largely in response to the volatile global climate, which includes rising costs, high
inflation, competition for grants and decreasing international development funding. We have
also made efficiencies and changes to enhance cross-team collaboration.

Ripple Effect's impact would be impossible without our donors and supporters, who we
appreciate enormously, Last year, we recaived support that included a £1.1 million grant
from the Isle of Man Government to regenerate the land and lives of communities in Burundi
and Rwanda. This was followed by over EF10k from gifts in Wilks, which injected vital funds
inlo our work where we most neaded them.

Thank you to everyone — our donors, supporiers, partners, ambassadors, volunleers and
staff — for your unwavering commitment. Your investmaent in people is growing the ripple
effect of change, far beyond our projects.

Paul Stuart, CEQ, Ripple Effect International
Peter Jeffries, Chair, Ripple Effect Intermational



Governance and management

Ripple Effect International is a charitable company limited by guarantee. It was established in
1988 and is governed by its Memorandum and Articles of Association. The purpose of the
charity is to relieve poverty in low-income countries through training in sustainable agriculture
and community development.

The overall strategy and policy for Ripple Effect is agreed by the Board of Trustees, advised
by the CEQ and Senior Leadership Team. Ripple Effect’s Chief Executive is responsible for
the operation of tha Charity and the managemaent of all its staff.

The curnent Board of Trustees consisis of 10 alected members. A list of trustees who held
office during the year can be found on page 1. Rippla Effect’s Memorandum and Articles of
Association allow for the appointment of up o 12 frustees. The Charity has an open
recruitment process for the appointrment of new trustees who serve an initial term of four years,
after which they may be appainted for a consecutive four-year lerm. When new trustees are
appointed, they are provided with an induction programme and the opportunity 1o meet staff
from across Ripple Effect. Trustees periodically review governance arangements o ensure
that appropriate structures and mechanisms are in place as the charity evolves. They meet
quarterly 1o review stralegy, organisational perfformance, and risks, There are boards in place
oversesing the work in Uganda and Kenva, and for the Africa Hub team.

Bbjectives, performance, and achievements

Our vision is a confident, thriving, and sustainable rural Africa.

Cur mission is o inspire and equip African communicates to transform lives and protect the
planet.

We will achieve our mission through our values of:

Integrity

An essential value that permeates every facet of our operations. We remain committed (o
achieving our 2030 siralegy and the acticns we take must also align with our mission and
support this. We understand that trust is eamed through consistent honesty, ethical
behavior, and adherence to our shared principles. Our commifment o integrity means that
all that we do is genuing and conducted with faimess and impartiality.

Accountability

The comerstone of effective decision-making, instilling trust among our donors, participants,
and partners. We have a responsibility o demonstrate a commitment to utilising the
resources (particularly financial) we have as effectively and ethically as we possibly can. We
acknowledge this responsibility we bear towards our supporters, participants and colleagues
and we pledge to always maintain the highest standards of transparency.

Compassion

The driving force behind positive change is integral fo our approach. Compassion ensures
that Ripple Effect’s work is driven by the genuine desire to make a positive difference. With
compassion as our guide, we will approach all discussions and decisions with empathy and
sensifivity, considering the diverse circumstances and needs of all our people. Qur goal is
not only to arrive at informed decisions, but also to nurture an environment where every
persan feels valued and undersiood.



Our 2030 plan to reach five million more people

Rural Africa is rich with opportunity: resourceful communities and land which can produce
enough food o feed the continent and beyond.

But families face poverly that is extreme, unjust, and worst of all = unnecessary, The
knowledge and skills needed for farmers to grow and sell effectively are often lest or have nol
adapted to changed conditions.

DOver three decades, thousands of indwiduals, companies, groups, and organisations have
supporied Rippte Effect, enabling milkions of people in rural Africa to leam more, grow more
and sell more. We will continue this vital work in the decade to come.

The farmers we work alongside share what they know, and what they have, with their
families and communities. Soon thousands experience the benefits.

Our approach is efficient, effective and bullds a momentumn that spreads far beyond our
programmes. L stars on an African farm and creales a ripple effect that helps build a
confident, thriving, and sustainable rural Africa.

Powerty is not only a lack of money, but alzo a lack of food, dignity, educalion, healthcare and
opportunity. It is often a reflection of unfair relationships, limited choices, and a poor natural
environmant. We recognise these complex intersections and whilst our wark supports all the
United Mation's Sustainable Development Goals (SDGs), we have chear areas of axpertize
and focus, Ve have developed a sel of impacl objectives, which we will measure against a
rigorous impact framework and with a focus on the following SDGs:

1 Mo poverty
2 Zero hunger

5 Gender equality

8 Decent work and economic growth
10 Reduced ineqgualities

13 Climate action

17 Fartnerships for the goals

L

Ripple Effect programmes have continued to benefit communities in rural Africa in 2024-25.
Through our programmes in Burundi, Ethiopia, Kenya, Rwanda, Uganda, and Zambia (with
our partner, ZRDF), we have reached a further 1,103 417 people with our life-changing training
and support. During the year, we had 26 projecis across these country programmes.



In 2020 we promised to reach 5 million more people by 2030, We're proud to say that as of
June 2025, we have achieved 69% of our milesione.

To assess the impact of our work, we interviewed households al the start of our programmes
{baseiline) and at the end of year 1, year 2, and year 3. Over half the households (52%) were
at the baseline stage, followed closely by those who had been in their programme far a year
(35%). The rest (13%) were in years 2 and 3. Of these households:

=  B0% were women and, on average, 40% of households were run by women.

* 5% live with a disability (women made up 72% of this group), while ancther 5% wera
pecple living with HWAIDS {86% of them were women).

+ By year 3, the average household:

< Was eating 6.2 nutritious food types daily, an increase from 4 al the start of
their project. (USAID recommends & types per day.)

o Achieved 69% food securty, an increase from 21% at the start of their
project.

o Saw their daily incoma increase from 50.97 to $1.84, reducing the poverty
gap from 49% to just 3%.

hased on imandswing J 05T housedholkds across v countries OF [hede, 2 250 wang cirec housahakds ang 777
Wil clivadd Rowsaholds

Empowering women against climate change
In rural Africa, climate change is an immense problem that impacts women the most.

During 2024-25, we continuad o shape our work around cdimate resilience and adapt (o tha
specific needs of the farmers, 60% of whom were women. At the start of our new
programmes, unpredictable weather patterns — from prolonged droughts to sudden floods -
directly affected how women were eaming money and feeding their families. The burden of
time-intensive tasks like fetching water and firewood had virtually wiped out any potential for
tham to generate an income. Women and children were also more exposed to hunger and
malnutrition during weather extremes when food was scarcer.

However, using our unique Transformative Household Methodology (THM), we have worked
closely with each household to help them understand and think beyond their cultural beliefs
and social attitudes, and appreciate the benefits of sharing decision-making and tasks. With
our support, women have also focused heavily on their families’ nutrition and made key
decisions about the right food to produce and eat.



Ripple Effect's practical training in sustainable farming and financial management has
enabled women to become skilled in, and knowledgeable about, growing a varety of crops
and selling tham to earn a good living. We have also encouraged them to form Village
Savings and Credit Groups (VELAs), which provide secure savings and small loans for
starting micro-businesses.

Examples of our impact nclude:

# Uganda: Waomen make up over 65% of the VSLA members that saved $200,000
through our Mastercard-funded youth project, enabling them o launch micrg-
businesses that produce butter, ghee and yogurt.

« Zambia: Our partnership with ZRDF helped 464 groups to save approximately 7.5m
Zambian kwacha £250 in three months, We supporied this with training in business
and financial management and gave them access to financial services.

= Kenya Women have championed seed multiplication to preduce vegelables, grass
and bananas on 54 demonsiration plots, and have then replicated this success on
their own farms.

Although our projects were still affected by climate shocks dunng the year, which hit wormean
the hardest, they have also enabled women o gain economic power, break down barriers
and create lasting solulions.

Our year in Fundraising

Oncea again, Ripple Effect’s supporters came together to go above and beyond for farming
families in rural Africa, despite the ongoing cost-of-living crisis. We are enormously grateful
for the fantastic network of supporiers who have made this possible, whether they have
been with us since the beginning or have recently made their first gift.

Here are some axamples of the generous support given:

= 9490 donors from 25 counfries supported our work.

= 8057 people chose life-zaving gifts for their loved ones.

+ 5B5 people twinned their gardens.

= 475 places of worship, schools and rotaries supported our work

+ 23 ambassadors delivered 49 talks to local communities.

+« §£1898,039 was donated to us in Gift Aid

« £387 879 was raised in our match-funded Christmas and summer appeals.
=  E711.588 was gified to us in supporters’ Wills.

The fundraising team has worked with donors to move their restricted donations to vital
unresiricted funds, which means they are not allocated to a specific project or couniry. This
has allowed us to invest these funds where they were needed o reach all the farming
farmilies we promised this year. Our unrestricted funds have also given us flexibility to adjust



our projects to achieve the best possible outcomes for our farmers when they have been hit
by unforeseen challenges thrown at them such as the climate crisis

We would like to express our huge thanks o all our partnars for your genanous support over
the last year.

Performance against our objectives, and goals for 2024-25

1. Growth
Suslainably build our impact to reach 5 million maore people by 2030,

Reach 1.4 million people through our work, increase our high-value income pipeline by 20%,
and recover our operalional cosis for 90% of our projects.

ey results

Last yvear, we reached 1.1 million people throwgh our work and achieved a cumulative total
of 69% of our 2030 target.

Cur imcome grew to £12.6m from E9m the previous vear, our unresiricted funds rose by 8%
and we increased our spend on cur charilable activities to E10m.

We ensured that 100% of project donors contributed 1o cur core running costs, which helped
us to deliver projects, run our operations, and improve our financial sustainability. Having
focused more of our resources on building mapor donor relationships, we have significantly
increased our high-value pipeling.

2.Focus

Develop our areas of experise in sustainable agriculture, gender & social inclusion, and

enterprse.

Ohjectives

Start one multi-country project and one social enterprise project. Continue working towards
net zero carbon emissions by 2040 using recommendations from our Organisational
Environmental Impact Assessment for 2023 to guide our approach.

Key results

During 2024-25, we started two multi-country projects. The first, a gender-based initiative in
Kenya and Ethiopia funded by International Development Research Centre (IDRC), aims to
bring positive change for small-scale women farmers involved in unpaid care work. The

second project, which is funded by the Isle of Man Government, is supporiing communities
who live in the Lake Cyohcha area, between Rwanda and Burundi, to regenerate their land



and livelhoods.

As part of cur objective to reach 5 million more people by 2030, we've designed a social
enterprise approach which we aim to pilot in Kenya. The pilot will focus on testing and
refining climate-positive agricultural technigues through fraining and demonsiration farms.
Each farm will also showcase practical solutions, including how to increase quantities of
seeds, plant kitchen gardens, and use vermicomposting. By creating a market for
agroecological products and services, the social enterprise will generate and reinves! funds
to reach more people. Insights from the Kenyan pilot will help us to run similar projects and
achieve greater impact in other countries wheare we work. We've now developed and shared
the concept with partners for support with funding.

Ripple Effect recognises the importance of laking urgent action to combat climale change
and itz impacts (UN 3DG 13) from an organisational and programme perspeciive, When we
first assessed our emissions, the main contributors included fuel, purchased goods, energy
consumption, waste, and business travel, which had the biggest environmental impact. We
ook several measures to lower our emissions, from cutting back on travel and hoted stays to
cutting down our use of fuel and paper.

Qur global emissions decreased significantly between 2023 and 2024:

« For the organisation (total): from 559 to S505.6 MT of CO2e”
« Per full-time employee: from 2.2 o 1.9 MT of CO2e.

According to The ECO Experts**, the average person in the UK emits 12.7 MT of CO2e per
year.

Diher experts agree that to achieve net-zero emissions by 2050 {as per the Paris
Agreement), the average person's emissions must fall below 5 MT of CO2e in the next
decade and below 2.5 MT of CO2e after 2040.

We are still working to develop robust methods of measuring our climate mitigation activities
- such as agroforestry, managing waste through manure and composting, and ancouraging
the use of renewable enargy. However, we have seen emissions reduce considerably across
our operations.

| "Abbraviationg and stals axplasned
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3. Partnering

Increase our work with partners to S0% by 2030, to maximise impact, influence and income.



Ohjectives

Suppart 30% of our project participants through collaborative parinerships and work with
partners 1o maintain and deliver high standards.

In 2024-25, we worked with consortia to deliver 335% of all new projects, We also developed
a Partnership Framework thal gives clear guidance on joint areas of work, from effective
programme delivery to accountability and risk management. Dur collaboralion with and
through parners also involves sharing leamings, resources and expertise. These {ocls help
us to reach and enable more rural African farmers to change their lives.

4. Mirica Forward

Programme stralegy, delivery, cross-team leaming, and effectivenass will be driven by our
Africa team.

Objectives

airengthen leadership structures, governance and decision-making in each Country
Programme teéam by using agreed systems and processes across each country.

Key resulis

To suppont our Africa Forward Together approach and transform the way we work, leaders
across our ghobal organisation collaborated to design a new operating model. We also ook
measures to strengthen our financial sustainability, build our reserves and improve
opportunities for future growth.

We delayed the recruitment of a fundraising leader in Africa while planning and
implementing this change to ensure that such a pivolal role and the team struciure around it
aligned with our revised strategy.

After selecting a new digital platform (Activity Infa), we [aunched a two-phase pilof to track
our impact and moniter cur projects. Phase one, which ran until September 2025, involved
training Peer Farmer Trainers to each moenitor and report on one of 10 farmer groups (256
people) in our Boresha Mazingira project, Kenya. Phase two comprises 42 groups and is
due to be completed in December 2025. Initial results show that the plaiform is working well
for us and will meel our data needs across all projects.

3. Influence

Objectives
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Position Ripple Effect as a thought leader across our areas of experise to raise awareness
of our work and increéase our global influence.

Key resuils

During the year, we took part in sector dialogue on topics within our thematic areas. After
being approached by the International Development Committes, we confributed to the UK
Government’s work on SDG2; Zero Hunger, Viclet Natembeya, one of many women
smallhalder farmers in Kenya who have thrived on our projects, gave oral evidence to the
Committee. Other thought leadership work included a Sustainability in Action podcast, which
we produced in parinership with mdsustain; a webinar on Women and Livestock for
Livestock Data for Decisions” global community; and speaker sessions at both the Ouxford
Real Farming Conference and the Eastern Africa Agroecology Conference. We also wrole a
paper on our Transformative Household Methodology, which Cordaid will publish in late
2025 as part of a policy brief.

Our goals for 2025-26

We aim to!

* Use the same method of measuring impact across all projects, acheve paricipant
reach targets and align plans to delver income targets, in-year and beyond to 2030,

« Design all new projects 1o be sustainable and make axisting projacts more
sustainable by empowering communities 1o help run them and take over when we
leave. Monitor and evaluate projects thoroughly to continually learn and improwve

«  Develop a more struciured way of managing new and existing parinerships and star
ane jointly funded programme or research praject.

«  Our team struciures, global working and processes support our sirategy, and we
embrace "Africa Forward Together' to create a stronger cullure of collaboration.

« Select opportunities to grow our voice and engage audiences on issues that matter to
farming communities in rural Africa.

Dur commitment to our supporiers

The Ripple Effect International Board of Trustees ensures that our fundraising is guided by
our core values and that it complies with legal and regulatory frameworks. We rely on the
generous donations of our supporters and each year undertake a range of activities to raise
the funds needed to support our projects. This fundraising includes asking for regular and
one-off donations from both new and existing supporters through a range of channels
including online post and, for a small group of committed supporters, over the telephone or
in person. We promote legacy giving and a range of community-based fundraising activities,
supporting individuals who undertake events and challenges in aid of Ripple Effect. We also
make applications to trusts, foundations and institutional donors for grants o fund specific
projects. As part of our fundraising activity, we receive ongoing support from corporate
partnerships. In 2024-25 most of the fundraising activity was undertaken in-house by Ripple
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Effect employees with the support of a group of regular volunteers. We endeavour for all our
fundraising, and any fundraising underiaken on our behalf, fo be conducted in a fair,
fransparent, and compliant manner, We are members of the Fundraising Regulator and
ensure all our fundraising activity is carried cut in line with the Code of Fundraising Practice,
charity law and all relevant legislation including General Data Protection Regukation and
Privacy and Electronic Communications Regulations. All Ripple EHect eamplovees receive
iraining and supporl ag appropriate and, when planning new activities, we ensure the correct
processes and procedures ane in place.

All fundraisers acting on behalf of Ripple Effect receive thorough guidance and training
based on the code and we hold regular meelings and training sessions throughout the year.
We pericdically ensure that our policies, procedures, and guidance that support this ane
reviewed and updated. We take supporter feedback and complaints very seriously, ahways
miaking sure it is recorded and fed into fulure planning helping ensure we confinue to
improve and put our supporiers’ voice at the heart of our work. Over the last year we sent
out 1.2m fundraising communicalions across a range of channels and from this received 7
complaints in relation to our fundraising activity, all of which were investigated and
successfully resolved. We publish, on ocur website, information regarding our approach fo
people who arg in vulnerable circumstances and what we do should we receive a request
from & third parly acling on one of our supperers’ behalf, This includes how we define and
identify those in vulnerable circumstances, This guidance is reviewead regularly, and training
provided for teams, particularly those who speak to our supporters. We really appreciate all
the support we receive and are committed to maintaining high standards of fundraising and
supporter cang.

Financial Review
Incame

We are delighted to report that in 2025 we achieved the highest income in our crganisation’s
history, axcesding £10 million for the first time. This milestone reflects not only the
generosity of our pariners and supporters but also the strength of our programmes and the
frust placed in us by our supporters to deliver meaningful impact

Qur income is generated from a variety of sources, with grant funding remaining the most
significant, representing 74% of our iotal income. Grant income increased substantially in
2025, driven in large part by the sustained partnership with the Mastercard Foundation, Their
generous suppert of our youth employment programme in Uganda accounted for over half of
cur total grant income, This flagship programme confinues to create opporiunities for young
people to gain skills, secure livelihoods, and build more resilient fulures.,

We are also deeply grateful for the continued commitment of the I1sle of Man Government,
which provided funding for our mutti-country initiative on scil and water conservation. This
programme addresses bath environmenial and economic challenges by supporting
communities to adopt sustainable land management practices that improve climate
resilience while enhancing livelinoods.

Similarly, we acknowledge with appreciation the support of Jersey Overseas Aid, whose
confributions fund a number of projecis. One such project in Rwanda has equipped
smallholder farmers with integrated farm systems approaches, By focusing on ivestock
productivity, soil restoration, crop diversification, and nutrtion-sansitive agriculiure, this
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initiative is deliverng significant benefits. It has not only improved household food sacurity
bul iz alzo strengthening incomes and long-term sustainability,

Gift and legacy income remained broadly consistent with the previous year. Given the
cumrent challenging external envirgnment, maintaining this lavel of suppor reprasents a
significant achievement and reflects the enduring generosity of our individual supporters.

Lnrestricted income increased by 11%, a resull of our deliberale siralegy to strengthen this
source of funding. This growth in unrestricted resources is particularly important, as it allows
us to rebuild reserves, invest in organisational resilience, and support innovation across our
programmes. These funds provide the flexibility to pilot new approaches, respond rapidly to
emearging challenges, and ensure long-term sustainability.

Expenditure

Expenditure on our mission of delivering sustainable livelihood projects exceeded £10 million
for the first time in 2025. This increase was driven primarily by the scale-up of our flagship
youth employment programme in Uiganda, which continues to be a significant focus of our
work,

The cost of raising funds remained broadly consistent with the previous year, despite
ongoing inflationary pressures. However, high inflation across many of our countries of
operation confinues to present challenges, increasing operational costs, reducing purchasing
power, and devaluing locally held funds.

Our overall surplus for the year was £E308 233, representing a modest increase compared
wilh thi previous year. Importanily, our unresiricted net position strengthened by £160,000
reflecting our commitment to buikding resilience and ensuring long-term sustainability.

To support this, we have taken a series of strategic measures (o increase reserves and grow
unrestricted income:

» Operating model review: In 2025 we conducted a comprehansive review of our
operating model, reducing our fixed cost base and embedding more efficient and
collaborative ways of working. We anticipate significant cost savings in 25/26.

= Full cost recovery: We have continued to strengthen staff capacity and training on
understanding the true costs of project delivery, embedding improved approaches fo
full cost recovery.

+ Fundraising and engagement strategy: WWe are developing a new sirategy focused
an long-term sustainability, with priority given to supporter retention, income
diversification, and improved systems for engagement.

These measunes place us in a stronger financial position to withstand external pressuras
while continuing to invest in innovation and the delivery of our mission.

Dur resenigs policy 18 set to ensure thal our work is protected from the risk of disruption at
zhort notice due to a lack of funds, whilst at the same time ensuring that we do not retain
income for longer than required.
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The trusteas have determined that the Charity needs free reserves for the following
puUrposes:

= To manage the seasonality of its unrestricted income

« To protect against unforeseen income fuciuations

* To provide working capital for the effective running of the organisation and manage
fluctuations in expenditure levels.

+ To protect against unforeseen expenditure due to working in inherently risky
countries and siluations

* To enable Ripple Effect to invest in opportunities, should it choose to do so.

The trustees further determine that Ripple Effect should be holding sufficient free reserves,
cakculated as working capital available for global use plus fixed assels that can be readily
translated fo curent assets. They must also ensure that they have sufficient approved credit
lines available, Free reserves available at year end must cowver the following;

+ A minimum of twelve weeks unrestrictad spend based on the annual statutory
accounts tolal spend for the previous year. This requirement will reduce as full cost
recovery is achieved on restricted income sources, to allow greater flexibikity.

* A level of funding to cover our risk against foreign exchange rate fluctuations, as
determined annually basad on the external economic markat.

Based on our policy, the trustees have determined that we should have E0.7m in free
reserves by 30 June 2025. However as at that date, our actual free reserves were only £0.4
millicn. The Trustees plan to return to our resenves target by June 2026 by increasing our
net unrestricted position as a resull of our recent cost reduction exercise and our new
fundraising strategy targeling unrestricted income growth,

Taotal restricted reservas on 30 June 2025 were £1.3 million,

The financial statements have been prepared on a going concern basis. Cash flow forecasts
have been prepared for a period of 12 months from the year end (high level extension to
cover 12 months o the proposed date of approval of the financial siatements). These
forecasts consider and analyse any risks that might affect the charity's resources or ability to
confinue operalions. The forecasts take into consideration the challenging economic
environment and its potential impact on income and expenditure. We consider it possible 1o
offset any patential income shorifalls with a reduction in expenditure, and we consider it
possible to recharge central support costs between country programmes.,

We have an overdraft facility with the bank (£E200k) which we do not expect to use, however
is available for the full year if needed.

Qur reserves policy states that we should hold sufficient reserves to ensure that our work 15
protected from the risk of disruplion at shord nolice due to a lack of funds, whilst at the same
time ensuring that we do not retain income for longer than required, Our unrestricted
reserves had declined for the last four years which was a key driver for the operating model
review in early 2025 and the resulted fixed cost base reductions, They have increased this
year and we have plans in place to increase our position year on year,
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We monitor performance, cashflow, and forecasts on a regular basis and manage our
finances according to the analysis of this position. The trustees have therefore concluded
there is a reasonable expectation that the Charity has adequate resources to continue in
operation for the foreseeable future. The Charity therafore conlinues to adopt the going
concem basis in preparing its financial statements.

Managing risks effectively is inlegral to the achievement of our vision, Structures are in place
to ensure that key risks are identified and mitigated. The trusiees are ultimalely responsible
for risk management and the effectiveness of Ripple Effect’s internal control systems. The
following framewaork is in place to identify and manage risk:

« The Senior Leadership Team reviews the significant organisational risks on a regular
basis and ensures that internal control measures are in place and adequate. They
regularly consider new and emerging risks, review internal best practice reports, and
&ssess progress against mitigating actions.

¢ Through their day-to-day aclivities the Senior Leadership Team ensure that risk
management processes are embedded across the organisation through the effective
implementation of relevant policies, procedures, and ways of warking.

# The trustees review the strategic risks and the internal conirol measures. They
regularly monitor performance against objectives and the management of major
risks.

» Thera are policies and procedures in place for raising complaints and concems
(whistleblowing). There i also an anti-fraud and anti-bribery policy in place, which
clearly stipulates that Ripple Effect has a zero-iolerance approach fo such activities
in all circumstances.

¢ A financial best praclice review plan is in place, the results of which are shared with
the Senior Leadership Team and the trusiess.

» The country offices have in place country specific risk registers, with mitigation plans.
For Ripple Effect Uganda, Ripple Effect Kenya and Ripple Effect (Hub), these risk
regisiers are regularly reviewed by Country Boards,

Priority risks that have been reviewed and managed this year include:
Financial Sustainability Amid Increasing Restricted Funding

Our restricted funding has grown, with a larger proportion of funds being received directly in-
couniry. This reflacts the strong relationships that country teams are cultivating with donors.
Such restricted funding requires transparent and open negotiations with funders to ensure
fair contributions toward the costs of local head offices and regional support teams, While
defivering value for money remains paramount, it must be carefully balanced with the need
to maintain financial sustainability.

With increased direct funding to our countries of operation, our central treasury function in
the UK faces additional pressure 1o manage cash flow effectively across all regions.
Ensuring sufficient iquidity to support program activities is essential. The central team
mitigatles risks by employing foreign currency hedging stralegies to maximize the impact of
funds transferred to country programs. We also conduct detailed reviews of match funding
requirements and cash flow projections from new funding contracts to ensure all grants can
be fully delivered.
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We alzo conlinue to face increasing compelition for a reducing number of funding
opportunities due to the reduction in foreign aid budgets and changed focus in frusts
fundraising.

A key focus of our new fundraising strategy is the sustained growth of unrestricted income,
achieved through new business opperunities and enhanced collaboration,

Collaborating with Delivery Partners

We are strengthening collaboration with kocal partners to achieve a sustainable and cost-
effective delivery model, which aligns with the goals of cur 2030 strategy. Rigorous due
diligence and partner monitoring continue to be central to mitigating risks associated with
non-delivery of partnership agreements, Our reviews confirm that adequate financial intarnal
controls are in place and that robust safeguarding reporting systems are established as part
of parinership agreements. We aim (o foster collaborative parinerships that enable mutual
learning and the sharing of best praclices.

This year, we have also rolled out training for staff on best practices in partnership working.
Inflation and Exchange Rate Pressures

Global inflation has significantly increased the cost of delivering our programs and placed
pressure on our staff. We remain committed to ensuring fair compensation and maintaining
competitiveness as a local employer. Rising cosis extend beyond salaries (o include
essential program inputs, such as fuel, driven by inflation and global sherdages. To address
these challenges, we incorporate anticipated inflation into project and donor budgets to
ensure programs are fully funded. Additionally, we hedge funds where necessary and
diversify holdings across mulliple currencies o manage financial risk.

Safeguarding

At Ripple Effect, we believe it is never acceptable for anyone to experience abuse of any kind.
We operate a zero-iolerance approach fo abuse from our staff (and the organisations we work
with) towards the communitias we are hera to serve, espacially the most vulnerable.

To this end, Ripple Effect Intermational and the Uganda and Kenya Boards hawve each
nominated frustees with a responsibility for safeguarding, and we have policies and processas
io embed safeguarding across the whole organisation, including:

= Versions of the Ripple Effect’'s safeguarding policy transkated into local languages

= Safeguarding is a regular item on the quarterly Board agendas

= Due diligence processes for downstream pariners continues fo be tightened and a
process for reviewing pariners before engagement has been set up

= Safeguarding fraining provided to all staff.

In this financial year we had no reported safeguarding incident at Ripple Effect across all
countries where we work that required reporting to the Charity Commission,

Foreign exchange policy

Monetary assets and liabilities in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transaclions in foreign currencies are franslated

16



into sterling based on the value obtained. Exchange differences are considered in armiving at
the net incoming resources for the year.

We are receiving an increasing amount of funding in foreign currencies direct to Africa which
increases our exposure to foreign exchange risks on consolidation in the UK. We reviewed
our Treasury processes this year 10 assess and mitigate these risks.

Remuneration policy

In setting appropriate pay levels Ripple Effect aims to make sure that we pay enough to recruit
and refain people with the skills we need whilst ensuring that we use the money entrusted o
us by our donors wisely and achieve the greatest impact in delivering our objectives. In setting
CED and Senior Leadership Team pay the trustees consider the skills and experience
required for the roles and the remuneration levels in the sector. Pay is reviewed annually and
takes into consideration affordability, economic frends, and the external pay envirenment.

Public benefit

Via have considered the Charly Commussion guidance on public benefil when reviewing our
aims and objectives and in planning the fulure activities of the Charity. The public benefit of
Ripple Effect lies in supporting those in deep nead in rural Africa by providing the means
whereby familles in poor areas may come together in groups o leam and then work with
renewed hope and confidence o overcome poverty and malnutrition and make a good living
from the land. The trustees therefore confirm that Ripple Effect fully satisfies the public benefit
test and the work it does satisfies the test as set out in this repor.

Trustees responsibilities

The trustees are responsible for preparing the trustees’ annual report and the financial
statements in accordance with applicable law and United Kingdom Accounting Standards
{United Kingdom Genarally Accepted Accounting Practice) including FRS 102: The Financial
Reporting Standard applicable in the UK. The law applicable to charities in the UK requires
rustees to prepare financial statements for each financial year which gives a true and fair view
of the state of affairs of the charitable company and the group, and of the incoming resources
and application of resources for the charifable group for that pericd. In preparing these
financial statements the trusiees are required fo:

Select suitable accounting policies and then apply them consistently.

Observe the methods and principles on the Charities SORP

Make judgements and estimates that are reasonable and prudent.

State whether applicable accounting standards have been followed.

Prepare the financial statements based on a going comcem unless it s
inappropriate (o presume the charity will continue,

The trusiees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to ensure
that the financial statements comply with the Charities Act 2011 and regulations made
thereunder and with the requiremenis of the Companies Act 2008, They are also responsible
for safeguarding the assets of the group and the parent charty and hence for taking
redsunabi sleps R D prevenbion dnd deleclion of Tawd aod ellen iegulailies,
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The trustees are responsible for the maintenance and integrity of the corporate and financial
information included on the Charity's website. Legislation in the UK governing the preparation
of the financial statements and other information included in the annual report and accounts
may differ from legislation in other jurisdictions.

The trustees at the date of signing of this report are listed under Legal and Administrative
Details as are the Company and Charity registered numbers of Ripple Effect.

a) So far as the trustees are aware, there is no relevant audit information of which Ripple
Effect's auditors are unaware and

b) They have taken all the steps they ought to have taken as trustees to make themselves
aware of any relevant audit information and to establish that Ripple Effect's auditors are aware
of that information,

Im Movember 2024, Haysmacintyre LLP changed its name 1o HaysMac LLP. HaysMac LLP
has indicated its willingness to be reappoinied as Stalutory auditors.
Tha charity has taken advantage of the exemptions available to small companies and has not

prepared a strategic report.
This report was approved by the trustees on 23™ October 2025 and signed on their behall by

Peter Jeffrias,

Chair, Board of Trustoes

Ripple Effect International

For the year ending 30 June 2025
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Independent auditor's report te the members and trustees of Ripple
Effect

We have audited the financial statemenis of Ripple Effect International for the year ended 30
June 2025 which comprize the Consclidated Statement of Financial Activities, Balance
Sheets, Consolidated Statement of Cash Flows, and notes fo the financial statements,
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 Reporing Standard
applicable in the UK and Republic of Ireland {United Kingdom Generally Accepted Accounting
Fractice).

*  Give a frue and fair view of the state of the group’s and of the parent charitable company's
affairs as of 30 June 2025 and of the groups and parent charitable company’s net
movement in funds, including the income and expendilure, for the year then ended.

» Hawe been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Praclice

« Hawve been prepared in accordance with the requirements of the Companies Act 2006 and
the Charities and Trustea Investment (Scotland) Act 2005 and regulation 8 of the Charities
Accounis {Scotland) Regulations 2006.

Basis for apinion

We conducted our audit in accordance with Infernational Standards on Auditing (UK) (1SAs
(LK)} and applicable law. Our responsibilities under those standards are further described in
the Auditor's 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 UK, including the FRC's Ethical Standard, and
we have fulfilled our other ethical responsibilities in accordance with these requirements.

We balieve that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Gonclusions relating to going concern.

In auditing the financial statements, we have concluded that the trustees’ use of the going
concem 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 doubl on
the group’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.

Dur responsibiliies and the responsibilities of the trustees with respect (o going concarm ang
described in the relevant seclions of this repod.
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The trustees are responsible for the other information. The other information comprises the
information included in the Trustees’ Annual Report, and the 'Report from the Chair and CEO.
Qur gpinion on the financial statements does not cover the other information and, except lo
the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is fo read the other
information and, in doing so, consider whether the other infarmation is materially inconsistent
with the financial statements, or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material
misstatemeants, we are required o determine whether there is a material misstatement in the
financial staterments or a matenal misstaternent of the other information. If, based on the work
wa have performed, we conclude that there s a material misstatement of this other
information, we are required to report that fact. We have nothing o repor in this regard.

Opiniens on other matiers prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
The information given in the Trustees’ FHepor (which includes the directors napor
prepared for the purposes of company law) for the financial year for which the financial
statemants are prepared is consistent with the financial statemanis.

+  The directors’ report included within the Trusiees' Report have been prepared in
accordance with applicable legal requiremeants.

Matters on which we are required to report by exception.

In the light of the knowledge and undersianding of the group charitable company and its
environment obtained in the course of the audit, we have not identified material misstatements
in the Trustees' Report {which incorporates the directors' repor).

We have nothing to report in respect of the following matters in relation to which the

Companies Act 2008 and the Charily Accounts (Scolland) Regulations (as amended) requine

us to report to you i, in our opinkon:

+  Adequate accounting records have not been kept by the parent charitable company or
relurns adequate for our audit have not been received from branches noft visited by us.

+ The parent charitable company financial statements are not in agreement with the
accounting records and returns.

« Certain disclosures of trustees' remuneration specified by law are not made.

*  We have not received all the information and explanations we require for our audit,

«  The trusiees were not entitfed o prepare the financial statements in accordance with the
small companies’ regime and take advantage of the small companies’ exemplions in
preparing the trustees’ report and from the requirement to prepare a sirategic report,

Responsibilities of trustees for the financial statements

As explained more fully in the trustees' responsibilities statement set out on page 17, the
trustees (who are also the directors of the charitable company for the purposes of company
law) are responsible for the preparation of the financial statements and for baing satisfied that
they give & 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 matarial
misstaterment, whether due o fraud or error,
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In preparing the financial statements, the trustees are responsible for assessing the groups
and the parent charitable company's ability io continue as a going concern, disclosing, as
applicable, matiers related to going concern and using the going concern basis of accounting
unless the trustees either intend to liquidate the group or the parent charitable company or 1o
cease operations, or have no realistic alternative but to do s0.

Aunditors responsibilities for the audit of the financial statements

Our objectives are 1o oblain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due (o fraud or emor, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance
but iz not a guarantes that an audit conducted in accordance with 15As (LK) will always detect
a material misstatement when it exisis.

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 siatemants.

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

Based on our understanding of the charitable company and the sector in which it operates,
we idenlified that the principal risks of non-compliance with laws and regulations related to
regulatory requirements of the Charity Commission, the Office of the Scoftish Charity
Regulator and compliance with overseas laws and regulations in the jurisdictions the group
operates in, and we considered the extent to which non-compliance might have a material
affect on the financial statemeants.

We alzo considered those laws and regulations that have a direct impact on the preparation
of the financial statements such as the Charities Act 2011, Companies Act 2006, the Charities
and Trustee Investment (Scotland) Act 2005, regulation 8 of the Charities Accounts (Scotland)
Regulations 2006 and payroll taxes.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of overide of controls) and determined that the
principal risks were related to posting inappropriate journal entries and management bias in
certain accounting estimates and judgements such as the income recognition policy appled
o grant income. Audit procedures performed by the engagement team included:

= Inspecting comespondence with regulators and tax authorities

* Discussions with management including consideration of known or suspecied instances
of non-compliance with laws and regulation and frawd,

» Evaluating management's controls designed to prevent and detect irregularities.

« |dentifying and testing joumnals, in particular journal entries posted with unusual account
combinations, postings by unusual users or with unusual descriplions.

» Challenging assumptions and judgements made by management in their critical
accounting estimates, incleding review of how grant income has been recognised at the
year end,

Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more thal compliance with a law or
regulation is removed from the events and transactions reflected in the financial staterments,

21



as we will be less likely to become aware of instances of non-compliance. The risk is also
greater regarding irregularities occurring due to fraud rather than error, as fraud involvas
intentional concealment, forgery, collusion, omission, or misrepresentation.

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 cur auditor's report.

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance
with Chapter 3 of Part 16 of the Companies Act 2008, section 44(1) (c) of the Charities and
Trustea Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts (Scotland)
Regulations 2006. Our audit work has been undertaken so that we might state to the charitable
company's members those matters we are required to state to them in an Auditor's 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 charitable company and the charitable company's
members as a body, for our audit work, for this report, or for the opinions we have formed.

Jor 1~

Steve Harper (Senior Statutory Auditor)
7 Movember 2025

For and on behalf of HaysMac LLP,
Statutory Auditors

10 QGuean Street Place

London

EC4R 1AG
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Ripple Effect Internationa
Consolidated statement of financial activities (incorporating an income and expendilure account)

For the year ended 30 June 2025

2025 2024
Unrestricled Resiricted Total Unsesiricted Restricied Todal
Mote E £ E E £ E
Income from:
Donations and legacies 3 2,900 887 217,013 3,126,6B0 2665628 480,553 3,147,181
Charitabde activities
Granls recehed 2 13,000 9283847 9296841 27,000 5 T13.648 5,740,640
Other trading activities 4 54813 - 5813 5,541 - B.541
Imvestments & 14 087 104 B58 118,745 2688 70237 B1.925
Other & &7.401 31,915 58,216 11,183 14,848 26,032
Total incomea 3,008,858 9637427 12,847,395 2714040 EIEEEEEIE 'E.WEISEE
Expenditure on:
Faiging funds 7 1,178,435 104,287 1,282,732 1,020,949 206,861 1,247 830
Charitable activities
Sustainable vafihood projects 7 1,519,325 9385138 10,904,467 1584395 GHBZEBES T.213260
Education and advocacy T 151,963 - 151,963 167,255 - 167,255
Total expenditure —48, 7275 2040 727 0400435 14,330,162 2702599 5835766 B B2B 366
Het incomel/{expenditura) and net g
mowement in funds 160,241 147,992 J08,233 (T8.559) 452 522 373,863
Reconciliation of funds:
Taotal funds brought foreand 311,382 1107914 1,419,276 389,521 B:55,382 1,045,313
Total funds carried forward 471,603 1266606 1,727,509 311,362 1,@_':-114_1&@

All of the above results are derived from confinuing activities. Thers wene no other recognised gains or losses other than those
stated above, Mowvernents in funds ane disclosed in Note 21 o the financial statements.
A charity only Statement of Financial Acthvities is included in Note 26.

The notes on pages 25 to 43 form an integral part of the financial statements.
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Ripple Effect International

Balance shepts
s at 30 June 225

The group The charity
2025 2024 2025 2024
Hote £ £ £ E
Fixed asseis:
Tangible assets 14 227,817 187,261 111,000 57,605
227817 187,261 111,000 57,605
Current assets:
Debtors 16 606,752 528,299 317,056 213,153
Cash at bank and in hand 23 2,198,620 4,544,379 1,182.475 1,063,766
2,805,372 5,073,678 1,499,531 1L176,919
Liabilities:
Creditors: amounts falling due within ene year 17 {1,283,240) [3,793,126) (41E,412) (360,545)
Het current assets 1,522,132 1,280,552 1,081,119 916,374
Total assets less current liabilitles 1,749,949 1467813 1,192,119 973,979
Creditors: amounts falling due after one year 8 [22,440) (48,537) (22,440} 148,537
Total net assety 1,727,509 1415276 1,165,579 535,442
f——
Funds: 21
Restricted income funds 1,255 906 1,107 914 GG, 930 861,989
Unrestricted income funds 471,603 311,362 262,749 63,453
Total funds 1,727,509 1,419,276 1,169,679 925442
— —_— T

The net surplus of the Charity before consolidation was £244,237 (2024: surplus of £238,741), see note 26

Approved and authorized for issue by the trustees on 23rd October 2025 and signed on their behalf by
[ L7

Peter Jeffries
Chalrperson of the Board of Truztees

24



A at 2 funp 2025

Mate
Cagh flows from operating activities
Met cash provided by [ (used in) operating activities 27
Cagh flows from investing activities:
Proceeds from sale of fixed assets
Purchase of fixed assets 14

ek cash wsed in Investing activities

Change in cash and cash equivaleants in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year i3

25

2025 1024
£ 3 E E
(2,225,724) 1,965,445
13,832
{133,867) {46,573)

{120,035) (46,973
{2,345,759) 1,922,472
4,544,379 2,621,907
2,198,620 4544370

——




Rippie Effect Internationa

Mobes ta fhe financial rfafemends

Ripgke EMect Irgarmational i5 b company limited by guarantes. regataned in England and Wales {Company number: 02290024) and & charity registened with
the Charity Commission |registensd nursier: FUUT1T] 20 the Offce of the Scattish Chariy Regulator (SC49T92), Ripphe Effect Intemationals registered
sdcress 5 shawn oo page 1.

a]  Bwsis ol prepareiios
Tese Feancial sratemenis have bean prepared in accondance with Accounting and Reporting by Charities: Statement of Becommendied Prectioe applicable
1z ebdrilieg preparing theld BEDSUALE in RLoedancs with the Firancial Repating Standard applicable in the UK and Republic of iretand [FRS 102] {Second
Edition, effective 1 Januany 3019] - [Chasities SORP FRS 102], the Finsacil Reporting Standasd apphcashs in the UK and Republic of ireland [FRS 102)
|March 2008} and the Companies Act 2006,

Aasets ard Habilthes are initially recognised at kistorical coat or trarsaction value unless othersise Stabsd in the relevant acoounting polcy oF RaTe.

Theeze financial stabernesty condolidate the results of Ripple EMect Uganda, Ripghe EMect Kermya, Ripphe EMect and Rippie Effect Trading Limited on a e by
kne basis, all are charitable companies [vith the exception of Bipole Effect Trading Limited] srd are whollp-cramad subgidianies. Transactions and Balehbes
befween charltable company and its sutsidarkes have been eliminated from the dondclidated Fadndal dabeminti, Balaadis Bt Rippds EINe
iarnational and the companies arg deaciosed in the motes of the charitable company™s balance shest,

Thee accounting pokckes of Ripple Effact Uganda, Ripple EMect Kerya ansd Ripple Eect miy vy fram thode paophed By the procd in rfaison 10 the ewel of
Eems capiialised and treated as Need assets. The consolidated accoans use aocount ing policies which are consitent for Ripake EMet Intermatianal,
Consequently, the sepamate entity accounts for Ripple Effect Uganda, Ripple EMect Kerya and Ripple Effect show different values for cenain iraniastions
Tha Meanckal SLALETEA1E BT8 BREpRNsT i Dounds SIEEling, rounded 10 the Rearee pound.

] Pehlic benelit estity
Tha charitable company reseecs the definition of a public benefit entity under FRS 102.

] Saing epacErn

Tha [ngiess consider that chens ang o mansrial unceTainties about 1he charitable company's abilty to continue as a going concern, as set out out in the
Trudbesd Magast, b5 making thid addeiamenl, Th 1ruitael have congidensd & pariod of ot least one year from the date of approving the finandal statemens.

Thare are n9 key judgements that the chisitable {omigdny Fud rmldde wiich Bave § SERRcen ol on e arcounts.

Tha Erteed da fol torriier TRt Thare are By Lources o E0imation ol Tainsy al the regorting date that hove a ggnificant risk of causing a material
L lncsma

Incame b recognised whin the charity Bad entElement to the heads, any perlormancs condifions altached 1o the income have been met, it s probable

that ehe income will B received 80d that the amoon can be meskiaehed rélably,

mcama fram povermement and other grants, whether ‘capal’ granis or ‘reversse’ grants, ks recognised when the charity hig entitlement ig the funds, sy
prlormance omdfions attachied 1o the grants have bedwn med, it is probable that the intome will be received and the amount can be meaiared reliably
and 8 nan dalerred

For legaches, entitlement is taken as the earler of the date on which either: the charity |5 sware thal probate has been granted, 1he estate his been
Bralised amd nodification Fas been made by the eeecfor]sh to the charity that a distribution will B2 made, or when & dstibution B recatved froem the
edtate, Rt of @ legaoy, in wihole o @ par, i only oondicevad probabie whan the amount can be messured refably and the charity has been notilied of
the executars intertion to make 3 distribution. Where Bgacied Fawe Been nolifigd (o the charily, or tha Charity is awane of the granting of probate, and
the crigena for income recagrition have ndl baen mel, then the legady i3 b iredted 34 a confingeny sae and dackoed if matorial,

Incomie received in advance of the provition of o specified servce is deferred until 1P Orivgin tor FQ0me SEODERIEDN are met.

] inteiest tecelvable

Interagt an funds held an Segets i inchaded when receivable and the Enount can be measured reliably by the charity; this Is normaly wpon notification of
the Inkeres® padd or payable By the bank

] Fand orzomiag

Restricted funds are bo be uted for specific purposes a3 Lid down by the dondr, Expenditune wiich mesls chese coribina & crarped ot fund.
Unrestricted funds sre donations and otfer income and endowrments neceved of persraled faf the Chafitabby purposes.
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Nefes o the Tinameaal SEADEments

ol Expesdiiare nead (7 ecoeeralle WAT
Enpad@itune |1 ibeapnied sron thirs i1 3 Mgal of condEructig ShEgation 1o Maks & paymant to 3 third garry, 1 is probable that sestiernern will be reiguised
and thir amount af the cbBgation can be medsured relably, Expenditune i5 classified under th Tollowing activity headings:
Coats of raising funds retate to the costs incwred by the charitable company in indacing Ehind parties bo make soluntiy coniributcd 1o i, a5 well as
the cost of any activities with a lundmising purpose
Expenditure on charitable activities bncludes the costs of socal development and apriosdtural projects and sshacacy, campaigring nd sdaMign
projects undertaien to further the purposes of the charity and thelr assodabed support codts

Irrecoverable VAT ks charged as a cost against the activity Tor which the expenditure was incurred.

] Aligeatien of prppor costy
Expenditure |5 alocaied to the partsuler activity where the cost relates directly 1o thet sciaity, Howeser, the oat ol gwerall direstsss and administration
of gach activity, comgeising the salary and overhead costs of the central function, is apportioned an the basis of stalf time and the amount attributable to
aich polivity,
Wihane InforearEan ahoul thie aims, objecthis and prapects of tha Chatity |5 prasided 10 BFOgrarene partcinants, 1he codts associated with this pubicay
are alaEaled 10 chitakbie eapenditure
Wherne sach information about the alme, objectived and projects of the charity 15 also provided 16 pobenlial donord, 361 Wiy Codts e BppOrTioned batween
furdraising and charitable activities on the basis of estimated Gme spent on each aciivity.
Governancs coals ahe U 0oty Assciabid wilh the goesrmance anangements of the chary. These costs are aasaciated with constiutiona and statubory
reguirements and inchade any 0asls asaockbed with the drgtegs management of 1he charilty’'s Solivithes,
Spport and goverrance cosis are re-allocated bo each of the sctvities besed on elimated e fpend,

] Dperoting lesses

Rental charges ane charped om a stralght line basis over the term of the ease.

i} Tangibls flued aaasts
Hiard of eguipreset pre cpitplised wherve 1he purchate price excesd [S00 (UK Baged aesets only] or il The itam |5 s overpeas veiacke. Depreciation coors
Fe ffccaed 10 activitieg on the basls of the wse of the relabed disety in thode schvities, Addsts are résvigwed Tor impaiment iFCinumstanoes indica e thir
carying walue may excesd their net realisable value and valee in use.
Whiene lixed assels Fave Ben rivaluid, aoy e betwesn The riaaluid amdant and (he histonc cost of they assed will be shirem as a revaluation resene
m the balance shest.
Depreciation is provided # retes cakiulsted 1o write down Ehe do8t o each Giast 16 i edtinmeted redishial valud ol 13 dopioied uialhad lile. The
depreciation retes in use are as ollows:

Eguipennt and office imgemaniems and 4 years

Crerseas wehi ches 5 years
Frestoid property 13 yaprs
] Debitars

Trode and other debfors are recogniied at the settlermers amount due. Propaymends pre vilued #1 Che amoun] pripied
Li] Cash ol bank aed In hosd

Caah At bank aed cash in hand includes Cash snd dham taen highsy Sgusd Inystmesnts with @ thoet maturity of thres months or less From the date of
Sccpaiition &F apaning of e depadi of dedlar aocsunl. Cash balanced exclude any Tunds hald on behad of serde users.

m]  Crediters ol prowisioas
Credivars and prosdsions ank recognised whene the chasity has @ present cbligation resulting from a past event that will probably result in the transfes of
funds 1o o third pasty and the arecen dus 1o serthe (B cbligation can be meassed or etimated reliably. Creditors and provisions are ecemally recognised
at their seEtamant dmount alter allowing for Boy rade dacounts due
Redundancy and Termination costs are acoounted for om an sccruals basls.

n) Fisanciol Bsinameats
Tha charisy only has irancial assets and financial abdives of a kind that qualily as basic financial instruments. Baaic financial instnaments are initally
recopnised at traraction vilue snd subsequently messsted pl thelr settlement vids with the exception af bank loans which are subsequently measured
at amortized coad using the effective inberest methiod.

8] Prasio=s
Thie Charity has arranged a defined contribution scheme for it LK staff. Pension costs charged in the Stabement of Financisl Acthlies repredent the
contributlions payabin by the Chasity in the pericd. The outstanding caniributions 1o be paid relates only &0 June 2025, and these were paid over
Iimmadimaly aloer year gnd,

] Forwond contacts
Fesnaisnd contracts are wted as an istrumant 1o manape owrency risk whene necessary. Gains or oaves on these contracts are resognised in [ine with FRS
102 guidance.
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i ak 30 5

Critical pccsunting sstmoios ped groee af judgament

Estimates and judpemants e Continualy foabatid and bie baged of RMatorical dxpetisnts a0 othar factors, including eupectateons of futune s ths
e Believed 1o Be reianabie under the cirtumatendes, Thee Charity dosd ned curneotly hine afrg fignifican aLoosning SRIMates of areds of padpermend

Iiama Bham charitalle aclivitieg

2025 2024
Granis Rgcstusd Unrestricted Regiricted Total Total
E E i L
rlarwa PLD * 54,394 54 53E +
Brapd dor 1he Workd ¥ 102,578 1oz, 57E 3T O
Brooke Eguine Witlane - 116,500 156,507 141191
Donkey Sanciuary + A0, 237 80Ty £6, 185
Hemeken Africa Foundation - 108,932 105,50 wHosm
Isie of bdam Gowermument - B55,080 055080 -
International Cenber for Tropkcad Agriculbene . * = 102585
International Devalapment Reseanch Cenboe L 165,018 16501 174 253
Internatisnal Labour Drganisation E5,141 b5 141 130535
far iy Crnredas Aid 5232 B71 ary &7l 55E 438
hastencand Foundation 4 876,616 EETEE1E 1,545 563
Misficnr Foundation ; & 1000, 00Ky
Metherlands Ministry of Foneign Affais v 150,574 150,574 18 SE5
Rabetals Trust + 04 558 04558 bl W)
Royal Jersey Agricultural & Horloulbural Society - 335,775 319,775 151,554
Send 3 Cow Inc [ kmoram as Rippke Effect US) - 332,554 prr o 4 830
Thee: Samwiorth Foundation - 55,000 o e ] 000
LEICEF T 197,513 1%7 511 171963
UE &b from the Britich people “Wildlife protection 2 settainatle Ivelinoods Tor
commaniies reighbouring Murchison Falls Protected Area, Norisrn Ligamda’ = 193,741
Warld Food Programmae 574,343 574,343 472 834
Foatis Belgium 54 55,447 55,447 55,027
incgimid from obher grants and trusis ueasr ES0L000 o Anceymot 13, 000 155,159 162155 155 445

13,000 5,283,841 92196841 5,740,645

Grant and bt income receved b expessded In Africs on charitable activities which include; $ocial deveiapment dnd apricullunml prejcls, Bhocacy angd
education actheties. Prior year Incoome Included unrestricted imcome of £27.500 and restricted incomae of £5, 715645

Send & Cow Ing DRA, Bipghe CFect US B & separale legal entity registered o the US as @ S01[c] B charty & consigensd a5 & parirsr,
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Ie EHect intarnati

oy b Ui finaneiil {Ealeemane

A ot 30 dune POXS

Incame hrom domatkons and lepsties

Linrestricted Rearicted 2025 2004

£ E Total Toral

E E

Gifes 10RO HImM3 kXS PSR S5
Legmoies 711.58% T T11.588 <. 10
2,303 EET 217,013 3006 580 3147 181

Priar peas income indluded unresiricted income of E2608 538 and restricted income of E480,553

Income froen otber krading activities

Urerestncied

Activiges lor generating funds AL

Rstricied 025 g4
E Totad Total

E £

C 5813 5541

INCOETHE II O TV ERETTHE S

Unrestricted
E

Bank interest recehved 14,087

Restricied LIRE a4
£ Total Tatal

E

104 558 118,745 21,925

Uinresirichisd
E

Crher b7 401

Restricted % k24
£ Tosal Total

£ £

31,915 94,316 RIS
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Ripple ER et I

Kortes 1@ che financ i staiement

Fae the year eevded 3 Tune B0

CRarfabie scintlie
Codt of FRging  Scitsnable Liihood  ASungady and G nance

Py PropcTs EHLUC o projeits st J02% Tokal 2024 Total
£ i £ 3 E E
SeaM e (Mots 10 828,712 3,203,089 BG,133 226,058 43435700 o 030,200
Direct cosis 3116554 BS51E 534 48,106 S BATLTIR BE4a 268
Grams | Male £] . 665231 E v E65. 7L 569, 16F
OHice Fran gl BZ.E58 155, 376 15049 . LA Fa vk T4, 596
IF and egquiperent 24,452 104,418 £ 453 16,384 189,722 108,555
Lisgal and audin loes B33 26, T35 r LB, 719 sa4T7 &1, 780
1255582 06T IEE4 L&R, 745 261,178 12,339,152 & 528,365
GO (TR 27,150 230,803 3,718 {261,171 - -
Total expendiure 2025 1282703 10,804 46T 151963 - 12,335,162 EEIR, 365

Total expendibae 2024 1,247,830 7,213,380 16T, 255 . B S2H,BES

IO ghi Eotal @npandnung, LE49, 727 wid un edEaicoed [2024; £2,792.509) a0 £9,459,435 wisd restricied [2024: £5,835 THE)

finalyais of pependure- prnar

Charitabde activiths
Cost of aking  Sustainable Lvellhood  Advotacy and Goweroancs

funds profects [hacation projecty =151 024 Toaal 20723 Total
E £ E E £ ]
Staff coats (Wote 10§ LRER: L F LENEGLE 1B TEEADS 4,030, W0 4730451
DHdcr Tty 303,630 3,795,750 it 379 . pEE T ERITEI4
Grants (Wose B) - B 16T - . 569,152 321.ET2
ok manageramnt 85,502 141,975 6519 . 214,096 255,688
IT and fsuipmient 17,090 76,871 1414 11,044 108,559 95,215
Legal and it fees 5,274 3861 i3 11,832 51,730 BB,551
- 5,991,641 162,116 265 120 3,6IE. 155 & 790401
GLErnance oosts 18,342 221,633 £.138 (HES, 124 - -

Total expenditere 324 1297 81 TR218, X80 157,255 . 8,628 365

Tiomal eapandiune 2033 1493535 7,096,195 205,671 - B rapao
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Cost

Adroét Corsult

Agriket Ugarda Limited

Ankpie Private secior Fromation Conlne
Center for Rights Education & swarenesy
Davwura Development Assodiatian

Feast Foods Ltd Frocessors Lid

|bamsda Unieers ity

Kahrasu Foundation

Imt@rmational Livestock Boseanch Institutn
Micro Enterprises Support Programme Trust
Fokot Farmers” Coaparatve society

Send a Cow bng DAA Ripple Efect US

Tusk Trust Lid

Wiainen Empoweimenl ACtion

Yielder

Lambia Rainbow Dewelopment Foundation

At the end of the year

123,009 -
153,023 SEET]
129,777 -
- 25,216
& 21,581
18,415 4,766
- 156,675
- 2431
gr117 -
4,620 2,960
17,888 :
. 16,657
- 69,756
33,591
19,850 7Bz
59,9 191,507
665,281 263,162

To Further the reach and Impact of aur work we seek ta work with perioers ad sppropriate, Measures are in place 1o ensurg efecthee use of

fumds.

Net incomse | (expenditure] for the year

This is staged alter charging f (ereditinglc

Depreciation

[GainlMeds on dispoial of fimed asiets

Ciparating leases: propery

#Auditors’ remuneration (excluding YAT):
dusdit
Qrhar gerices

Trustens expanses

Eoreign exchange [gaina) or basses

31
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2,850
13,430
158, 408

5,800
1,320
2,817

186,703

2024

75,101
158,605

23,280
1320
3,696
321




Ripple EMect IMematicnal

wotes 1o the finencial statem

For thevear emded 30 Jurse 2025

Al yss of staff ooty truntes remaneration and expenses, and the cast al iy MMARREEMENT PErsoane]

Stafl costs weidd 846 hollows: 2025 224
£ £

Salaries ard wapis 3437, 784 3,247,058
Eedundancy and terménation costs BS. 08 15,378
Soscial sEcurity Codtd 151,143 134,754
Pensaon contributions 511,776 485, D04
Other forms of emiployes benefits [inchodirg hollday pay accrual) 168,000 155,354
4,343,921 40384545

The number of employess whose emoluments [eschuding employers pension) smounted 19 over EGD000 in the year ane as folioes

2025 024

M. Mo

£ 0000 1 E75.553 2 1
£90,000 1o £95,.953 . 1
E100, 00 10 EACE 595 1 g

Tatal employee benafits inchuding employer Natiomal Insurance contributhons but excheding pensicn contributions for key management
parsonned was E375. 818 [2024: £462,131),

The charity trustess were not paid or reteived amy other benefits fnom employmsent with the charity im thi year (2024 £nil]. No chandy
frusbee receed payimsent for profediionsd or ather services fappleed to the Chapriy (1024 Enil],

Trustees’ expenies represents the payment ar reimBursement of travel and subsistence costs totaking £3,696 (1024: E1820 inoarred by 10
(202:4: 10) mambers relpting 1o sitendance a1 meatings of the rustoes,

The averape numbser of employess (head count based on number of staff employed) during the year was 20 fallows:

2025 2024

Na, Hi

Marketing and dewelopment 7 25
Frogrammes Management [inc Monitoring & Evaluation] ] g
Management & Administration 10 11
Programme delwery and suppoen [(Africs based) 53 37
FE3 E1
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Ripple EHect Intemational

Mates 1o the financial statements

For thieyear ended 30 Junie 204%

Related party trafsactong
Ripple Effect Intemational made grants totalng Enil [3024: £130.760) fo Ripple Effect Uganda during the year. Ripple Effedt international

transfenned ££0,452 [2024; Enil} for resmbursed costs to Ripple Effect Uganda for costs Incurred outside the scape of thedr praject delvery,
The balance due to Ripple Effect Uganda at 30 June was £5,648 [2024: £4,402].

Ripphe Effect Imternational made gramts totaling £478.274 |2024: £156,392) to Ripple Effect Kerrya Ripple Effect international transferred
E£37.367 (2024: £3,128) for relmbursed costs 1o Send a Cow Kenya for costs inourred cutside the scope of their project delivery during the
year. The balance due to Ripple Effect Eenya at 30 Junie was £7, 386 {2024: £7681).

Eipple Effect International made grants tofaling £4591, k84 [20Q4: £43% F30) 1o Ripple Effect. Ripple EMect Infermaticnal wransferred E66,524
{2024 Enil) for reimburied codts fo Ripphe EFfect for costs incurred cwlside the icope of their propect delivery during the yvear, The balamie
due from Rippke EFfect 1o Ripple EFfect Intemational at 30 Jume was £23,208 [2024: £5,033),

Ripphe EMect Intesnateanal recoived recharpes 1atalag Enil (20242 £75,717) from Rigple ENect Trading limited, & line with their cost sharing
agrenmant. The amoiant duse 31 30 June was Enil [2024: £21,654].

Tatad danaticns Por charitable petivities From Drustees tolaled E14.267 [2024: £19.680)

The chadity is exempt from corparation tax &8 all it incame i charitabile and & appSed for charitalile purposes,
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Rippde Effect Intemational

Mates Eo the fimsncial SLatements

Far the year ended 30 Junn 2025

Equaipreint and

Freshald affice
The growp PEGpETTY I preaEments Dunrseas wehicles Total 2075
E £ £ E
Cost
A the star of the year 122,482 140 254 941 317 1304, 653
Addithans in year - 5035 128,832 133,867
Diipoialy in the yaar . [E6.4400 ' [=6.440]
AL the end of the year 122 482 5% 440 1LO070,159 1. 252,050
Dapretiation
Af the start of the year 0524 128,243 B18.635 1017403
Charge for the year 3.712 T.E14 B1,373 e
Disposals in the year E |56,028) - [&6,028]
At the end of the year 14,136 50,00 S00.00E 1,074,273
Mt ook value
At the end of the year a8, 246 AN 18151 227 817
&t the start of the year 51,958 13,611 123,663 187,261
Equagimeent and
affice
The charity NI T Owerseas vehibcles Total 3035
£ L £
Casn
At the start of the year 143,851 528,831 BRE,EET
Additions in peas 5035 BE, 257 43,19
Disposals in the yoar {85, 4400 - [, 4409
At the end of the year 50,445 617,088 676,534
Drepreciation
AL the start of the year 128,242 4EE B34 612,076
Charge for the year 7314 31673 39,486
CHspnsals in thi year 1856,028) - [B6,028)
At thie end of 1he year R 515,506 565,534
et boak value
At the end af the year GA1E 101,582 111,000
AL 1he sEart of the yeas 12,609 44, 857 57,506
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Potes 1o Ehe Financial skateme

Far the year ended 30 Jusne 2025

Ripple Effect Uganda, & company limited by guarantes and inforporated i Uganda, is 8 wholly owned subsadiany of Ripplke Effec
International. Ripple Effect Uiganda has a Non-govermmans Organisation registration number 1753, The accounts hawe been propaned and
audited in Ugardan shilings for the year ended 30 June 2025, All activities have been corsolidated on a line by line beais in the statement
of Tinancisl acthities, A summary af the results of the subsidary i shown below, The prircipal cffice af Bipple Effect Uganda i Ploa 1,
Lremaswata Aoad Mtlada, PO, Box 23637, Kampala, Riple Elfect Uganda is treated a3 2 subsidiany 85 It has  separate compasy
registration, and separabe NGO mgistration.

Ripple Effect Kerya registered localy as a NGO effective from 1 Agel 2019, From this date, Rpple EFect Kerwa becamse & whally oened
sulrsidiary o Rigale EMfect International, Ripple Effect Kenya has b Non-government Organisation registratien nuenber 218051,/17-
033710709, The sccounts have been prepared and sudited in Kesya shillngs lor the year ended 30 lune 3025, All acthnities hawe been
comnsadidatod on a line by lire Basis in the statemest of fnancial activitses for the groug. The principal office of Ripoie Effect Kenwa |5 Befincs
Estate Hue 2., Bow 1751 = 50100 Kakamega, Kenya. Ripple Effect enya & treated as a subsidiary as it has a separate company registragion,
B deparatie NGO réegitration

Ripple EMect regspengsd kacally a5 an local GO efhecines from @ June 2022, Fram this dee, Ripple ENect Bacame § wholly owned sobsiciany
of Ripple Eflect International Ripple Effect has a Mon-gowernment Organisation registration number 218/051/32-067/12473. The accounts
have been prepared ard sudited In Kesmyga shillings for the year ended 30 lane 2025, All activities hawve been consolidated an a line by line
basis in the seatement of linendial activities for the group. The principal office of Ripple Effect Tulip House, 2nd Fr, Mombaia Road, Mainabi,
Rippie EMect Eenya i Treated as 8 sulbsidiary a5 7l had & Separale company regiiration, and separate NGO negistration

Ripple EMect Ugonda Ripphe EMect Henya Ripple Eifect
HiI5 2024 05 3124 bk 1] 024
i £ i £ i L

FEame
o from gewersted funds
Irnedtment incame 135,519 107 827 1,577 2131 1] 3
frenme fram chariteble scthitien
Granis receivabie 5,535,540 7,654,676 579,113 507,137 . .
Grans repesmabhe fram Ripphe Effect inefrational 5 130,760 47E.F74 156,393 491,754 439,730
Total Income 567,058 2893313 1,060,964 665,655 431,567 435, 764
Experditure
Charitobdr achiviies
Sustainable Livelibood projects {5,568, 752} (2 BEEG67R)  [M5978)  (STLOET) (506,540} {447,319
Total Experditure {5,963,732] (2BE8678)  (945978) (571,087}  (506.540) a7, 319)
Wit movement in funds {292.673) 24,635 114,986 54568 {14,973} (20504
Total sssets 1,776,968 3774016 120470 135,12% 5,778 Fi
Tatal Eahbilities (B03.1B%) [3.387.952) (59843  (13,0%4] (2353} {7,250}
Total furds beld 473,775 385 064 B0,B27 131,331 23,425 {7539}
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Ripple Effect International
Motes to the inandel stalaments

Forthe year ended 30 June 2025

Subsidiary undertakings

Ripple Effect Trading Limited {formally Send a Cow Trading Limited) is a wholly owned subsidiary of
Ripple Effect International due to cormmon control. The principal activities of Ripple Effect Trading
Limited is to carry ouk trading activities on behalf of Ripple Effect. A resounce Sharing Agreement 1510
place between Ripple Effect Trading Limited and Ripple Effect International. Ripple Effect Trading Limited
is Registersd a3 a Company in England & Wabes (13727987) and has a reglstered offioe at The Ofd Estate
Yard, Newton 51 Loe, Bath, BAZ2 B8R,

Fallawing the year end, Ripple Effect Trading Limited became dormant

2025 2024

3 £

Incame 5,875 ,
Expenditure eSS 3,661)
Retained surplus for the year 6,223 3,661}

Diehiors

2025 2024 2025 2024
E £ £ E

Other debtors 22,765 16299 B, 265
Tax recoverable 24 468 22,637 24,4568 22632
Prepaymentd snd scerwed incorme 559,519 450 358 I85,622 190,521
606,752 5249299 17,056 213,153
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Fipple Efecy Intrr

Tiei grosg The cherity
HI25 204 0TS 20324
L i £
Trade creditars 31,724 79,343 3,280 Trh52
Accruals and clher creditors 377,794 12632 FR1.542 41760
Defadred Income |17a) 709,441 3335522 - =
Othar tax and social security 184,331 B5,630 104, 5590 40,124

1,283,240 35126 418,412 350,545

DiFeried IO ime
The groep The charity
025 ikt 2025 x4
L [ £ £
Balance at the Beganing of the year 3,335532 o5, 158 - 356,158
Aenount released 1o incomss in the vear 13,335,522} 1356, 138] - (356, 158]
fmourit deferred in the yesr 441 3,335,522 -

709,441 3,335,512 e ~

Crdifcrt: amounts Talling dus mare than one paar

Seyirance prinvidaon 212,440 48,537 22440 &R,537

Thie sewerarce provision relates (o erd of service Benelt payable = jprddictions wherg thore is a egal obligation
1o o s

Thie Charity has a defined contribution scheme for fts UK Bated stall, Peasion costs charged im the
Statement of Financisl activities repredenl the contibutions payable by the Charity in tho peniod, amy
autstanding contributans relate caly to Jung 2005 and these were paid over immediabely after the
year end. These amounted to £15,257 [A024: £13,471).
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Ripeprhis EMact Invte
Maoted 0 1

Far ey

1 Ana seis bebaveen funds

ik

Tacgikde Foed aeae1s
Current Fssets
Current Eabalithes
Liegg berm liahilgios

Mat sisats ot the and of the year

Tangitde fed assets
CUPTENT 355RTs
Current Babilities
Long benm labdithes

et aidiety ot the end of the year

i8

General Restricted
unresEricted funds  Total fshdy
Finre 225 202%
[ L i
227,817 237817
B&0.025 1965347 L,A05.372
{573, 735] [P sal) (108K 240)
|33 440]) {22,441]
471,603 1,255, 9 1,727 509
Ganasal Rasgrictad
unrestricted funds  Totad Funds
FiEEc ] 2024 2024
£ E E
187,261 187 261
3965 The 1,107,514 5 073,678
{3,793, 138] [3.7393,136]
[42.537] - (48,537)
311 2R3 1,107 914 1,455 715




Festricted funds:

Burund prajects

Ethlopsa projects

KRfiya projects

Fwanda projects

UK Projescts

Uganda prajects

Mastercand Foundalion

U Ald fram the Britich peogile “wWildiife
prodecticn and susiainabie hvelihoods lor
communities neighbouring Murchison Falls
Profected e, Nosthern Uiginda’
Zambda projects

Total restricted funds

Unrgstricted fumds:
Genaval funds

Total funds

Purposes of restricted funds

Atthe start  Income & Expenditure Transhers At thee end of
af the yoar et & losses the yoar

L £ £ E E

31439 1,162 441 (750,063 = 443 8ay

450,403 819,637 [R5 £07| . 373,548

442,135 BI04 255, 564 - 348,976

126539 L1823R3 {1 215357 2 B 565

- 1,615 [2.625) E N

58297 66,625 {724,922) - -

: 45906,087 (4,976,027 % ®

8,365 {9,369) - .

16016 [16.016) - :

1,107 914 9637437 (0489435 - 1,255,906

311,362 1009568 (2,849,717 - 471,603

1,419,276 12647,395 [12.339,163) * 1,727,509

Thie sbove restricted Tunds relabe o grants snd danitsans far project work s the redpacihe IBEalENE,

Purposes of unrestricted fumds

Unrastricted funds can be used in accordance with the charitabie objects at the discretion of Ehe Trustees
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2004

Restricied fumds:
Baurundi projects
Ethiopa projects
Kenya projects
Rvwandia projpescts

LK Prodects

Uganda projects
Mastercard Foundation

LUK Ald freen b British peoghs "wildife
profection and sustainable Ivelihoods for
Cammainitied feighbourng Murchison Falls
Protecied Area, Northem Uganda’

Fambia projecis

Total restricted funds

Unirestricked Funsds:
General lunds

Tagal unnistricted fundi

Taogal funds

Purposes of restricbed funsds

At the start Income &  Espenditure AL ke @ngd o
al thi yiar gams & lohes Transfers the year
E E E £ E
17,755 428,236 {484, 55F) 31,435
BT L1977 (1,005,987 450,400
56 1032534 534,574 42,236
314,660 641,236 (B30, F66] = 125 535
7,920 4,143 12063 .
S0,BR5 B4 502 1597, 160) 58,257

1Oz ATD {2,022 470]

- 193,741 {193, T41) -

B4,552 [E4, 556
655,392 G288 TRE (5,835, 765] 5507914
309,521 2714040 (2,792,554 311,362
389,521 2,74 040 (2,793, 553] 311,362
1045313 2003328 (8,623,355 : 1,415,276

The Fhawe resiricied funds relige o grasns and dorations lor propect work in the respective locations.

Purpsoses of unrestricted funds

Unrestriched funds can be used in accordance with the chantable objects 81 the discretion al the Trussess.
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o nek casth Aaw from cporat mg activibah

et imcoana bor the reparting pesiod

{as per the statement of financial acthvithes)
Deprecistion charges

[Profjlass oo 1R disponsd of fixed gisets
{Inoreaselfdecrease In debiors
ircrpasedeorease] in credinne

I reisifdeotedie] in Lang térm ensdibors

Mt cash pravided by [ [used in) operating activities

Analyss of cashi and cash eguivalents

Crwerseas accounts
Cisreaert ancount amd patty cash

Total cash and cash equivalents

Analyini of caih snd ciih equivalents

Dunrseas agooumis

Currerd dotdunt and petby cask

Tatal cash and cash squivalanty

41

2025 el

308,233 AT5,063

92,59 75,101
{13,420 .
[77.453) 310,913

(2,509,885} 1,940,934
{26,097) 18,534

|2, 235,724 1,959,445

Brgap

Ak 1 July 2024 Cash fliovws 20 Jane 2025
E E E
1587.274 |3 34B.089) 1,739,185
a57, 105 2% 259,415
4504070 [2.345.750) 2,198,620

Charlty
At 1Juby 2024 Cash Noas 30 June 2005
i 4 £
1% 554 43 467 a5, 08k
LAZ AT 75,242 213407
1,063,765 118,049 1,18 475




Eifi pla E1fect InTefmatsina

Dperating lease commetments

The group's tatal Fubure minirum laase payments under pen-cantallable operating leases is as follows
for pach of thi foliowing periods:

Land and buidings Land and Bulkdings
@up Charity
P05 034 IOES 24
E E 3 £
Less than o yaar B1,35% b 448 ThA58 33,454
e Lo live pedcs 13,359 21,757 31,113 3661
115284 BE, 255 107,571 e

Lepsl states of the charity

Thee charity is a company bmited by guarantee and has no share capital. The lishilty of each member in
the event of winding up i Emiled 16 [10 &ach, there 3@ 10 guarantess held,
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Ripple Effect International

Motes to the financial statemeEnts
2025

Income fram:
Danations and legacies
Charitabbe activities

Grants recabwad
Other trading activitios
IFreistrmaerits
Other

Taotal incarme

Expenditure on:
Raising funds
Charitable activities

Agriculture projects
Education and sdvocacy

Tatal expenditore
Net incame flexpenditure] for the year

Reconciliation of funds:
Tatal funds brought forward

Total funds carried forward

1025 2024

Unrestricted  Restricted Total Unrestricted Restricted Total
£ E E E

2,509 667 217,013 3.1X6.680 2,666,628 450,553 3,147,181
13,000 3,175,060 3,188,060 208, 545 2551 851 3.060,737
5813 - 5813 6,541 - £.541
14,087 (30,851  (16,774) 2,688 344 3,032
631,541 31 915 95 456 9,022 14,249 23 8M
3,006, 108 3393 127 65,399,235 3,193,725 3.0 63T &,241 362
1,178 435 104,297 1282732 1,040,549 206851 1,247 8230
1,476 414 3243 885 4,730,303 5,580,734 3,008,802 4,587,536
151,963 - 151,963 167,255 = 167,255
2,506,812 3,348 156 6,154,998 1. TRE, 538 3,213,683 6,002 5651
100 2005 44 041 244217 404 7R7 {166,046) 23K, 14l
B3,453 BE1.989 925,442 (341,334) 1,028,035 685, 701
262,749 906930 L169,673 63,453 861,989 9154843
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Structure, Governance and Management

Ripple Effect group consists of

o Ripple Effect International, a company limited by guarantee (company number
2290024) and registered with the Charity Commission (registered number 299717)
Ripple Effect Trading Limited (company number 13727987)

¢ Ripple Effect Uganda registered as an NGO in Uganda and a company limited by
guarantee.

¢ Ripple Effect Kenya registered as an NGO in Kenya

o Ripple Effect International has an Africa Hub office named Ripple Effect, registered as
an NGO in Kenya, based in Nairobi. The Hub office provides programmatic support
and monitors performance.

¢ Ripple Effect branches in Burundi, Ethiopia, and Rwanda.

See notes 1 and 15 in the accounts for further information.

All entities are considered part of Ripple Effect for operational purposes. All companies have
their own boards and reporting requirements.

Ripple Effect’s key priority is to build sustainable impact in Africa, and we have an ambitious
mission and strategy to help us achieve that.

This year we reached almost half of the five million new people we have pledged to reach by
2030, hitting that milestone one year early. We have started new projects in each country
where we work and spent 2% more on charitable activities, in line with our Africa Forward
Together strategy.

The seeds we are planting today will bear fruit in the years to come, but it has not been
easy. The brutal global cost of living crisis and unpredictable weather patterns are huge
challenges for the farming families we work alongside, who rely on rainfed agriculture to
survive. Climate shocks are becoming more frequent and powerful so we’re having to adapt
our projects continuously to keep up with this changing environment.

In October 2023, we both had the privilege of travelling to East Africa to meet communities
taking part in Ripple Effect’'s programmes. Among them was Phoebe, a truly inspiring
entrepreneur from Uganda. Over several years, Phoebe’s fodder, food production and
business skills have helped her to become more climate resilient and achieve food security
for her family and the local people she supports. She is also proud to have built a new house
which is testament to her success.

Yet in stark contrast, when we arrived in Mwaro, Burundi, where the Heineken Africa
Foundation’s new project had recently launched, we witnessed the desperate need that
prevails in the community. The more experiences they shared of economic and climate
shocks, the harder they became to hear. One remarkable woman who invited us into her
home dreamed of a roof that didn’t leak. She said that she had no food, and even the mice
had given up searching her house for crumbs.



So, while African farmers can reap enormous benefits from our work, we can’t overlook the
huge challenges they face or the external factors that can exacerbate their already
precarious situations.

Behind the numbers are precious, individual lives. Progress means giving everyone the
same opportunities to develop social, economic and environmental resilience, and to thrive.

And behind the impact we create are our generous donors. Ripple Effect is competing for
increasingly limited funds with other organisations so in 2023-24, we took the difficult
decision to significantly cut our operating costs in the UK. At the same time, we stepped up
our efforts to increase vital unrestricted funds (to use for any purpose in line with our
objectives).

Thanks to your support, our unrestricted income has grown by a remarkable 23% (over £0.5
million) and overall income by 9% to £9 million. This flexible funding helps to future-proof the
organisation and, in the short term, enables us to adapt our programmes to respond to
shocks and so that farming families can continue to transform their own lives.

Our work has never been more urgent, and we can’t do it alone. Each contribution, large or
small, has contributed to the commendable impact presented in this report. We hope you will
join us again next year and be part of a ripple that grows and grows.

Paul Stuart, CEO of Ripple Effect
Peter Jeffries, Chair of the Ripple Effect International



Governance and management

Ripple Effect International is a charitable company limited by guarantee. It was established in
1988 and is governed by its Memorandum and Articles of Association. The purpose of the
charity is to relieve poverty in low-income countries through training in sustainable agriculture
and community development.

The overall strategy and policy for Ripple Effect is agreed by the Board of Trustees, advised
by the CEO and Senior Leadership Team. Ripple Effect’'s Chief Executive is responsible for
the operation of the Charity and the management of all its staff.

The current Board of Trustees consists of 12 elected members. A list of trustees who held
office during the year can be found on page 1. Ripple Effect's Memorandum and Articles of
Association allow for the appointment of up to 12 trustees. The Charity has an open
recruitment process for appointment of new trustees who serve an initial term of four years
after which they may be appointed for a consecutive four-year term. When new trustees are
appointed, they are provided with an induction programme and the opportunity to meet staff
from across Ripple Effect. Trustees periodically review governance arrangements to ensure
that appropriate structures and mechanisms are in place as the charity evolves. They meet
quarterly to review strategy, organisational performance, and risks. There are Boards in place
overseeing the work in Uganda and Kenya and for the Africa Hub office.

Ohjectives, periormance, and achievements

Our vision is a confident, thriving, and sustainable rural Africa.

Our mission is to inspire and equip African communicates to transform lives and protect the
planet.

We will achieve our mission through our values of.

Integrity

An essential value that permeates every facet of our operations. We remain committed to
achieving our 2030 strategy and the actions we take must also align with our mission and
support this. We understand that trust is earned through consistent honesty, ethical
behavior, and adherence to our shared principles. Our commitment to integrity means that
all that we do is genuine and conducted with fairness and impartiality.

Accountability

The cornerstone of effective decision-making, instilling trust among our donors, participants,
and partners. We have a responsibility to demonstrate a commitment to utilising the
resources (particularly financial) we have as effectively and ethically as we possibly can. We
acknowledge this responsibility we bear towards our supporters, participants and colleagues
and we pledge to always maintain the highest standards of transparency.

Compassion

The driving force behind positive change is integral to our approach. Compassion ensures
that Ripple Effect’s work is driven by the genuine desire to make a positive difference. With
compassion as our guide, we will approach all discussions and decisions with empathy and
sensitivity, considering the diverse circumstances and needs of all our people. Our goal is
not only to arrive at informed decisions, but also to nurture an environment where every
person feels valued and understood.



Our 2030 plan to reach five million more people

Rural Africa is rich with opportunity: resourceful communities and land which can produce
enough food to feed the continent and beyond.

But families face poverty that is extreme, unjust, and worst of all — unnecessary. The
knowledge and skills needed for farmers to grow and sell effectively are often lost or have not
adapted to changed conditions.

Over three decades, thousands of individuals, companies, groups, and organisations have
supported Ripple Effect, enabling millions of people in rural Africa to learn more, grow more
and sell more. We will continue this vital work in the decade to come.

The farmers we work alongside share what they know, and what they have, with their
families and communities. Soon thousands experience the benefits, and everyone is able to
thrive.

Our approach is efficient, effective and builds a momentum that spreads far beyond our
programmes. It starts on an African farm and creates a ripple effect that helps build a
confident, thriving, and sustainable rural Africa.

The impact we will achieve together

Poverty is not only a lack of money, but also a lack of food, dignity, education, health care and
opportunity. It is often a reflection of unfair relationships, limited choices, and a poor natural
environment. We recognise these complex intersections and whilst our work supports all the
United Nation’s Sustainable Development Goals (SDGs), we have clear areas of expertise
and focus. We have developed a set of five impact objectives which we will measure against
a rigorous impact framework and with a focus on the following SDGs:

1 No poverty

2 Zero hunger

5 Gender equality

8 Decent work and economic growth
10 Reduced inequalities

13 Climate action

17 Partnerships for the goals
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Activities and achievements

Ripple Effect programmes have continued to benefit communities in rural Africa in 2023-24.
Through our programmes in Burundi, Ethiopia, Kenya, Rwanda, Uganda, and our partnership
work In Zambia, we have reached a further 846,000 people with our life-changing training and
support. In the year, we had 32 projects across these country programmes.



Our year in numbers

In 2020 we promised to reach 5 million more people by 2030. We're proud to say that as of
June 2024, we have reached 47% of those people, reaching that halfway milestone almost a
year early.

We worked with 846,000 people this year in rural Africa.

46% of the people we worked with were young people*

57% were women

6% live with a disability

9,409 donors from 27 countries supported our work

60% of people we are working with achieved food security

68% project participants report high confidence and self-esteem after working with
us.

e Farmers who work with Ripple Effect are now eating on average 5.5 diverse and
nutritious food types daily. (USAID recommends 6 types per day).

Methodology: These impact figures are an average of 15 active projects surveyed between July 2023 to June 2024. 58% of
households assessed were in year 2 of implementation at the time of assessment, while most of our projects are 3+ years long.
These numbers include direct and indirect households.

*We use the same metric as the African Union: between 18-35 years old.

Our year in programmes

Across our programmes we continue to work alongside our communities providing our
holistic approach to build resilience and impact. Our typical projects all have our three areas
of expertise (sustainable farming, gender and social inclusion and enterprise development).

This year, across the six countries where we work, we have seen how climate change has
become a full-blown climate crisis for the farmers we work alongside, but following our
approach, together we are making progress.

Heavy rainfall has caused flash floods and landslides, resulting in many deaths, entire farms
being swept away, displaced families, loss of livestock and crop diseases due to excess
water. This has been particularly severe in Kenya and Burundi this year, but has also
affected Uganda, Ethiopia and Rwanda.

While most of our countries have been affected by heavy rainfall, Ethiopia also faced
drought, and in Zambia’s case, the drought lasted for months. Almost half the country’s
staple maize crop was lost, and just under 50% of the country’s population was affected. The
food shortage was declared a national disaster by the Zambian president.

These extreme climate conditions have heavily impacted already vulnerable populations in
Africa. Many have faced malnutrition and loss of income, putting their livelihoods under
threat. It has even affected project delivery in some cases

Despite these challenges, we have adapted our programmes to ensure our training in
sustainable farming practices include methods that build climate resilience. We have
focused on training communities to diversify their crops, livestock and enterprises to improve
their food supply and generate different streams of income. We have also intensified our
work on land regeneration to increase soil productivity and harvest yields through practices



and technologies like agroforestry, water harvesting and irrigation systems and by carefully
selecting crop varieties.

Our year in Fundraising

Once again, Ripple Effect supporters came together to go above and beyond for farming
families in rural Africa, despite the ongoing cost-of-living crisis. We are enormously grateful
to the fantastic network of supporters who have made this possible, whether they have been
with us since the beginning or have recently made their first gift.

Here are some examples of the generous support given:

o 10,247 people chose life-saving gifts for their loved ones

e 855 people twinned their gardens

e 332 places of worship, schools and rotaries supported our work

e 27 ambassadors delivered 54 talks to local communities

e Our Radio 4 Charity Appeal raised almost £50,000 in donations and reached
thousands of listeners.

The fundraising team have worked alongside donors move their restricted donations to vital
unrestricted funds, which means they are not allocated to a specific project or country. This
has allowed us to invest them where they were needed to ensure we can reach all the
farming families we promised this year. It also has given us flexibility to adjust our projects
when needed to achieve the best possible outcomes for our farmers when they have been
hit by unforeseen challenges thrown at them such as the climate crisis.

We would like to express our huge thanks to all our partners for your generous support over
the last year.

Performance against our objectives, and goals for 2024-25

1. Growth

Sustainably build our impact to reach 5 million more people by 2030.
Objectives

¢ Reach 1.5 million people with our work.

e Start at least one new project in each of the (six) countries where we work.
¢ Increase our spend in Africa by 8% to £6.4 million.

e Build our unrestricted income.

Key results

Last year, our income was just over £9m and our unrestricted funds saw an impressive 23%
increase. We also increased our spend on charitable activities to £7.2m. We exceeded our
target by starting 12 new projects in five countries and in Zambia, where our partner ZRDF
delivers longer-term projects, we aligned our programme more closely to our strategy.

In terms of recording the number of people we reached, we introduced a more detailed, and
robust system in 2023-24. The 846,000 people we recorded with this new system fell short
of our forecast (1.5m) but we expect this number to increase over the next three years.
Hiring additional Monitoring and Evaluation staff and testing streamlined digital systems to
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reduce reporting workload for project teams will support this outcome. We pleased to report
that we are still on track to reach 5 million more people by 2030.

2.Focus

Develop our areas of expertise in sustainable agriculture, gender & social inclusion, and
enterprise.

Objectives

o Design and resource at least two multi-country projects, to embed learning across
geographies and test thematic approaches.

e Develop one pilot project exploring alternative financing models.

¢ Host a stakeholder forum to influence sector specific areas that promote our work.

e Create an action plan to reach net zero by 2040 across all of our operations.

We started one multi-country project in Kenya and Ethiopia, designed another for Rwanda
and Burundi, and are seeking lead funding for a social enterprise pilot project in Kenya.

The Africa Climate Summit, which was attended by approximately 30,000 government
officials, business leaders, climate experts, and professionals in September 2023, was a
great forum for us to host our agroecology event, which raised the visibility of Ripple Effect
and our sustainable approach to farming and food security. And as part of our net zero
plans, we now have trained environmental champions in each country and are evaluating
our operations annually to make significant improvements year on year.

3. Partnering

Increase our work with partners to 50% by 2030, to maximise impact, influence and income.
Objectives

e Accelerate progress on 50% partnership target by engaging with more implementing
partners.

o Actively seek the right partner to take the Responsible Carbon Project forwards in
Kenya and other country programmes.

Key results

Our consortium partners are involved in just over 20% of our current projects. One of those
partners is Riverford, whose involvement with our innovative carbon offsetting pilot in
Ethiopia continues to elevate our impact.

The regulatory landscape for community development partnerships in Africa is continually
evolving. Governments are introducing frameworks to make sure that there is ethical
conduct, transparency, local ownership, and long-term benefits for local communities. Given
these changes, we are reviewing requirements in each country before forming new carbon
offsetting partnerships.



4. Africa Forward

Programme strategy, delivery, cross-team learning, and effectiveness will be driven by our
Africa team.

Objectives

¢ Build global governance and fundraising structures to align with Africa Forward
Together strategy, focusing on leadership.
e Develop more mandatory courses including leadership and skill sharing in country

programmes.
¢ Digitise our Monitoring & Evaluation processes for learning, adaptation & decision-
making.
Key results

We are delighted to have strengthened our Boards by recruiting new trustees with diverse
skills and experience; arranging for some trustees to have first-hand experience of our work
in Uganda and Burundi; and setting up our Ethiopian Advisory Committee.

In terms of developing of our people and processes, we have run in-country training courses
on topics ranging from our three areas of expertise to leadership; and we are moving to a
secure a user-friendly digital information management system to streamline our monitoring
and evaluation.

9. Influence
Objectives

e We will position ourselves as an authoritative voice on effecting change in African
rural development.

e Train our project staff in ethical storytelling to create more engaging content and
better connect with our supporters.

e Present our expertise at international forums inc. the Africa Climate Summit and
produce papers demonstrating our research and impact.

e Build our profile in Africa to invite new opportunities and focus our communications to
highlight our expertise.

We continued to build on our work to increase Ripple Effect’s influence by enhancing our
ethical storytelling, so that all project participants give their full consent when we gather their
stories and know that they can withdraw their consent at any time. As well as the Africa
Climate Summit 2023, we attended and spoke at several other conferences during the year;
produced and promoted two new position papers; hosted a media breakfast in Kenya; and
ran COP28 campaigns in five of our Africa country programmes, which included radio and
in-person events.



Our goals for 2024-25

We aim to:

e Reach 1.4 million people with our work; support 30% of them through collaborative
partnerships; and work with partners to maintain and deliver high standards.

¢ Innovate by starting one more multi-country project and one social enterprise project.

e Ensure our sustainable growth by recruiting a Head of Africa Fundraising to
transform and lead fundraising in Africa; grow our high-value income pipeline by
20%; and achieve full-cost recovery for 90% of restricted funding opportunities.

e Develop a strategic plan to increase our global influence and host focused events
and campaigns.

¢ Build a digital monitoring and evaluation system and pilot this with one project.

¢ Continue working towards net zero carbon emissions by 2040 and use
recommendations from our Organisational Environmental Impact Assessment for
2023 to guide our approach.

Our commitment to our supporters

The Group Board of Trustees ensures that our fundraising is guided by our core values and
that it complies with legal and regulatory frameworks. We rely on the generous donations of
our supporters and each year undertake a range of activities to raise the funds needed to
support our projects. This fundraising includes asking for regular and one-off donations from
both new and existing supporters through a range of channels including online post and, for
a small group of committed supporters, over the telephone or in person. We promote legacy
giving and a range of community-based fundraising activities, supporting individuals who
undertake events and challenges in aid of Ripple Effect. We also make applications to trusts,
foundations and institutional donors for grants to fund specific projects. As part of our
fundraising activity, we receive ongoing support from corporate partnerships. In 2023-24
most of the fundraising activity was undertaken in-house by Ripple Effect employees with the
support of a group of regular volunteers. We endeavour for all our fundraising, and any
fundraising undertaken on our behalf, to be conducted in a fair, transparent, and compliant
manner. We are members of the Fundraising Regulator and ensure all our fundraising
activity is carried out in line with the Code of Fundraising Practice, charity law and all
relevant legislation including General Data Protection Regulation and Privacy and Electronic
Communications Regulations. All Ripple Effect employees receive training and support as
appropriate and, when planning new activities, we ensure the correct processes and
procedures are in place.

All fundraisers acting on behalf of Ripple Effect receive thorough guidance and training
based on the code and we hold regular meetings and training sessions throughout the year.
We periodically ensure that our policies, procedures, and guidance that support this are
reviewed and updated. We take supporter feedback and complaints very seriously, always
making sure it is recorded and fed into future planning helping ensure we continue to
improve and put our supporters’ voice at the heart of our work. Over the last year we sent
out 1.3m fundraising communications across a range of channels and from this received 4
complaints in relation to our fundraising activity, all of which were investigated and
successfully resolved. We publish, on our website, information regarding our approach to
people who are in vulnerable circumstances and what we do should we receive a request
from a third party acting on one of our supporters’ behalf. This includes how we define and
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identify those in vulnerable circumstances. This guidance is reviewed regularly, and training
provided for teams, particularly those who speak to our supporters. We really appreciate all
the support we receive and are committed to maintaining high standards of fundraising and
supporter care.

We have maintained our income levels at around £9m. In 2022-23 our income was just over
£9m before the change in accounting treatment®. (£8.3m after restatement)

*The prior years income has been restated following a change in accounting treatment for the Youth Dairy project in Uganda
see note 27 of the accounts for further details.

We are very fortunate that our income is generated from a variety of sources. The most
significant source of these was grants from institutions which totalled £5.7 million, an
increase of £0.7 million on last year. This year, we successfully secured grants from new
donors who have not funded our programmes before.

Overall donations and legacies were at the same as last year. General donations were
down by nearly 10% due to the challenging global economic environment that we are
fundraising in which was offset by an increase in legacies.

Legacies were nearly double of what was received in the last year. The probate delays we
experienced last year were eased and the processing of estates was expedited, allowing
funds to be disbursed more swiftly. We are deeply grateful for the financial support we have
received from our generous donors throughout their lifetimes.

It's an incredible achievement that the teams were able to deliver this result despite the
tough external environment they were operating and the significant internal changes that the
team went through following the comprehensive review of our fundraising and engagement
strategy.

Our unrestricted income has increased by £0.5m to £2.7m following the transition of gifts
from a restricted to unrestricted basis. Unrestricted gifts provide us with greater flexibility in
how we utilise our funds, allowing us to respond more quickly to emerging needs such as the
climate crisis that our programmes face.

Overall, our expenditure was down slightly on the past financial year.

Fundraising costs were down by £236,000 which was a result of savings following the review
of the fundraising and engagement strategy.

There has been an increase of £110,000 in our spend on mission delivering sustainable
livelihood projects. This is driven by new projects beginning due to our grant income
successes.

Overall, our surplus is just under £0.4 million, which is a significant increase on last year
when we ended the year in a deficit position. We had a small unrestricted deficit again this
year of just under £0.1m. We aimed to have a balanced budget, however we had to make
some provisions which resulted in the deficit.
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The board agreed at the start of 2023-24 that we had two years to build back our
unrestricted reserves to our agreed policy.

We have agreed a package of measures and actions to ensure that we achieve a surplus
position in 2024-25.

e Our interim director of Fundraising will continue the review of our global fundraising
and engagement structure and processes to ensure we place the right resources and
leadership where there are the greatest opportunities.

¢ We are looking to increase our income from a new focus within our Philanthropy and
Partnerships team.

e Continual training to understand the true costs of project delivery and embed full cost
recovery in all our new proposals.

e We have introduced more stringent process and limits for approving projects before
submission to potential donors.

e Continue to review our operating delivery model and grow our work in partnerships in
line with our 2030 strategic goals.

¢ Ongoing review of costs including added control that any new roles can only be
recruited if funded through confirmed restricted sources.

Our surplus on restricted reserves increased by £0.5m to £1.1m, the main reason being
advance instalments in relation to some grants covering multi years. Charity accounting
rules state that income is recognised in full when certain recognition criteria are met, even if
the corresponding expenditure is incurred in a different accounting period. Such timing
differences will result in restricted fund deficits in some years and surpluses in other years.

We have made changes to our accounting treatment of the Youth Dairy project in Uganda to
recognise it as performance related grant therefore we have deferred income rather than
holding as a restricted reserve.

Reserves and investments

Our reserves policy is set to ensure that our work is protected from the risk of disruption at
short notice due to a lack of funds, whilst at the same time ensuring that we do not retain
income for longer than required.

The trustees have determined that the Charity needs free reserves for the following
purposes:

o To manage the seasonality of its unrestricted income

e To protect against unforeseen income fluctuations

e To provide working capital for the effective running of the organisation and manage
fluctuations in expenditure levels.

e To protect against unforeseen expenditure due to working in inherently risky
countries and situations

¢ To enable Ripple Effect to invest in opportunities, should it choose to do so.

The trustees further determined that Ripple Effect should be holding sufficient cash, at its
financial year end on 30 June, to cover unbudgeted fluctuations in income and/ or
expenditure, equivalent to a minimum of twelve weeks of resources to be expended from
unrestricted funds at budgeted activity levels.
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Based on our policy, the trustees have determined that we should have £0.6m in free
reserves by 30 June 2024. However as at that date, our actual free reserves were only £0.3
million. This gap is due to changes in foreign exchange rates and setting aside funds for
potential liabilities. The Trustees plan to return to our reserves target by June 2025.

Total restricted reserves on 30 June 2024 were £1.1 million.

Going concern

The financial statements have been prepared on a going concern basis. Cash flow forecasts
have been prepared for a period of at least twelve months from the date of approval of the
financial statements. These forecasts consider and analyse any risks that might affect the
charity’s resources or ability to continue operations. The forecasts take into consideration the
challenging economic environment and its potential impact on income and expenditure. We
consider it possible to offset any potential income shortfalls with a reduction in expenditure.

Our reserves policy states that we should hold sufficient reserves to ensure that our work is
protected from the risk of disruption at short notice due to a lack of funds, whilst at the same
time ensuring that we do not retain income for longer than required. Our unrestricted reserves
have declined for the last two years hence we have introduced the package of measures listed
above to reverse this decline and are committed to rebuilding our reserves to a level that
allows us to invest for the future growth and development of the organisation.

We monitor performance, cashflow, and forecasts on a regular basis and manage our finances
according to the analysis of this position. The trustees have therefore concluded there is a
reasonable expectation that the Charity has adequate resources to continue in operation for
the foreseeable future. The Charity therefore continues to adopt the going concern basis in
preparing its financial statements.

We note that Ripple Effect Trading Limited has net liabilities of £6K at the balance sheet date
and has been prepared on a going concern basis. The company is wholly owned by Ripple
Effect and will continue to provide financial support to the company as part of its charitable
objectives.

Managing risks effectively is integral to the achievement of our vision. Structures are in place
to ensure that key risks are identified and mitigated. The trustees are ultimately responsible
for risk management and the effectiveness of Ripple Effect’s internal control systems. The
following framework is in place to identify and manage risk:

o The Senior Leadership Team reviews the significant organisational risks on a regular
basis and ensures that internal control measures are in place and adequate. They
regularly consider new and emerging risks, review internal best practice reports, and
assess progress against mitigating actions.

e Through their day-to-day activities the Senior Leadership Team ensure that risk
management processes are embedded across the organisation through the effective
implementation of relevant policies, procedures, and ways of working.
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e The trustees review the strategic risks and the internal control measures. They
regularly monitor performance against objectives and the management of major
risks.

e There are policies and procedures in place for raising complaints and concerns
(whistleblowing). There is also an anti-fraud and anti-bribery policy in place, which
clearly stipulates that Ripple Effect has a zero-tolerance approach to such activities
in all circumstances.

¢ A financial best practice review plan is in place, the results of which are shared with
the Senior Leadership Team and the trustees.

e The country offices have in place country specific risk registers, with mitigation plans.
For Ripple Effect Uganda, Ripple Effect Kenya and Ripple Effect (Hub), these risk
registers are regularly reviewed by Country Boards.

Priority risks that have been reviewed and managed this year include:

Financial sustainahility as restricted funding increases

Our fundraising strategy has been centred on securing restricted in-country funding, with
funds received directly in the country where we operate. This type of restricted funding
necessitates transparent and open negotiations with funders to ensure we receive fair
contributions toward the cost of our local head office and regional support teams. Providing
value for money for our impact is of utmost importance but must be managed closely against
financial sustainability.

With increased funding going directly to our countries of operation, our central treasury
function in the UK has faced added pressure to effectively manage cash flow requirements
across our countries. Ensuring sufficient cash flow to deliver program activities is crucial. Our
central team mitigates risks by leveraging foreign currency hedging to maximize the funds
transferred to our country programs. We closely review match funding and cash flow
requirements from new funding contracts to ensure all grants can be comfortably fulfilled

Collahorating with delivery partners

We are collaborating more closely with local partners to ensure a sustainable and cost-
effective delivery model. We continue to ensure our due diligence and partner monitoring is
robust to mitigate against the risk of non-delivery of partnership agreements. Our reviews
ensure adequate financial internal controls are in place and that clear safeguarding reporting
systems are established as part of the partnership agreement. We strive towards a
collaborate partnership, where we can learn best practices from each other.

We have been faced with a period of global high inflation that has made the delivery of our
programmes more expensive. We are committed to the ensuring that all our people earn a
fair wage and that we remain a competitive local employer. It is not only salaries that have
increased, but most other programme inputs, including fuel, have also risen in price due to
inflation and global shortages. To mitigate this, we attempt to build in adequate levels of
inflation into our project and donor budgets to ensure our programmes become fully funded.
We also hedge funds as necessary and ensure our funds are spread across currencies
where possible.
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At Ripple Effect we believe it is never acceptable for anyone to experience abuse of any kind.
We operate a zero-tolerance approach to abuse from our staff (and the organisations we work
with) towards the communities we are here to serve, especially the most vulnerable.

To this end the Group, Uganda and Kenya boards have each nominated trustees with a
responsibility for safeguarding, and we have policies and processes to embed safeguarding
across the whole organisation, including:

* Versions of the Ripple Effect’s safeguarding policy translated into local languages

» Safeguarding is a regular item on the quarterly Board agendas

* Due diligence processes for downstream partners continues to be tightened and a
process for reviewing partners before engagement has been set up

» Safeguarding training provided to all staff.

In this financial year we had no reported safeguarding incident at Ripple Effect across all
countries where we work that were reported to the Charity Commission.

Foreign exchange policy

Monetary assets and liabilities in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in foreign currencies are translated
into sterling based on the value obtained. Exchange differences are considered in arriving at
the net incoming resources for the year.

We are receiving an increasing amount of funding in foreign currencies direct to Africa which
increases our exposure to foreign exchange risks on consolidation in the UK. We reviewed
our Treasury processes this year to assess and mitigate these risks.

Remuneration policy

In setting appropriate pay levels Ripple Effect aims to make sure that we pay enough to recruit
and retain people with the skills we need whilst ensuring that we use the money entrusted to
us by our donors wisely and achieve the greatest impact in delivering our objectives. In setting
CEO and Senior Leadership Team pay the trustees consider the skills and experience
required for the roles and the remuneration levels in the sector. Pay is reviewed annually and
takes into consideration affordability, economic trends, and the external pay environment.

Public henefit

We have considered the Charity Commission guidance on public benefit when reviewing our
aims and objectives and in planning the future activities of the Charity. The public benefit of
Ripple Effect lies in supporting those in deep need in rural Africa by providing the means
whereby families in poor areas may come together in groups to learn and then work with
renewed hope and confidence to overcome poverty and malnutrition and make a good living
from the land. The trustees therefore confirm that Ripple Effect fully satisfies the public benefit
test and the work it does satisfies the test as set out in this report.
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Trustees’ responsibilities

The trustees are responsible for preparing the trustees’ annual report and the financial
statements in accordance with applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice) including FRS 102: The Financial
Reporting Standard applicable in the UK. The law applicable to charities in the UK requires
trustees to prepare financial statements for each financial year which gives a true and fair view
of the state of affairs of the charitable company and the group, and of the incoming resources
and application of resources for the charitable group for that period. In preparing these
financial statements the trustees are required to:

Select suitable accounting policies and then apply them consistently.

Observe the methods and principles on the Charities SORP

Make judgements and estimates that are reasonable and prudent.

State whether applicable accounting standards have been followed.

Prepare the financial statements based on a going concern unless it is
inappropriate to presume the charity will continue.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to ensure
that the financial statements comply with the Charities Act 2011 and regulations made
thereunder and with the requirements of the Companies Act 2006. They are also responsible
for safeguarding the assets of the group and the parent charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees are responsible for the maintenance and integrity of the corporate and financial
information included on the Charity’s website. Legislation in the UK governing the preparation
of the financial statements and other information included in the annual report and accounts
may differ from legislation in other jurisdictions.

The trustees at the date of signing of this report are listed under Legal and Administrative
Details as are the Company and Charity registered numbers of Ripple Effect.

a) So far as the trustees are aware, there is no relevant audit information of which Ripple
Effect’s auditors are unaware and

b) They have taken all the steps they ought to have taken as trustees to make themselves
aware of any relevant audit information and to establish that Ripple Effect’s auditors are aware
of that information.
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Haysmacintyre LLP has indicated its willingness to be reappointed as Statutory auditors.
The charity has taken advantage of the exemptions available to small companies and has not
prepared a strategic report.

This report was approved by the trustees on 8" November 2024 and signed on their behalf by

oy
iyl |
‘f?lri; A

Peter Jeffries,

Chairperson of the Board of Trustees
Ripple Effect

For the year ending 30 June 2024
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Independent auditor’s report to the members and trustees of Ripple
Effect

We have audited the financial statements of Ripple Effect International for the year ended 30
June 2024 which comprise the Consolidated Statement of Financial Activities, Balance
Sheets, Consolidated Statement of Cash Flows, and notes to the financial statements,
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).

In our opinion, the financial statements:

» Give a true and fair view of the state of the group’s and of the parent charitable company’s
affairs as of 30 June 2024 and of the groups and parent charitable company’s net
movement in funds, including the income and expenditure, for the year then ended.

+ Have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice

* Have been prepared in accordance with the requirements of the Companies Act 2006 and
the Charities and Trustee Investment (Scotland) Act 2005 and regulation 8 of the Charities
Accounts (Scotland) Regulations 2006.

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 Auditor’s 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 UK, including the FRC'’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 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.
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Other information

The trustees are responsible for the other information. The other information comprises the
information included in the Trustees’ Annual Report, and the ‘Report from the Chair and CEO.
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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. 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.

Opinions on other matters prescribed hy the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

+ The information given in the Trustees’ Report (which includes the directors’ report
prepared for the purposes of company law) for the financial year for which the financial
statements are prepared is consistent with the financial statements.

» The directors’ report included within the Trustees’ Report have been prepared in
accordance with applicable legal requirements.

Matters on which we are required to report hy exception.

In the light of the knowledge and understanding of the group charitable company and its
environment obtained in the course of the audit, we have not identified material misstatements
in the Trustees’ Report (which incorporates the directors’ report).

We have nothing to report in respect of the following matters in relation to which the

Companies Act 2006 and the Charity Accounts (Scotland) Regulations (as amended) require

us to report to you if, in our opinion:

» Adequate accounting records have not been kept by the parent charitable company or
returns adequate for our audit have not been received from branches not visited by us.

* The parent charitable company financial statements are not in agreement with the
accounting records and returns.

+ Certain disclosures of trustees’ remuneration specified by law are not made.

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

» The trustees were not entitled to prepare the financial statements in accordance with the
small companies’ regime and take advantage of the small companies’ exemptions in
preparing the trustees’ report and from the requirement to prepare a strategic report.

Responsibilities of trustees for the financial statements

As explained more fully in the trustees’ responsibilities statement set out on page 16, the
trustees (who are also the directors of the charitable company for the purposes of company
law) are responsible for the preparation of the financial statements and for being satisfied that
they 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.
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In preparing the financial statements, the trustees are responsible for assessing the groups
and the parent charitable company’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 charitable company or to
cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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
auditor’s 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 noncompliance 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:

Based on our understanding of the charitable company and the sector in which it operates,
we identified that the principal risks of non-compliance with laws and regulations related to
regulatory requirements of the Charity Commission, the Office of the Scottish Charity
Regulator and compliance with overseas laws and regulations in the jurisdictions the group
operates in, and we considered the extent to which non-compliance might have a material
effect on the financial statements.

We also considered those laws and regulations that have a direct impact on the preparation
of the financial statements such as the Charities Act 2011, Companies Act 2006, the Charities
and Trustee Investment (Scotland) Act 2005, regulation 8 of the Charities Accounts (Scotland)
Regulations 2006 and payroll taxes.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls) and determined that the
principal risks were related to posting inappropriate journal entries and management bias in
certain accounting estimates and judgements such as the income recognition policy applied
to grant income. Audit procedures performed by the engagement team included:

* Inspecting correspondence with regulators and tax authorities

» Discussions with management including consideration of known or suspected instances
of non-compliance with laws and regulation and fraud.

+ Evaluating management’s controls designed to prevent and detect irregularities.

+ |dentifying and testing journals, in particular journal entries posted with unusual account
combinations, postings by unusual users or with unusual descriptions.

* Challenging assumptions and judgements made by management in their critical
accounting estimates, including review of how grant income has been recognised at the
year end.

Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements,
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as we will be less likely to become aware of instances of non-compliance. The risk is also
greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission, or misrepresentation.

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 auditor’s report.

Use of our report

This report is made solely to the charitable company’s members, as a body, in accordance
with Chapter 3 of Part 16 of the Companies Act 2006, section 44(1) (c) of the Charities and
Trustee Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts (Scotland)
Regulations 2006. Our audit work has been undertaken so that we might state to the charitable
company’s members those matters we are required to state to them in an Auditor’s 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 charitable company and the charitable company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

Go 1

Steve Harper (Senior Statutory Auditor)

For and on behalf of Haysmacintyre LLP,
Statutory Auditors

10 Queen Street Place

London

EC4R 1AG

8" November 2024
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Ripple Effect International
Consolidated statement of financial activities (incorporating an income and expenditure account)

For the year ended 30 June 2024

2024 2023
Unrestricted Restricted Total Unrestricted Restricted Total
Note £ £ £ £ £ £
Income from:

Donations and legacies 3 2,666,628 480,553 3,147,181 2,135433 1,013,028 3,148,461

Charitable activities
Grants received 2 27,000 5,713,649 5,740,649 10,527 5,049,526 5,060,053
Other trading activities 4 6,541 - 6,541 14,568 - 14,568
Investments 5 2,688 79,237 81,925 8,685 3,593 12,278
Other 6 11,183 14,849 26,032 32,253 - 32,253
Total income 2,714,040 6,288,288 9,002,328 2,201,466 6,066,147 8,267,613

Expenditure on:
Raising funds 7 1,040,949 206,881 1,247,830 1,072,615 420,920 1,493,535
Charitable activities

Sustainable Livelihood projects 7 1,584,395 5,628,835 7,213,280 1,443,440 5,652,755 7,096,195
Education and advocacy 7 167,255 - 167,255 209,671 - 209,671
Total expenditure 2,792,599 5835766 8,628,365 2,725,726 6,073,675 8,799,401
and other income and endowments
Net income / (expenditure) for the year 9 (78,559) 452 522 373,963  (524,260) (7,528) (531,788)
Transfers between funds - - - - - -
Net movement in funds (78,559) 452,522 373,963  (524,260) (7,528) (531,788)
Reconciliation of funds:
Total funds brought forward 389,921 655,392 1,045,313 914,181 662,920 1,577,101
Total funds carried forward 311,362 1,107,914 1,419,276 389,921 655,392 1,045,313

All of the above results are derived from continuing activities. There were no other recognised gains or losses other than those
stated above. Movements in funds are disclosed in Note 21 to the financial statements.
A charity only Statement of Financial Activities is included in Note 26.

The notes on pages 25 to 42 form an integral part of the financial statements.
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Ripple Effect International

Ripple Effect International is a charity registered in England and Wales (299717)
Balance sheets and Scotland (5C049792) which is a company limited by guarantee (02290024).

Our registered office is at The Old Estate Yard, Newton St Loe, Bath, BA2 9BR.
As at 30 June 2024 arres! el o

The group The charity
2024 2023 2024 2023
Note £ £ £ £
Fixed assets:
Tangible assets 14 187,261 215,389 57,605 38,339
187,261 215,389 57,605 38,339
Current assets:
Debtors 16 529,299 840,212 213,153 566,111
Cash at bank and in hand 23 4,544,379 2,621,907 1,063,766 925,807
5,073,678 3,462,119 1,276,919 1,491,918
Liabilities:
Creditors: amounts falling due within one year 17 (3,793,126) (2,602,192) (360,545) (813,553)
Net current assets 1,280,552 859,927 916,374 678,365
Total assets less current liabilities 1,467,813 1,075,316 973,979 716,704
Creditors: amounts falling due after one year 18 (48,537) (30,003) (48,537) (30,003)
Total net assets Unresti 1,419,276 1,045,313 925,442 686,701
Funds: 21
Restricted income funds 1,107,914 2,306,806 861,989 1,028,035
Prior Year adjustment 27 (1,651,414)
Unrestricted income funds:
Unrestricted general funds 311,362 389,921 63,453 (341,334)
Total funds 1,419,276 1,045,313 925,442 686,701

The net surplus of the Charity before consolidation was £238,741 (2023 deficit of £556,682), see note 26

Approved and authorised for issue by the trustees on 8th November 2024 and signed on their behalf by
&, )

Peter Jeffries
Chairman
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Ripple Effect International
Consolidated statement of cash flows

As at 30 June 2024

Cash flows from operating activities

Net cash provided by / (used in) operating activities
Cash flows from investing activities:

Proceeds from sale of fixed assets

Purchase of fixed assets

Net cash (used in) /provided by investing 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

Note

22

14

23

24

2024 2023

£ £ £ £
1,969,445 1,382,087

- 17,832

(46,973) (98,465)
(46,973) (80,633)
1,922,472 1,301,454
2,621,907 1,320,453
4,544,379 2,621,907




Ripple Effect International
Notes to the financial statements

As at 30 June 2024

1 Accounting policies

Ripple Effect International (formerly Send a Cow) is a company limited by guarantee, registered in England and Wales (Company number: 02290024) and
a charity registered with the Charity Commission (registered number: 299717) and the Office of the Scottish Charity Regulator (SC49792). Ripple Effect
International's registered address is shown on page 1.

a) Basis of preparation

The financial statements have been prepared in accordance with 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) (Second
Edition, effective 1 January 2019) - (Charities SORP FRS 102), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)
(March 2018) and the Companies Act 2006.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy or note.

These financial statements consolidate the results of Ripple Effect Uganda, Ripple Effect Kenya, Ripple Effect and Ripple Effect Trading Limited on a line by
line basis, all are charitable companies and are wholly-owned subsidiaries. Transactions and balances between charitable company and its subsidiaries
have been eliminated from the consolidated financial statements. Balances between Ripple Effect International and the companies are disclosed in the
notes of the charitable company's balance sheet.

The accounting policies of Ripple Effect Uganda, Ripple Effect Kenya and Ripple Effect may vary from those adopted by the group in relation to the level of
items capitalised and treated as fixed assets. The consolidated accounts use accounting policies which are consistent for Ripple Effect International.
Consequently, the separate entity accounts for Ripple Effect Uganda, Ripple Effect Kenya and Ripple Effect show different values for certain transactions.
The financial statements are prepared in pounds sterling, rounded to the nearest pound.

b) Public benefit entity
The charitable company meets the definition of a public benefit entity under FRS 102.

c) Going concern

The trustees consider that there are no material uncertainties about the charitable company's ability to continue as a going concern. In making this
assessment, the Trustees have considered a period of at least one year from the date of approving the financial statements.

There are no key judgements that the charitable company has made which have a significant effect on the accounts.
The trustees do not consider that there are any sources of estimation uncertainty at the reporting date that have a significant risk of causing a material
d) Income

Income is recognised when the charity has entitlement to the funds, any performance conditions attached to the income have been met, it is probable
that the income will be received and that the amount can be measured reliably.

Income from government and other grants, whether ‘capital’ grants or ‘revenue’ grants, is recognised when the charity has entitlement to the funds, any
performance conditions attached to the grants have been met, it is probable that the income will be received and the amount can be measured reliably
and is not deferred.

For legacies, entitlement is taken as the earlier of the date on which either: the charity is aware that probate has been granted, the estate has been

Income received in advance of the provision of a specified service is deferred until the criteria for income recognition are met.

e) Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the charity; this is normally upon notification
of the interest paid or payable by the bank.

f) Fund accounting

Restricted funds are to be used for specific purposes as laid down by the donor. Expenditure which meets these criteria is charged to the fund.

Unrestricted funds are donations and other income and endowments received or generated for the charitable purposes.
Designated funds are unrestricted funds earmarked by the trustees for particular purposes.
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Ripple Effect International
Notes to the financial statements

As at 30 June 2024

g)

h)

K

m)

n)

0)

)

q)

Expenditure and irrecoverable VAT
Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it is probable that settlement will be
required and the amount of the obligation can be measured reliably. Expenditure is classified under the following activity headings:
Costs of raising funds relate to the costs incurred by the charitable company in inducing third parties to make voluntary contributions to it, as well as
the cost of any activities with a fundraising purpose
Expenditure on charitable activities includes the costs of social development and agricultural projects and advocacy, campaigning and education
projects undertaken to further the purposes of the charity and their associated support costs

Irrecoverable VAT is charged as a cost against the activity for which the expenditure was incurred.

Allocation of support costs

Expenditure is allocated to the particular activity where the cost relates directly to that activity. However, the cost of overall direction and administration
of each activity, comprising the salary and overhead costs of the central function, is apportioned on the basis of staff time and the amount attributable to
each activity.

Where information about the aims, objectives and projects of the charity is provided to programme participants, the costs associated with this publicity
are allocated to charitable expenditure.

Where such information about the aims, objectives and projects of the charity is also provided to potential donors, activity costs are apportioned between
fundraising and charitable activities on the basis of estimated time spent on each activity.

Governance costs are the costs associated with the governance arrangements of the charity. These costs are associated with constitutional and statutory
requirements and include any costs associated with the strategic management of the charity’s activities.

Support and governance costs are re-allocated to each of the activities based on estimated time spent.

Operating leases
Rental charges are charged on a straight line basis over the term of the lease.
Tangible fixed assets

Items of equipment are capitalised where the purchase price exceeds £500 (UK based assets only) or if the item is an overseas vehicle. Depreciation costs
are allocated to activities on the basis of the use of the related assets in those activities. Assets are reviewed for impairment if circumstances indicate
their carrying value may exceed their net realisable value and value in use.

Where fixed assets have been revalued, any excess between the revalued amount and the historic cost of the asset will be shown as a revaluation reserve
in the balance sheet.

Depreciation is provided at rates calculated to write down the cost of each asset to its estimated residual value over its expected useful life. The
depreciation rates in use are as follows:

Equipment and leasehold improvements and 25%

Overseas vehicles 20%
Land and buildings 33 years
Debtors

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

Cash at bank and in hand

Cash at bank and cash 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. Cash balances exclude any funds held on behalf of service users.

Creditors and provisions

Creditors and provisions are recognised where the charity has a present obligation resulting from a past event that will probably result in the transfer of
funds to a third party and the amount due to settle the obligation can be measured or estimated reliably. Creditors and provisions are normally
recognised at their settlement amount after allowing for any trade discounts due.

Redundancy and Termination costs are accounted for on an accruals basis.

Financial Instruments

The charity 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.

Pensions

The Charity has arranged a defined contribution scheme for its UK staff. Pension costs charged in the Statement of Financial Activities represent the
contributions payable by the Charity in the period. The outstanding contributions to be paid relates only to June 2024, and these were paid over
immediately after year end.

Forward contracts

Forward contracts are used as an instrument to manage currency risk where necessary. Gains or losses on these contracts are recognised in line with FRS
102 guidance.

Critical accounting estimates and areas of judgement

Critical accounting estimates and areas of judgement.'" Some example wording for this is: ‘Estimates and judgements are continually evaluated and are
based on historical experience and other factors, including expectations of future events that are believed to be reasonable under the circumstances. The
Charity does not currently have any significant accounting estimates or areas of judgement
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2024 2023
Grants Received Unrestricted Restricted Total Total
£ f £ £
Arab Gulf Programme for Development - - - 174,755
Bothar - - - 120,294
Brooke Equine Welfare - 141,191 141,191 137,998
Donkey Sanctuary - 66,369 66,369 11,903
Guernsey Overseas Aid & Development Commission - - - 67,423
Heineken Africa Foundation - 300,578 300,578 -
Isle of Man - - - 569,753
International Center for Tropical Agriculture - 102,585 102,585 14,768
International Development Research Centre - 174,868 174,868 -
International Labour Organisation - 120,635 120,635 83,101
Jersey Overseas Aid - 598,438 598,438 845,741
Mastercard Foundation - 1,949,662 1,949,662 914,385
Medicor Foundation - 100,000 100,000 300,000
Royal Jersey Agricultural & Horticultural Society - 151,154 151,154 -
Send a Cow Inc (known as Ripple Effect US) - 214,830 214,830 382,369
The Samworth Foundation - 85,000 85,000 85,000
UNICEF - 273,963 273,963 -
UK Aid from the British people 'Wildlife protection and sustainable livelihoods for
communities neighbouring Murchison Falls Protected Area, Northern Uganda' - 193,741 193,741 427,362
World Food Programme - 478,824 478,824 449,365
Zoetis Belgium SA - 55,027 55,027 -
Income from other grants and trusts under £50,000 or Anonymous 27,000 706,784 733,784 475,836

27,000 5,713,649 5,740,649 5,060,053

Grant and trust income received is expended in Africa on charitable activities which include; social development and agricultural projects, advocacy and
education activities. Prior year income included unrestricted income of £10,527 and restricted income of £5,049,526.

Send a Cow Inc DBA Ripple Effect US is a separate legal entity registered in the US as a 501©3 charity & considered as a partner.
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3 Income from donations and legacies
Unrestricted Restricted 2024 2023
£ Total Total
£ £
Gifts 2,068,011 480,553 2,548,564 2,830,927
Legacies 598,617 598,617 317,534
2,666,628 480,553 3,147,181 3,148,461

Income from other trading activities

4
Unrestricted Restricted 2024 2023
£ £ Total Total
£ £
Activities for generating funds 6,541 - 6,541 4,568
Other Sustainable Agriculture Trading Income - - - 10,000
6,541 - 6,541 14,568

5 Income from investments
Unrestricted Restricted 2024 2023
£ £ Total Total
£ £
Bank interest received 2,688 79,237 81,925 12,278

6 Other Income

Unrestricted Restricted 2024 2023
£ £ Total Total
£ £
Other 26,032 - 26,032 32,253
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7 Analysis of expenditure

Charitable activities
Cost of raising  Sustainable Livelihood  Advocacy and Governance

funds projects Education projects costs 2024 Total 2023 Total
£ £ £ £ £ £
Staff costs (Note 10) 813,992 2,876,913 106,891 232,404 4,030,200 4,230,451
Direct Costs 303,630 3,295,759 44,879 - 3,644,268 3,827,624
Grants (Note 8) - 569,162 - - 569,162 321,872
Office management 65,502 141,975 6,919 - 214,396 255,688
IT and equipment 17,090 76,971 3,414 11,084 108,559 95,215
Legal and audit fees 9,274 30,861 13 21,632 61,780 68,551
1,209,488 6,991,641 162,116 265,120 8,628,365 8,799,401
Governance costs 38,342 221,639 5,139 (265,120) - -
Total expenditure 2024 1,247,830 7,213,280 167,255 - 8,628,365 8,799,401

Total expenditure 2023 1,493,535 7,096,195 209,671 - 8,799,401

Of the total expenditure, £2,810,585 was unrestricted (2023: £2,725,726) and £5,819,900 was restricted (2023: £6,073,675).

7 Analysis of expenditure- prior year

Charitable activities
Cost of raising  Sustainable Livelihood  Advocacy and Governance

funds projects Education projects costs 2023 Total 2022 Total
£ £ £ £ £ £
Staff costs (Note 10) 912,209 2,937,925 129,611 250,706 4,230,451 3,623,402
Direct Costs 430,701 3,336,469 60,454 - 3,827,624 3,721,543
Grants (Note 8) - 321,872 - - 321,872 172,207
Office management 71,694 174,972 9,022 - 255,688 238,197
IT and equipment 20,167 60,353 3,769 10,926 95,215 94,056
Legal and audit fees 10,283 34,257 9 24,002 68,551 55,131
1,445,054 6,865,848 202,865 285,634 8,799,401 7,904,536
Governance costs 48,481 230,347 6,806 (285,634) - -

Total expenditure 2023 1,493,535 7,096,195 209,671 - 8,799,401

Total expenditure 2022 1,423,706 6,267,577 213,253 - 7,904,536
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] Grant making

2024 2023
£ £

Cost
AgriNet Uganda Limited 56,671 -
Center for Rights Education & Awareness 25,216 -
Dawuro Development Association 21,881 44,516
Feast Foods Ltd Processors Ltd 4,766 -
Ibanda University 156,675 68,122
Kahawatu Foundation 9,431 -
Micro Enterprises Support Programme Trust 8,960 -
Send a Cow Inc DBA Ripple Effect US 16,667 -
Terepeza Development Association - 1,373
Tusk Trust Ltd 69,756 121,346
Yielder 7,632 -
Zambia Rainbow Development Foundation 191,507 86,515
At the end of the year 569,162 321,872

To further the reach and impact of our work we seek to work with partners as appropriate. Measures are in place to ensure effective use of

funds.

9 Net income / (expenditure) for the year

This is stated after charging / (crediting):

2024

£

Depreciation 75,101
(Gain)/ Loss on disposal of fixed assets -
Operating leases; property 159,605
Auditors' remuneration (excluding VAT): -
Audit 23,280

Other services 1,320

Trustees expenses 3,696
Foreign exchange (gains )or losses (321)

2023

81,740
17,832
182,274

22,440

1,820
69,522
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Analysis of staff costs, trustee remuneration and expenses, and the cost of key management personnel

Staff costs were as follows: 2024 2023
£ £

Salaries and wages 3,247,966 3,398,087
Redundancy and termination costs 15,378 57,730
Social security costs 134,754 169,307
Pension contributions 485,004 408,895
Other forms of employee benefits (including holiday pay accrual) 155,354 196,432
4,038,456 4,230,451

The number of employees whose emoluments (excluding employers pension) amounted to over £60,000 in the year are as follows

2024 2023

No. No.

£70,000 to £79,999 1 3
£90,000 to £99,999 1 1

Total employee benefits including employer National Insurance contributions but excluding pension contributions for key management
personnel was £462,132 (2023: £474,048)

The charity trustees were not paid or received any other benefits from employment with the charity in the year (2023: £nil). No charity
trustee received payment for professional or other services supplied to the charity (2023: £nil).

Trustees' expenses represents the payment or reimbursement of travel and subsistence costs totaling £3,696 (2023: £1,820) incurred by 6
(2023: 10) members relating to attendance at meetings of the trustees.

11 Staff numbers

The average number of employees (head count based on number of staff employed) during the year was as follows:

2024 2023

No. No.

Marketing and development 25 31
Programmes Management (Inc Monitoring & Evaluation) 8 11
Management & Administration 11 11
Programme delivery and support (Africa based) 237 203
281 256
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Related party transactions
Ripple Effect International made grants totaling £130,760 (2023:£454,943) to Ripple Effect Uganda during the year. Ripple Effect

International transferred £nil (2023:£11,79) for reimbursed costs to Ripple Effect Uganda for costs incurred outside the scope of their
project delivery. The balance due to Ripple Effect Uganda at 30 June was £4,402 (2023:£345).

Ripple Effect International made grants totaling £156,392 (2023: £659,404) to Ripple Effect Kenya Ripple Effect International transferred
£9,128 (2023: £70,600) for reimbursed costs to Send a Cow Kenya for costs incurred outside the scope of their project delivery during the
year. The balance due to Ripple Effect Kenya at 30 June was £7,681 (2023: balance due from Ripple Effect Kenya: £4,905).

Ripple Effect International made grants totaling £439,239 (2023: £nil) to Ripple Effect. Ripple Effect International transferred £nil (2023:
£nil) for reimbursed costs to Ripple Effect for costs incurred outside the scope of their project delivery during the year. The balance due from
Ripple Effect to Ripple Effect International at 30 June was £5,033 (2023: £nil).

Ripple Effect International received recharges totaling £75,727 (2023: £82,096) from Ripple Effect Trading limited, in line with their cost
sharing agreement. The amount due at 30 June was £21,699 (2023: £21,412).

Total donations for charitable activities from trustees totalled £19,680 (2023:£53,682).

13 Taxation

The charity is exempt from corporation tax as all its income is charitable and is applied for charitable purposes.
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Tangible fixed assets

Equipment and

Freehold office

The group property improvements Overseas vehicles Total 2024

£ £ £ £
Cost
At the start of the year 122,482 136,284 898,924 1,157,690
Additions in year - 4,570 42,403 46,973
At the end of the year 122,482 140,854 941,327 1,204,663
Depreciation
At the start of the year 66,812 121,275 754,214 942,301
Charge for the year 3,712 6,968 64,421 75,101
At the end of the year 70,524 128,243 818,635 1,017,402
Net book value
At the end of the year 51,958 12,611 122,692 187,261
At the start of the year 55,670 15,009 144,710 215,389

All of the above assets are used for charitable purposes.
Equipment and

office

The charity improvements Overseas vehicles Total 2024

£ £ £
Cost
At the start of the year 136,280 486,428 622,708
Additions in year 4,570 42,403 46,973
At the end of the year 140,850 528,831 669,681
Depreciation
At the start of the year 121,274 463,095 584,369
Charge for the year 6,968 20,739 27,707
At the end of the year 128,242 483,834 612,076
Net book value
At the end of the year 12,608 44,997 57,605
At the start of the year 15,006 23,333 38,339
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Subsidiary undertakings

Ripple Effect Uganda, a company limited by guarantee and incorporated in Uganda, is a wholly owned subsidiary of Ripple Effect
International. Ripple Effect Uganda has a Non-government Organisation registration number 1753. The accounts have been prepared and
audited in Ugandan shillings for the year ended 30 June 2024. All activities have been consolidated on a line by line basis in the statement o
financial activities. A summary of the results of the subsidiary is shown below. The principal office of Ripple Effect Uganda is Plot 1,
Ssemawata Road Ntinda, P.O. Box 23627, Kampala. Ripple Effect Uganda is treated as a subsidiary as it has a separate company registration
and separate NGO registration.

Ripple Effect Kenya registered locally as an local NGO effective from 1 April 2019. From this date, Ripple Effect Kenya became a wholly
owned subsidiary of Ripple Effect International. Ripple Effect Kenya has a Non-government Organisation registration number 218/051/17-
033/10709. The accounts have been prepared and audited in Kenya shillings for the year ended 30 June 2024. All activities have been
consolidated on a line by line basis in the statement of financial activities for the group. The principal office of Ripple Effect Kenya is Kefinco
Estate Hse 2., Box 1761 — 50100 Kakamega, Kenya. Ripple Effect Kenya is treated as a subsidiary as it has a separate company registration,
and separate NGO registration.

Ripple Effect registered locally as an local NGO effective from 9 June 2022. From this date, Ripple Effect became a wholly owned subsidiary
of Ripple Effect International. Ripple Effect has a Non-government Organisation registration number 218/051/22-097/12473. The accounts
have been prepared and audited in Kenya shillings for the year ended 30 June 2024. All activities have been consolidated on a line by line
basis in the statement of financial activities for the group. The principal office of Ripple Effect Tulip House, 2nd Flr, Mombasa Road, Nairobi.
Ripple Effect Kenya is treated as a subsidiary as it has a separate company registration, and separate NGO registration.

f

)y

Ripple Effect Uganda Ripple Effect Kenya Ripple Effect
2024 2023 2024 2023 2024 2023
£ £ £ £ £ £

Income
Income from generated funds
Investment income 107,927 26,575 2,131 - 30 -
Income from charitable activities
Grants receivable 2,654,626 3,082,177 507,132 170,452 - -
Grants receivable from Ripple Effect International 130,760 454,943 156,392 659,404 439,239 -
Total Income 2,893,313 3,563,695 665,655 829,856 439,269 -
Expenditure
Charitable activities
Cost of Raising funds - - - - - R
Sustainable Livelihood projects (2,868,678) (1,831,778) (571,087)  (830,583) (447,319) -
Total Expenditure (2,868,678) (1,831,778)  (571,087)  (830,583) (447,319) -
Net movement in funds 24,635 1,731,917 94,568 (727) (8,050) -
Total assets 3,774,016 2,009,179 135,125 52,133 21 -
Total liabilities (3,387,952) (41,514) (13,194) (7,211) (7,960) -
Total funds held 386,064 1,967,665 121,931 44,922 (7,939) -
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Subsidiary undertakings

Ripple Effect Trading Limited (formally Send a Cow Trading Limited) is a wholly owned subsidiary of
Ripple Effect International due to common control. The principal activities of Ripple Effect Trading
Limited is to carry out trading activities on behalf of Ripple Effect. A resource Sharing Agreement is in
place between Ripple Effect Trading Limited and Ripple Effect International. Ripple Effect Trading
Limited is Registered as a Company in England & Wales (13727987) and has a registered office at The
Old Estate Yard, Newton St Loe, Bath, BA2 9BR.

Not withstanding the net liabilities of £6,221 at 30 June 2024, the financial statements for Ripple Effect
Trading Limited have been prepared on a going concern basis. This trading company is required to
ensure tax compliance when accepting donations with some corporate bodies.

2024 2023

£ £

Income - 10,000

Expenditure (3,661) (12,561)

Retained surplus for the year (3,661) (2,561)

16 Debtors

The group The charity

2024 2023 2024 2023

£ £ £ £

Other debtors 16,299 4,215 - 69

Tax recoverable 22,632 110,929 22,632 110,929

Prepayments and accrued income 490,368 725,068 190,521 455,113

529,299 840,212 213,153 566,111
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Creditors: amounts falling due within one year

The group The charity
2024 2023 2024 2023
£ £ £ £
Trade creditors 79,342 104,256 77,652 103,942
Accruals and other creditors 312,632 398,658 242,769 282,587
Deferred Income (17a) 3,335,522 2,007,572 - 356,158
Other tax and social security 65,630 91,706 40,124 70,866
3,793,126 2,602,192 360,545 813,553

At 30 June 2024, the charity had £nil of foreign exchange contracts in place (2023: £179,597).

17 a) Deferred Income

The group The charity
2024 2023 2024 2023
£ f £ £
Balance at the beginning of the year 356,158 - 356,158 -
Amount released to income in the year (356,158) - (356,158) -
Amount deferred in the year (2023: adjusted) 3,335,522 2,007,572 - 356,158
3,335,522 2,007,572 - 356,158

Creditors: amounts falling due more than one year

The group The charity
2024 2023 2024 2023
£ f £ £
Severance provision 48,537 30,003 48,537 30,003
48,537 30,003 48,537 30,003

The severance provision relates to end of service benefit payable in jurisdictions where there is a legal obligation
to do so.

19 Pension scheme

The Charity has a defined contribution scheme for its UK based staff. Pension costs charged in the
Statement of Financial activities represent the contributions payable by the Charity in the period, any
outstanding contributions relate only to June 2024 and these were paid over immediately after the year
end. These amounted to £12,471 (2023:£15,898).
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20 Analysis of group net assets between funds
General Restricted
unrestricted funds  Total funds
2024 2024 2024 2024
f £ £
Tangible fixed assets 187,261 - 187,261
Current assets 3,965,764 1,107,914 5,073,678
Current liabilities (3,793,126) - (3,793,126)
Long term liabilities (48,537) (48,537)
Net assets at the end of the year 311,362 1,107,914 1,419,276
General Restricted
unrestricted funds  Total funds
2023- restated 2023 2023 2023
f £ f
Tangible fixed assets 215,389 215,389
Current assets 1,155,313 2,306,806 3,462,119
Current liabilities (950,778) (1,651,414) (2,602,192)
Long term liabilities (30,003) - (30,003)
Net assets at the end of the year 389,921 655,392 1,045,313
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21 Movements in funds

At th | E i At th f
2024 t the start ncome & xpenditure & Transfers ttheend o

of the year gains losses the year

£ £ £ f £

Restricted funds:
Burundi projects 17,755 428,236 - 414,552 - 31,439
Ethiopia projects 229,607 1,296,778 - 1,075,982 - 450,403
Kenya projects 34,576 1,032,534 - 624,874 - 442,236
Rwanda projects 314,669 641,236 - 830,366 - 125,539
UK Projects 7,920 4,143 - 12,063 - -
Uganda projects 50,865 604,592 - 597,160 - 58,297
Mastercard Foundation - 2,022,470 - 2,022,470 - -
UK Aid from the British people 'Wildlife
protection and sustainable livelihoods for
communities neighbouring Murchison Falls
Protected Area, Northern Uganda' - 193,741 - 193,741 - -
Zambia projects - 64,558 - 64,558 - -
Total restricted funds 655,392 6,288,288  (5,835,766) - 1,107,914
Unrestricted funds:
General funds 389,921 2,714,040  (2,792,599) - 311,362
Total unrestricted & designated funds 389,921 2,714,040  (2,792,599) - 311,362
Total funds 1,045,313 9,002,328 (8,628,365) - 1,419,276

Purposes of restricted funds

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets
these criteria is charged to the fund.

Purposes of unrestricted funds
Unrestricted funds can be used in accordance with the charitable objects at the discretion of the Trustees.
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21 Movements in funds- continued

At the start Income & Expenditure & At the end of

2023- restated of the year gains losses Transfers the year
£ £ £ £ £

Restricted funds:
Burundi projects 84,173 773,811 (840,229) - 17,755
Emerge Poverty Free projects 209,864 1,205,760 (1,186,017) - 229,607
Ethiopia projects 90,123 587,995 (643,542) - 34,576
Kenya projects 168,361 1,169,369 (2,023,061) - 314,669
Rwanda projects 40,020 208,820 (240,920) - 7,920
SACUK Projects 70,379 724,510 (744,024) - 50,865
Uganda projects - 893,287 (893,287) - -
UK Aid from the British people 'Wildlife
protection and sustainable livelihoods for
communities neighbouring Murchison Falls
Protected Area, Northern Uganda' - 427,595 (427,595) - -
Zambia projects - 75,000 (75,000) - -
Total restricted funds 662,920 6,066,147  (6,073,675) - 655,392
Unrestricted funds:
General funds 664,181 2,201,466  (2,725,726) 250,000 389,921
Designated reserves
Foreign exchange 50,000 - - (50,000) -
Africa Programmes Growth 200,000 - - (200,000) -
Total unrestricted funds 914,181 2,201,466  (2,725,726) - 389,921
Total funds 1,577,101 8,267,613 (8,799,401) - 1,045,313

Purposes of restricted funds
Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets

these criteria is charged to the fund.

Purposes of unrestricted funds
Unrestricted funds can be used in accordance with the charitable objects at the discretion of the Trustees.

Designated reserves were set for the purpose of investment into future projects in Africa and foreign
exchange reserve, where were utilised in 2024.
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22 Reconciliation of net income / (expenditure) to net cash flow from operating activities

2024 2023

£ £

Net income / (expenditure) for the reporting period 373,963 1,119,626
(as per the statement of financial activities)

Depreciation charges 75,101 81,740

(Profit)/loss on the disposal of fixed assets - (17,832)

(Increase)/decrease in debtors 310,913 (195,059)

Increase/(decrease) in creditors 1,190,934 411,839

Increase/(decrease) in Long term creditors 18,534 (18,227)

Net cash provided by / (used in) operating activities 1,969,445 1,382,087
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23 Analysis of cash and cash equivalents
Group
At 1July 2023 Cash flows 30 June 2024
£ £ £
Overseas accounts 1,664,651 1,922,623 3,587,274
Current account and petty cash 957,256 (151) 957,105
Total cash and cash equivalents 2,621,907 1,922,472 4,544,379
Analysis of cash and cash equivalents Charity

At 1 July 2023 Cash flows 30June 2024

f £ £
Overseas accounts 75,902 839,694 915,596
Current account and petty cash 849,905 (701,735) 148,170
Total cash and cash equivalents 925,807 137,959 1,063,766
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Operating lease commitments

The group's total future minimum lease payments under non-cancellable operating leases is as follows
for each of the following periods:

Land and buildings Land and buildings
Group Charity
2024 2023 2024 2023
£ £ £ £
Less than one year 46,498 83,968 33,464 66,453
One to five years 21,757 42,408 3,661 24,312
68,255 126,376 37,125 90,765

25 Legal status of the charity

The charity is a company limited by guarantee and has no share capital. The liability of each member in
the event of winding up is limited to £10 each, there are 10 guarantees held.
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Parent statement of financial activities

2024 2023
Unrestricted  Restricted Total Unrestricted Restricted Total
£ £ £ £
Income from:
Donations and legacies 2,666,628 480,553 3,147,181 2,135,433 1,013,028 3,148,461
Charitable activities
Grants received 508,846 2,551,891 3,060,737 10,527 3,518,258 3,528,785
Other trading activities 6,541 - 6,541 4,568 - 4,568
Investments 2,688 344 3,032 8,685 3,593 12,278
Other 9,022 14,849 23,871 5,678 - 5,678
Total income 3,193,725 3,047,637 6,241,362 2,164,891 4,534,879 6,699,770
Expenditure on:
Raising funds 1,040,949 206,881 1,247,830 1,072,615 420,920 1,493,535
Charitable activities -
Agriculture projects 1,580,734 3,006,802 4,587,536 1,443,440 4,109,806 5,553,246
Education and advocacy 167,255 - 167,255 209,671 - 209,671
Total expenditure 2,788,938 3,213,683 6,002,621 2,725,726 4,530,726 7,256,452
Net income / (expenditure) for the year 404,787  (166,046) 238,741 (560,835) 4,153 (556,682)
Reconciliation of funds:
Total funds brought forward (341,334) 1,028,035 686,701 219,501 1,023,882 1,243,383
Total funds carried forward 63,453 861,989 925,442 (341,334) 1,028,035 686,701

27 Prior year adjustment

During the year the Trustees have reviewed the treatment of an item of grant funding income, and have concluded that they consider it to
be more appropriate to recognise it as performance related, whereas in the past it had been recognised on receipt. Due to the materiality
of the grant funding, the decision was made to make a prior year restatement to defer income where the performance conditions had not
been met at 30 June 2023. The impact of this prior year adjustment upon the comparative figures within these financial statements is as

follows:

Summary of the prior year accounting impact:

Statement of Financial Activities (as previously stated):

Income from Charitable Activities - Grants Received (as previously stated):

Statement of Financial Activities (as restated):
Income from Charitable Activities - Grants Received (as restated):

The notes on pages 24 to 40 form an integral part of the financial statements.
Liabilities - Creditors: amounts falling due within one year (as previously stated):
Total funds (as previously stated):

Balance Sheet (as restated):
Liabilities - Creditors: amounts falling due within one year (as restated):
Total funds (as restated):
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Structure, Governance and Management

Ripple Effect group consists of Ripple Effect International, a company limited by guaraniee
(company number 2290024), Ripple Effect Trading Limited (company number 13727987),
Ripple Effect Uganda registered as an NGO in Uganda, Ripple Effect Kenya registered as an
NGO in Kenya, and Ripple Effect branches in Burundi, Ethiopia, and Rwanda. Ripple Effect
International has an Africa Hub office, registered as an NGO in Kenya, based in Nairobi. The
Hub office provides programmatic support and monitors performance,

All entities are considered part of Ripple Effect for operational purposes. All companies have
their own boards and reporting requirements.

Report from the Chair and CEO

As we close our first full year as Ripple Effect International (having re-branded in 2022
from the Send a Cow name we held for over 30 years), we are delighted to report that
we have worked alongside nearly 1.4 million project participants this year, including
447,000 new people, and are on track to transform at least 5 million more lives by 2030.

It is exciting to see the development of Ripple Effect projects in relation to the ever-changing
climatic and socio-economic changes felt in rural Africa. This year we have continued to
support communities to build resilience: against the climate crisis through our first carbon
sequestration project, against rising food prices, and through working with refugees and young
pecple.

2.8 million trees have been planted across 24 projects in six countries, and 2,470 peer farmer
trainers are passing on our approach creating lasting ripples in their communities.

We are deeply grateful to the 12,994 donors from 35 countries who have contributed to our
highest ever income of £9.9m, however the UK funding environment remains extremely
challenging — this year exacerbated by the cost-of-living crisis. Whilst we had budgeted for an
unrestricted deficit of just over £200k, the impact of this tough financial climate led to a closing
unrestricted deficit of £524k.

We have agreed a sharper focus of future priorities and, in September, confirmed a cost
reduction plan in the UK. We have also introduced a wider series of measures including global
full cost recovery training and a stronger approval process for new projects to ensure we can
continue to deliver on all our existing commitments and return to a small financial surplus in
the coming year.

At the same time, we are accelerating our Africa Forward Together approach. This year we
completed the set up of our Africa Hub in Nairobi, which has seen Ripple Effect move the core
of our programmatic expertise to within Africa. We welcome the opportunity to build
partnerships which grow our impact — as our successful work with Zambian Rainbow
Development Foundation has shown.

We are grateful for the service of the cutgoing Chair, John Geake, who stepped down at the
end of his two terms in March this year. In a changing world, one thing remains the same. The
farmers we work with are the heroes of our work, and every day we are inspired by their
personal stories of creating change, not just for their families, but of transformation across
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their communities. This year we have seen many stories of ripple effects like these — and we
extend our heartfelt thanks to all our project participants, donors and staff who make these
happen.

G s

Peter Jeffries, Chair of the Ripple Effect Group Board of Trustees & Paul Stuart, CEO
of Ripple Effect

Governance and management

Ripple Effect International is a charitable company limited by guarantee. it was established in
1988 and is governed by its Memorandum and Articles of Association. The purpose of the
charity is to relieve poverty in low-income countries through training in sustainable agriculture
and community development. The overall strategy and policy for Ripple Effect is agreed by
the Board of Trustees, advised by the CEO and Senior Leadership Team. Ripple Effect's Chief
Executive is responsible for the operation of the Charity and the management of all its staff.
The current Board of Trustees consists of 10 elected members. A list of trustees who held
office during the year can be found on page 1. Ripple Effect's Memorandum and Articles of
Association allow for the appointment of up to 12 trustees. The Charity has an open
recruitment process for appointment of new trustees who serve an initial term of four years
after which they may be appointed for a consecutive four-year term. When new trustees are
appointed, they are provided with an induction programme and the opportunity to meet staff
from across Ripple Effect. Trustees periodically review governance arrangements to ensure
that appropriate structures and mechanisms are in place as the charity evolves. They meet
quarterly to review strategy, organisational performance, and risks. There are Boards in place
overseeing the work in Uganda and Kenya and for the Africa Hub office.

Objectives, performance, and achievements

Qur vision is a confident, thriving, and sustainable rural Africa.

Our mission is to inspire and equip African communities to transform lives and protect the
planet.

We will achieve our mission through our values of;
Integrity

An essential value that permeates every facet of our operations. We remain committed to
achieving our 2030 strategy and the actions we take must also align with our mission and
support this. We understand that trust is earned through consistent honesty, ethical behavier,
and adherence to our shared principles. Our commitment to integrity means that all that we
do is genuine and conducted with fairness and impartiality.

Accountability

The cornerstone of effective decision-making, instilling trust among our donors, participants,
and partners. We have a responsibility to demaonstrate a commitment to utilising the resources
(particularly financial) we have as effectively and ethically as we possibly can. We



acknowledge this responsibility we bear towards our supporters, participants and colleagues
and we pledge to always maintain the highest standards of transparency.

Compassion

The driving force behind positive change is integral to our approach. Compassion ensures that
Ripple Effect's work is driven by the genuine desire to make a positive difference. With
compassion as our guide, we will approach all discussions and decisions with empathy and
sensitivity, considering the diverse circumstances and needs of all our people. Our goal is not
only to arrive at informed decisions, but also to nurture an environment where every person
feels valued and understood.

Our 2030 plan to reach five million more people

Rural Africa is rich with opportunity: resourceful communities and land which can produce
enough food to feed the continent and beyond.

But families face poverty that is extreme, unjust, and worst of all — unnecessary. The
knowledge and skills needed for farmers to grow and sell effectively are often lost or have not
adapted to changed conditions.

Over three decades, thousands of individuals, companies, groups, and organisations have
supported Ripple Effect, enabling millions of people in rural Africa to learn more, grow more
and sell more. We will continue this vital work in the decade to come.

The farmers we work alongside share what they know, and what they have, with their
families and communities. Soon thousands experience the benefits, and everyone is able to
thrive.

Our approach is efficient, effective and builds a momentum that spreads far beyond our
programmes. It starts on an African farm and creates a ripple effect that helps build a
confident, thriving, and sustainable rural Africa.

The impact we will achieve together

Poverty is not only a lack of money, but also a tack of food, dignity, education, health care and
opportunity. It is often a reflection of unfair relationships, limited choices, and a poor natural
environment. We recognise these complex intersections and whilst our work supports all the
United Nation’s Sustainable Development Goals (SDGs), we have clear areas of expertise
and focus. We have developed a set of five impact objectives which we will measure against
a rigorous impact framework and with a focus on the following SDGs:

1 No poverty

2 Zero hunger

5 Gender equality

8 Decent work and economic growth
10 Reduced inequalities

13 Climate action

17 Partnerships for the goals

CANSNSNSNNS



Activities and achievements

Ripple Effect programmes have continued to benefit communities in rural Africa in 2022-23. Through
our programmes in Burundi, Ethiopia, Kenya, Rwanda, Uganda, and our partnership work In Zambia,
we have reached 1.38m peocple with our life-changing training and support. We currently have 24
projects in these country programmes.

Our year in numhers

Our top three achievements this year are:

o We have regenerated 483 foothall pitches worth of land this year* - or 345,000 hectares.
*Based on an average of 1.5hectares of land for 230,000 households.

o 19,000 farmer groups have registered with government authorities enabling them to be
legally recognized. This means they can advocate for themselves with local
government on matters that concern their farming.

» [i6% ol people we are currently working with are now food secure.

+ 1.38 million people in rural Africa have been supported by our life-changing training
this year, including 477,441 new people - enough to fill a football stadium eight times
over.

¢ 63% of the people we have worked with directly this year are women.

s 20% are young people (aged 14-35) * * We define young people using the same metric as the
African Union

¢ 12.5% have disabilities.

¢« 211 community groups fundraised for our work this year.

e 44,472 people can now save money through savings and loans groups that bring
farmers together to pool their resources.

s 2.8 million trees have been planted across our projects, which will help to cool the
local climate, provide shade for crops and bear fruit or nuts for nutrition and income,
and sequester CO»

e« 2,470 peer farmers are passing on our agroecological, climate positive approach to
farming, meaning that for every one family we work with directly, three more benefit.

o 12,822 new businesswomen have started successful small agribusinesses this
year, that meet the needs of their communities and provide vital income, savings,
and independence.

e 235,248 fons of organic compost have been produced by hand by farmers in our
Ethiopia, Burundi, and Rwanda projects. This compost improves soil fertility and crop
yields, turns waste into cash and locks CO: into the ground.

« 19,175 refugees and displaced people have taken part in our projects in Uganda,
learning to grow, sell and add value to food crops. These activities help them to
integrate into their local communities, and gain food security and income.

¢ & countries rebranded with our new Ripple Effect identity this year, in order to reach
new funders and delivery partners.



* 66% of people achieved food security™ this year, meaning that they have reliable

access to sufficient, safe, and nutritious food. *This figure represents all the people we have
worked with this year, regardiess of how far along they are in their project timeline.

Here are some highlights from two of our projects:

A new model for responsikile carhon sequestration

Ripple Effect and Riverford Organic Farmers’ community fruit trees project in
Ethiopia

In July 2022 Ripple Effect started work on its first Responsible Carbon sequestration project,
funded by our long-standing partner Riverford Organic Farmers, to grow 44,000 community-
owned fruit trees in Wolayita, southern Ethiopia.

These apple and avocado trees will provide essential nutritional variety and food security to
2,900 farming families in 28 kebeles (villages) across the region. As well as bringing vital
income from the valuable surplus fruit sold at market, the local environmental benefits from
the shade, soil stabilisation and transpiration of the trees.

In addition, over the lifetime of this 15-year project the trees will sequester at least 27,000 tons
of carbon, helping Riverford to achieve its goal of net zero operational carbon emissions by
2030.

Donald Mavunduse, Ripple Effect’s Director of International Operations says, “We are working
with Riverford as the funder for this project because they share our values on balancing the
needs of nature and people, and they have already done fremendous work towards reducing
their carbon footprint before joining us in this project.”

Community designed and directed
The key feature of the project is that the local community is in the driving seat, says Donald.
They choose the tree varieties and planting locations and own the trees and their produce.

Wolayita was chosen as the location because it has a high level of malnutrition and few
potential income streams. Local farming families have already been trained in our
cornerstone practices as part of our Dairy for Nutrition and Income project, ensuring the
farmers' success.

Accountability

Communities will be supported in growing the trees throughout the project by a well-
established local development association, the Terepeza Development Association (TDA},
who we have a trusted working relationship with.

TDA will monitor and evaluate the progress of the project by taking diameter at breast height
{DBH) measurements. Their work will be audited and used to calculate the carbon
sequestered by UK-based Climate Stewards.

Fanaye Feleha is a widow with four sons from the Kuto Sorphela Kebele in Wolayita
who has been enrolled in Ripple Effect projects since 2016. She is now part of the
Responsible Carbon project and has planted 30 avocado seedlings on her farm, and
11 apple seedlings.

‘I know these fruit trees will help protect the environment as well as providing food
and income for us,” she says. "I will feed my family with no problems, and with the
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surplus | sell | will pay my sons’ university fees.

“We do not know when the rains will comne, and we suffer droughts. But [ have
fearned to practice irrigation and crop rotation. The fruit trees can stay for 15 years,
and they will bear fruif after three years. | am eager to see the trees grow.”

Backing up the ripple effect with data

Findings from a USAID-funded research project

Volunteer Farmer Trainers (VFT) or Peer Farmer Trainers (PFT) train other community
members in our sustainable farming techniques, which are then passed on from farm to farm.

We had always hypothesized that our VFT model was a practical way to make our work more
impactful and long lasting, but only now have we had an opportunity to formally test and prove
this theory.

The findings

Volunteer Farmer Trainers (VFT) are highly valued for providing support and training to
Ripple Effect farmers whilst sharing knowledge and skills with others in the community.

Sought after by government and other NGOs, they are key to the sustainability of our impact.
They continue to train farmers in agricultural practices that increase food production long after
our projects end.

Ripple Effect, with funding from the USAID IDEAL small grants programme through Ripple
Effect US, commissioned a study in Kenya and Uganda to explore the effectiveness and
sustainability of our community-led service delivery model, with a particular focus on the
enablers and barriers for VFT continuity.

The study found that VFTs contribute to lasting extension service provision to bath farmers
directly participating in Ripple Effect projects, and those who live in the surrounding area.
VFTs were shown to be motivated by the potential for gaining new knowledge and skills,
community demand for training and by a desire to serve their communities for greater good.

Results indicated that 87-96% of Kenyan project farmers, and 51% of farmers in Uganda,
continue to access VFT support five years post-project, demonstrating the ongoing relevance
of the services they provide.

Key factors helping VFTs to provite services after project completion were:

VFTs continuing to learn and gain new skills after the projects ended.
links to institutions in the local area (who can provide skills & support)
embedding VFT activities within group struciures (farmer groups, village savings &
loan associations, cooperatives)
e VFTs providing a service that meets a community need.

Researchers proposed the following recommendations:

Expand collaboration with local government and other institutions.
Strengthen linkages to value chain actors and service providers.
Embed VFT in group structures.

Tap into the emerging fee-for-service market.
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¢ VFT Associations to mentor young people to become the next generation of VFT.

Ripple Effect's VFT model provides continuity of extension support to farmer's post-project.
By adopting these recommendations, we can further enhance the sustainability of our
programmes. We are happy with these learnings and determined to enhance them in in our
programming. Though the research was done in Western Kenya and Uganda the findings
reflect our work in all other country programmes and we are proud to share widely.

*Also known as ‘Peer Farmers’

This study was funded by a grant from The implementer-Led Design, Evidence, Analysis and
Learning (IDEAL) Activity which is made possible by the generous support of the American
people through the United States Agency for International Development (USAID).

Our year in Fundraising

This year Ripple Effect supporters came together to go above and beyond for farming families
in rural Africa, even during the cost-of-living crisis, and we could not be more grateful.

¢ 3,519 supporters chose life-saving gifts as Christmas presents last year.

e 746 gardens across the UK were twinned with a kitchen garden in rural Kenya to help
fight hunger.

e Supporters also pledged new gifts in their Wills, re-greened gardens in Rwanda and
helped communities fight famine in Ethiopia with Enset through our appeals.

Responding to crises

Our emergency campaign launched in March 2023 to fight the triple crisis of the Covid-19
pandemic, the cost of living and the climate crisis. Together, we raised more than £200,000,
and these vital, unrestricted funds have ensured we can reach all the farming families we
promised this year, despite the pressures of inflation and price rises in the countries where we
work.

Community
211 places of worship, schools, rotaries, and other community groups supported us this year.
Corporate

We've loved getting out and meeting our supporters and partners again. From visiting Baillie
Gifford in Edinburgh and Standard Bank in Jersey to joining Starbucks on their Origins
Experience in Rwanda and hosting Riverford in Ethiopia. We were also delighted to put on in-
person events at Bath Abbey and Royal Botanic Gardens, Kew bringing together supporiers
to hear how their support is having a lasting impact.

Fundraising in Africa

VWe received our biggest ever grant of $13m over 5 years for the Youth Inclusive Dairy Market
Systems project thanks to fundraisers in Uganda!

We would like to express our huge thanks to all our partners for your generous support over
the last year.
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Our commitment to our supperters

The Group Board of Trustees ensures that our fundraising is guided by our core values and
that it complies with legal and regulatory frameworks. We rely on the generous donations of
our supporters and each year undertake a range of activities to raise the funds needed to
support our projects. This fundraising includes asking for regular and one-off donations from
both new and existing supporters through a range of channels including online, post and, for
a small group of committed supporters, over the telephone or in person. We promote legacy
giving and a range of community-based fundraising activities, supporting individuals who
undertake events and challenges in aid of Ripple Effect. We also make applications to trusts,
foundations and institutional donors for grants to fund specific projects. As part of our
fundraising activity, we receive ongoing support from corporate partnerships. In 2022-23 most
of the fundraising activity was undertaken in-house by Ripple Effect employees with the
support of a group of regular volunteers. We endeavour for all our fundraising, and any
fundraising undertaken on our behalf, to be conducted in a fair, transparent, and compliant
manner. We are members of the Fundraising Regulator and ensure all our fundraising activity
is carried out in line with the Code of Fundraising Practice, charity law and all relevant
legislation including General Data Protection Regulation and Privacy and Electronic
Communications Regulations. All Ripple Effect employees receive training and support as
appropriate and, when planning new activities, we ensure the correct processes and
procedures are in place.

All fundraisers acting on behalf of Ripple Effect receive thorough guidance and training based
on the code and we hold regular meetings and training sessions throughout the year. We
periodically ensure that our policies, procedures, and guidance that support this are reviewed
and updated. We take supporter feedback and complaints very seriously, always making sure
it is recorded and fed into future planning helping ensure we continue to improve and put our
supporters’ voice at the heart of our work. Over the last year we sent out 1.3m fundraising
communications across a range of channels and from this received 4 complaints in relation to
our fundraising activity, all of which were investigated and successfully resolved. We publish,
on our website, information regarding our approach to people who are in vulnerable
circumstances and what we do should we receive a request from a third party acting on one
of our supporters’ behalf. This includes how we define and identify those in vulnerable
circumstances. This guidance is reviewed regularly, and training provided for teams,
particularly those who speak to our supporters. We really appreciate all the support we receive
and are committed to maintaining high standards of fundraising and supporter care.

Financial Review

Income

Qur income is derived from a number of sources. The most significant source was grants
from institutions which totalled £6.7 million, an increase of £2.7 million from last year. The
main reason for the increase is due to the grant from Mastercard Foundation for a new
project supperting youth employment and engagement in the dairy industry, received in
Uganda.

Gifts are up almost £247,000 on last year. A significant factor behind this was the generosity
shown by our supporters to give towards the emergency campaign launched in March 2023
to help farming families fight the triple crisis of the Covid-19 pandemic, the cost of living and
the climate crisis.
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Legacies were significantly lower than last year, a reduction of £360,000. This is due to both
delays in probate and a weaker pipeline.

We have achieved our highest ever income at £9.9m, however our unrestricted income
position has fallen by £290,000 to £2.2m. This has been a long-term trend. In April 2023,
with the support of fundraising consultants, we commenced a full review of our fundraising
and engagement strategy and resourcing to ensure we have the right focus and structure to
build for the future.

Expenditure

The amount we have spent on raising funds has increased by just over £70,000 from last
year. This is largely due to inflationary pressures and the filling of a vacant senior position.
As a result of our fundraising and engagement review, we have performed a restructure that
has led to a reduction in our cost structure in the UK.

There has been an increase of £825,000 in our spend on mission delivering sustainable
livelihood projects. This is driven by new projects beginning due to our grant income
successes.

QOverall, our surplus is just over £1.1 million, which is a significant increase on last year when
we ended the year in a deficit position. However, we have sustained a large unrestricted
deficit position for a second successive year.

We have therefore agreed a package of measures and actions to ensure that we achieve a
balanced budget position in 23-24, before building back to a surplus in 24-25:

+ We have performed a restructure of the fundraising and engagement team in the UK
to reduce cost base in line with our scale.

s Recruit an interim Director of Fundraising to develop and deliver a fundraising plan
which aligns with the opportunities identified in the recent fundraising review.

« Start a longer-term review of our global fundraising and engagement structure and
processes to ensure we place the right resources and leadership where there are the
greatest opportunities. We see growing opportunities in Africa, and plan to continue
to grow capacities closer to where we work.

» |ntroduce extensive training to understand the true costs of project delivery and
embed full cost recovery in all our new proposals.

+ We have introduced more stringent process and limits for approving projects before
submission to potential donors.

s Continue to review our operating delivery model and grow our work in partnerships in
line with our 2030 strategic goals.

+ Ongoing review of costs including added control that any new roles can only be
recruited if funded through confirmed restricted sources.

Our surplus on restricted reserves increased by £1.6 m to £2.3m, the main reason being
advance instalments in relation to the new grant from the Mastercard Foundation in Uganda.
Charity accounting rules state that income is recognised in full when certain recognition criteria
are met, even if the corresponding expenditure is incurred in a different accounting period.
Such timing differences will result in restricted fund deficits in some years and surpluses in
other years.
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Reserves and Investments

Qur reserves policy is set to ensure that our work is protected from the risk of disruption at
short notice due to a lack of funds, whilst at the same time ensuring that we do not retain
income for longer than required.

The trustees have determined that the Charity needs free reserves for the following purposes:

+ To manage the seasonality of its unrestricted income

+ To protect against unforeseen income fluctuations

+ To provide working capital for the effective running of the organisation and manage
fluctuations in expenditure levels.
To protect against unforeseen expenditure due to working in inherently risky
countries and situations
To enable Ripple Effect to invest in opportunities, should it choose to do so.

The trustees further determined that Ripple Effect should be holding sufficient cash, at its
financial year end on 30 June, to cover unbudgeted fluctuations in income and/ or expenditure,
equivalent to a minimum of twelve weeks of resources to be expended from unrestricted funds
at budgeted activity levels.

Based on the above policy, the trustees calculate that a desirable level of free reserves as of
30 June 2023 would be £0.6 million. As of 30 June 2023, the actual level of free reserves was
less than our policy at £0.4 million. This shortfall is due to foreign exchange fluctuations and
a decline in unrestricted income streams. The Trustees plan for a balanced unrestricted
budget in 23-24, before returning to our agreed reserves policy by June 2025.

Total restricted reserves on 30 June 2023 were £2.3 million.

Golng concom

The financial statements have been prepared on a going concern basis. Cash flow forecasts
have been prepared for a period of at least twelve months from the date of approval of the
financial statements. These forecasts consider and analyse any risks that might affect the
charity’s resources or ability to continue operations. The forecasts take into consideration the
challenging economic environment and its potential impact on income and expenditure. We
consider it possible to offset any potential income shortfalls with a reduction in expenditure.

Qur reserves policy states that we should hold sufficient reserves to ensure that our work is
protected from the risk of disruption at short notice due to a lack of funds, whilst at the same
time ensuring that we do not retain income for longer than required. Our unrestricted reserves
have declined for the last two years hence we have introduced the package of measures listed
above to reverse this decline and are committed to rebuilding our reserves to a level that
allows us to invest for the future growth and development of the organisation.

We monitor performance, cashflow, and forecasts on a regular basis and manage our finances
according to the analysis of this position. The trustees have therefore concluded there is a
reasonable expectation that the Charity has adequate resources to continue in operation for
the foreseeable future. The Charity therefore continues to adopt the going concern basis in
preparing its financial statements.
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Managing risks

Managing risks effectively is integral to the achievement of our vision. Structures are in place
to ensure that key risks are identified and mitigated. The trustees are ultimately responsible
for risk management and the effectiveness of Ripple Effect’s internal conirol systems. The
following framework is in place to identify and manage risk:

¢ The Senior Leadership Team reviews the significant organisational risks on a
regular basis and ensures that internal control measures are in place and
adequate. They regularly consider new and emerging risks, review internal best
practice reports, and assess progress against mitigating actions.

e Through their day-to-day activities the Senior Leadership Team ensure that risk
management processes are embedded across the organisation through the
effective implementation of relevant policies, procedures, and ways of working.

s The trustees review the strategic risks and the internal control measures. They
regularly
monitor performance against objectives and the management of major risks.

s There are policies and procedures in place for raising complaints and concerns
{whistleblowing). There is also an anti-fraud and anti-bribery policy in place, which
clearly stipulates that Ripple Effect has a zero-tolerance approach to such activities
in all circumstances.

o A financial best practice review plan is in place, the results of which are shared with
the Senior Leadership Team and the trustees. The country offices are supported
in the development and regular review of risks, mitigation strategies and country
specific risk registers.

Pricrity risks that have been reviewed and managed this year include:

External factors impacting en our ability to raise unrestricted funds

Certain income streams have been under increased pressure recently as global competition
for funds increases and the face of fundraising adjusts to a rapidly changing giving landscape.
Despite income being the highest we have ever achieved; our unrestricted funds have been
decreasing. Unrestricted income allows us to invest in our people and programmes as well as
to build a financially healthy organisation. To mitigate this risk, we have been closely
monitoring our income streams, analysing the results, and adjusting, as necessary. We started
a process of reviewing our fundraising and engagement strategy and resourcing in April 2023
to ensure that we are sustainable and that we direct our resources to the areas that have most
potential to grow our income in the future. As a result of this review, we undertook a restructure
in September 2023 which reduced our headcount and cost base in the UK.

People and culture intimes of chanue

The Senior Leadership Team and the trustees are committed to providing a collaborative,
motivating, and supportive working environment so that our people can thrive in their role to
deliver our mission. In times of change, such as the review of fundraising and engagement,
people's wellbeing and motivation can be impacted. To mitigate this, and to improve employee
relations more generally, we have launched an employee assistance programme in the UK
and ensured that people have learning and development opportunities as part of the
performance review process. We also plan to launch a new Senior Leadership Group, bringing
together our global leaders for the first time. We will also invest in leadership skills training to
support the ongoing development of our leaders.
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Inflation and exchange rate pressures

For many UK based organisations, the year under review has been challenging as political
instability caused economic chaos. We have also been faced with a period of global high
inflation that has made the delivery of our programmes more expensive. We are committed to
the ensuring that all our people earn a fair wage and that we remain a competitive local
employer. It is not only salaries that have increased, but most other programme inputs have
also risen in price due to inflation and global shortages. The political instability also led to a
significant weakening of the pound in the first half of the financial year that impacted on funds
available to send to our programmes. To mitigate this, we attempt to build in adequate levels
of inflation into our project and donor budgets to ensure our programmes become fully funded.
We also hedge funds as necessary and ensure our funds are spread across currencies where
possible.

At Ripple Effect we believe it is never acceptable for children or vulnerable adults to
experience abuse of any kind. We operate a zero-tolerance approach to abuse from our staff
(and the arganisations we work with) towards the communities we are here to serve, especially
the most vulnerable.

To this end the Group, Uganda and Kenya boards have each nominated trustees with a
responsibility for safeguarding, and we have policies and processes to embed safeguarding
across the whole organisation, including:

« Versions of the Ripple Effect’s safeguarding policy translated into local languages

=« Safeguarding is a regular item on the quarterly Board agendas

* Due diligence processes for downstream partners have been tightened and a process
for reviewing partners before engagement has been set up

+ Levels 1 and 2 Safeguarding training provided to all staff.

In this financial year there have been no reported safeguarding incidents at Ripple Effect
across all
countries where we work, including the UK and US.

Foreign exchange policy

Monetary assets and liabilities in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in foreign currencies are transiated
into sterling based on the value obtained. Exchange differences are taken intc account in
arriving at the net incoming resources for the year.

We are receiving an increasing amount of funding in foreign currencies direct to Africa which

increases our exposure to foreign exchange risks on consolidation in the UK. We will be
reviewing our Treasury processes this year to assess and mitigate these risks.

Remuneration policy

In setting appropriate pay levels Ripple Effect aims to make sure that we pay enough to recruit
and retain people with the skills we need whilst ensuring that we use the money entrusted to
us by our donors wisely and achieve the greatest impact in delivering our objectives. |n setting

17



CEQC and Senior Leadership Team pay the trustees consider the skills and experience
required for the roles and the remuneration levels in the sector. Pay is reviewed annually and
takes into consideration affordability, economic trends, and the external pay environment.

Public benefit

We have considered the Charity Commission guidance on public benefit when reviewing our
aims and objectives and in planning the future activities of the Charity. The public benefit of
Ripple Effect lies in supporting those in deep need in rural Africa by providing the means
whereby families in poor areas may come together in groups to learn and then work with
renewed hope and confidence to overcome poverty and malnutrition and make a good living
from the land. The trustees therefore confirm that Ripple Effect fully satisfies the public benefit
test and the work it does satisfies the test as set out in this report.

Trustees’ responsibilities

The trustees are responsible for preparing the trustees’ annual report and the financial
statements in accordance with applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice) including FRS 102: The Financial
Reporting Standard applicable in the UK. The law applicable to charities in the UK requires
trustees to prepare financial statements for each financial year which gives a true and fair view
of the state of affairs of the charitable company and the group, and of the incoming resocurces
and application of resources for the charitable group for that period. In preparing these
financial statements the trustees are required to:

«  Select suitable accounting policies and then apply them consistently.

<« Observe the methods and principles on the Charities SORP

«  Make judgements and estimates that are reasonable and prudent.
State whether applicable accounting standards have been followed.
Prepare the financial statements on the basis of going concern unless it is
inappropriate to presume the charity will continue.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable.

accuracy at any time the financial position of the charity and enable them to ensure that the
financial statements comply with the Charities Act 2011 and regulations made thereunder and
with the requirements of the Companies Act 2006. They are also responsible for safeguarding
the assets of the group and the parent charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The trustees are responsible for the maintenance and integrity of the corporate and financial
information included on the Charity’s website. Legislation in the UK governing the preparation
of the financial statements and other information included in the annual report and accounts
may differ from legislation in other jurisdictions.

The trustees at the date of signing of this report are listed under Legal and Administrative
Details as are the Company and Charity registered numbers of Ripple Effect.

Statement of disclosure to auditors

a) So far as the trustees are aware, there is no relevant audit information of which Ripple
Effect's auditors are unaware and
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b) They have taken ali the steps they ought to have taken as trustees in order to make
themselves aware of any relevant audit information and to establish that Ripple Effect's
auditors are aware of that information.

Auditors

Haysmacintyre LLP has indicated its willingness to be reappointed as Statutory auditors.
The charity has taken advantage of the exemptions available to small companies and has not
prepared a strategic report.

This report was approved by the trustees on 3™ October 2023 and signed on their behalf by
2 { i
//‘

Peter Jeffries,

Chairperson of the Board of Trustees
Ripple Effect

For the year ending 30 June 2023
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Independent auditor's report to the members and trustees of Ripple
Effect

@pinion

We have audited the financial statements of Ripple Effect International (which was known as
Send a Cow during the year under audit) for the year ended 30 June 2023 which comprise the
Consolidated Statement of Financial Activities, Balance Sheets, Consolidated Statement of
Cash Flows, and notes to the financial statements, 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).

Inour DIIIIIIIIII the financial statements:
Give a true and fair view of the state of the group’s and of the parent charitable
company’s affairs as of 30 June 2023 and of the groups and parent charitable
company’s net movement in funds, including the income and expenditure, for the
year then ended.
Have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice
Have been prepared in accordance with the requirements of the Companies Act
2006 and the Charities and Trustee Investment (Scotland) Act 2005 and regulation
8 of the Charities Accounts (Scotland) Regulations 2006.

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 Auditor’s 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 UK, including the FRC’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 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 frustees with respect to going concern are
described in the relevant sections of this report.

Other information

The trustees are responsible for the other information. The other information comprises the
information included in the Trustees’ Annual Report, the Introduction from the Chair, and the
Letter from the CEO. 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.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
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with the financial statements, or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material
missfatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. 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.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+  The information given in the Trustees' Report (which includes the directors’ report
prepared for the purposes of company law) for the financial year for which the
financial statements are prepared is consistent with the financial statements.

- The directors’ report included within the Trustees’ Report have been prepared in
accordance with applicable legal requirements.

Matters on which we are required to report by excention.

In the light of the knowledge and understanding of the group charitable company and its
environment obtained in the course of the audit, we have not identified material misstatements
in the Trustees’ Report (which incorporates the directors’ report).

We have nothing to report in respect of the following matters in relation to which the
Companies Act 2006 and the Charity Accounts (Scotland) Regulations (as amended) require
us to report to you if, in our opinion:

«  Adequate accounting records have not been kept by the parent charitable company
or returns adequate for our audit have not been received from branches not visited
by us.

The parent charitable company financial statements are not in agreement with the
accounting records and returns.

+ Certain disclosures of trustees' remuneration specified by law are not made.

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

+  The trustees were not entitled to prepare the financial statements in accordance
with the small companies’ regime and take advantage of the small companies’
exemptions in preparing the trustees’ report and from the requirement to prepare
a strategic report.

Responsibilities of trustees for the financial statements

As explained more fully in the trustees’ responsibilities statement set out on page 19, the
trustees (who are also the directors of the charitable company for the purposes of company
law) are responsible for the preparation of the financial statements and for being satisfied that
they 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 groups
and the parent charitable company’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 charitable company or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
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but is not a guarantee that an audit conducted in accordance with 1SAs (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 noncompliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of iregularities, including fraud. The extent to which our procedures
are capable of detecting irregularities, including fraud is detailed below:

Based on our understanding of the charitable company and the sector in which it operates,
we identified that the principal risks of non-compliance with laws and regulations related to
regulatory requirements of the Charity Commission, the Office of the Scottish Charity
Regulator and compliance with overseas laws and regulations in the jurisdictions the group
operates in, and we considered the extent to which non-compliance might have a material
effect on the financial statements.

We also considered those laws and regulations that have a direct impact on the preparation
of the financial statements such as the Charities Act 2011, Companies Act 20086, the Charities
and Trustee Investment (Scotland) Act 2005, regulation 8 of the Charities Accounts {Scotland)
Regulations 2006 and payroll taxes.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls) and determined that the
principal risks were related to posting inappropriate journal entries and management bias in
certain accounting estimates and judgements such as the income recognition policy applied
to grant income. Audit procedures performed by the engagement team included:

+ Inspecting correspondence with regulators and tax authorities
Discussions with management including consideration of known or suspected
instances of non-compliance with laws and regulation and fraud.

+ Evaluating management'’s controls designed to prevent and detect irregularities.
Identifying and testing journals, in particular journal entries posted with unusual
account combinations, postings by unusual users or with unusual descriptions.
Challenging assumptions and judgements made by management in their critical
accounting estimates, including review of how grant income has been recognised
at the year end.

Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements,
as we will be less likely to become aware of instances of non-compliance. The risk is also
greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omissicn, or misrepresentation.

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 auditor’s report.
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Use of our report

This report is made solely to the charitable company’s members, as a body, in accordance
with Chapter 3 of Part 16 of the Companies Act 2006, section 44(1) (c) of the Charities and
Trustee Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts {(Scotland)
Regulations 2006. Our audit work has been undertaken so that we might state to the charitable
company's members those matters we are required to state to them in an Auditor's 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 charitable company and the charitable company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.
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Vikram Sandhu {Senior Statutory Auditor)

For and on behalf of Haysmacintyre LLP,
Statutory Auditors

10 Queen Street Place

London

EC4R 1AG

27" October 2023
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Rinple Effect International
Consolidated statement of financial activities (incorporating an income and expenditure account)

For the year ended 30 June 2023

2023 2022
Unrestricted Restricted Total Unrestricted  Restricted Total
Note £ £ £ £ £ £
Income from:
Donations and legacies 3 2,135,433 1,013,028 3,148,461 2,332,134 928,830 3,260,964
Charitable activities
Grants received 2 10,527 6,700,940 6,711,467 126,470 3,834,020 3,960,490
Other trading activities 4 14,568 - 14,568 16,625 270,000 286,625
Investments 5 8,685 3,593 12,278 465 - 465
Other 6 32,253 - 32,253 12,479 - 12,479
Total income 2,201,466 7,717,561 9,919,027 2,488,173 5,032,850 7,521,023
Expenditure on;
Raising funds 7 1,072,615 420,920 1,493,535 999,668 424,038 1,423,706
Charitable activities
Sustainable Livelihood projects 7 1,443,440 5,652,755 7,096,195 1,676,603 4,590,974 6,267,577
Education and advocacy 7 209,671 - 209,671 213,253 - 213,253
Total expenditure 2,725,726 6,073,675 8,799,401 2,889,524 5,015,012 7,904,536
Net income / (expenditure) for theyear 9 (524,260) 1,643,886 1,119,626 (401,351) 17,838 (383,513)
Transfers between funds - - - - - -
Net movement in funds (524,260) 1,643,886 1,119,626 (401,351) 17,838 (383,513)
Reconciliation of funds:
Total funds brought forward 914,181 662,920 1,577,101 1,315,532 645,082 1,960,614
Total funds carried forward 389,921 2,306,806 2,696,727 914,181 662,920 1,577,101

All of the above results are derived from continuing activities. There were no other recognised gains or losses other than those stated above.
Movements In funds are disclosed in Note 21 to the financial statements.
A charity only Statement of Financial Activities is included in Note 26.
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Ripple Effect International
Ripple Effect International is a charity registered in England and Wales (299717}
Balance sheets and Scotland {SC049792) which is a company limited by guarantee (02290024).

As at 30 June 2023 Our registered office is at The Old Estate Yard, Newton 5t Loe, Bath, BA2 9BR.

The group The charity
2023 2022 2023 2022
Note £ £ £ £
Fixed assets:
Tangible assets 14 215,389 198,664 38,339 52,871
215,389 198,664 38,339 52,871
Current assets:
Debtors 16 840,212 645,153 566,111 288,148
Cash at bank and in hand 23 2,621,907 1,320,453 925,807 1,267,794
3,462,119 1,965,606 1,491,918 1,555,942
Liabilities:
Creditors: amounts falling due within one year 17 (950,778) {538,939) {813,553) (317,200)
Net current assets 2,511,341 1,426,667 678,365 1,238,742
Total assets less current liabilities 2,726,730 1,625,331 716,704 1,291,613
Creditors: amounts falling due after one year 18 (30,003} {48,230) {30,003) {48,230)
Total net assets 2,696,727 1,577,101 686,701 1,243,383
Funds: 21
Restricted income funds 2,306,806 662,920 1,028,035 1,023,882
Unrestricted income funds:
Unrestricted general funds 389,921 664,181 (341,334) 219,501
Designated funds - 250,000 - -
Total funds 2,696,727 1,577,101 686,701 1,243,383

The net deficit of the Charity before consolidation was £611,792 (2022 deficit of £397,529), see note 26
The notes on pages 27 to 44 form an integral part of the financial statements.

Approved and authorised for issue by the trustees on 3rd October 2023 igned on their behalf by

Peter leffries
Chairman
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Ripple Effect International
Consolidated statement of cash flows

As at 30 June 2023

Cash flows from operating activities

Net cash provided by / (used in) operating activities
Cash flows from investing activities:

Proceeds from sale of fixed assets

Purchase of fixed assets

Net cash (used in) /provided by investing 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

Note

22

14

23

26

2023 2022

£ £ £ £
1,382,087 (1,081,288)

17,832 14,163

(98,465) (37,562)
(80,633) (23,399)
1,301,454 (1,104,687)
1,320,453 2,425,140
2,621,907 1,320,453




Ripple Effect International
Notes to the financial statements

As at 30 June 2023

b)

d}

Accounting policies

Send a Cow changed its name to Ripple Effect International, effective 5 September 2022. Ripple Effect international {formerly Send a Cow) is a company
limited by guarantee, registered in England and Wales (Company number: 2290024) and a charity registered with the Charity Commission (registered
number: 299717) and the Office of the Scottish Charity Regulator {SC49792). Ripple Effect International's registered address is shown on page 1.

Basis of praparation

The financdial statements have been prepared in accordance with 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) {Second
Edition, effective 1 January 2019) - (Charities SORP FRS 102), the Financial Reporting Standard applicable in the UK and Repubdic of Ireland (FRS 102}
{March 2018) and the Companies Act 2006.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy or note.

These financial statements consolidate the results of Ripple Effect Uganda (formerly Send a Cow Uganda), Ripple Effect Kenya (formerly Send a Cow
Kenya) and Ripple Effect Trading Limited on a line by line basis, all are charitable companies and are wholly-owned subsidiaries. Transactions and
balances between charitable company and its subsidiaries have been eliminated from the consolidated financial statements. Balances between Ripple
Effect International and the companies are disclosed in the notes of the charitable company’s balance sheet.

The accounting policies of Ripple Effect Uganda and Ripple Effect Kenya may vary from those adopted by the group in relation to the level of items
capitalised and treated as fixed assets. The consolidated accounts use accounting policies which are consistent for Ripple Effect international.
Consequently, the separate entity accounts for Ripple Effect Uganda and Ripple Effect Kenya show different values for certain transactions.

The financial statements are prepared in pounds sterling, rounded to the nearest pound.

Public benefit entity
The charitable company meets the definition of a public benefit entity under FRS 102.

The trustees consider that there are no material uncertainties about the charitable company's ability to continue as a going concern. In making this
assessment, the Trustees have considered a period of at least one year from the date of approving the financial statements.

There are no key judgements that the charitable company has made which have a significant effect on the accounts.

The trustees do not consider that there are any sources of estimation uncertainty at the reporting date that have a significant risk of causing a material
Income

Income is recognised when the charity has entittement to the funds, any performance conditions attached to the income have been met, it is probable
that the income wifl be received and that the amount can be measured reliably.

Income from government and other grants, whether ‘capital’ grants or ‘revenue’ grants, is recognised when the charity has entitlement to the funds, any
performance conditions attached to the grants have been met, it is probable that the income will be received and the amount can be measured refiably
and is not deferred,

For legacies, entitlement is taken as the earlier of the date on which either: the charity is aware that probate has been granted, the estate has been
Income received in advance of the provision of a specified service is deferred until the criteria for income recognition are met.

Intarest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the charity; this is normally upon notification
of the interest paid or payable by the bank.

Fund accounting
Restricted funds are to be used for specific purposes as laid down by the donor. Expenditure which meets these criteria is charged to the fund.

Unrestricted funds are donations and other incoming resources received or generated for the charitable purposes.
Designated funds are unrestricted funds earmarked by the trustees for particular purposes.
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5)

h)

m)

n)

a)

)

Expanditura and irrecovernble VAT
Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it is probable that settlement will be
required and the amount of the obligation can be measured reliably. Expenditure is classified under the foflowing activity headings:
Costs of raising funds relate to the costs incurred by the charitable company in inducing third parties to make voluntary contributions to it, as well as
the cost of any activities with a fundraising purpose
Expenditure on charitable activities includes the costs of social development and agricultural projects and advocacy, campaigning and education
projects undertaken to further the purposes of the charity and their associated support costs

Irrecoverable VAT is charged as a cost against the activity for which the expenditure was incurred.

Aliocation of support costs

Expenditure is allocated to the particular activity where the cost relates directly to that activity. However, the cost of overall direction and administration
of each activity, comprising the salary and overhead costs of the central function, is apportioned on the basis of staff time and the amount attributable to
each activity.

Where information about the aims, objectives and projects of the charity is provided to programme participants, the costs associated with this publicity
are allocated to charitable expenditure.

Where such information about the aims, objectives and projects of the charity is also provided to potential donors, activity costs are apportioned between
fundraising and charitable activities on the basis of estimated time spent on each activity.

Governance costs are the costs associated with the governance arrangements of the charity. These costs are associated with constitutional and statutory
requirements and inctude any costs associated with the strategic management of the charity’s activities.
Support and governance costs are re-allocated to each of the activities based on estimated time spent.

Operating leases
Rental charges are charged on a straight line basis over the term of the lease.
Tongihle fixed assots

Items of equipment are capitalised where the purchase price exceeds £500 (UK based assets only) ar if the item is an overseas vehicle. Depreciation costs
are allocated to activities on the basis of the use of the related assets in those activities. Assets are reviewed for impairment if circumstances indicate
their carrying value may exceed their net realisable value and value in use.

Where fixed assets have been revalued, any excess between the revalued amount and the historic cost of the asset will be shown as a revaluation reserve
in the balance sheet.

Depreciation is provided at rates calculated to write down the cost of each asset to its estimated residual value over its expected useful life. The
depreciation rates in use are as follows:

Equipment and leasehold improvements and 25%

Overseas vehicles 20%
Land and buildings 33 years
Debtors

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

Cash at bank and in hapd

Cash at bank and cash 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. Cash balances exclude any funds held on behalf of service users.

Creditors and provisions

Creditors and provisions are recognised where the charity has a present obligation resulting from a past event that will probably result in the transfer of
funds to a third party and the amount due to settle the obligation can be measured or estimated reliably. Creditors and provisions are normally
recognised at their settlement amount after allowing for any trade discounts due.

Redundancy and Termination costs are accounted for on an accruals basis.

Finuncial Instrumants

The charity 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.

Pensions

The Charity has arranged a defined contribution scheme for its staff. Pension costs charged in the Statement of Financial Activities represent the

contributions payable by the Charity in the period. The outstanding contributions to be paid relates only to June 2022, and these were paid over
Immediately after year end.

Forward contructs

Forward contracts are used as an instrument to manage currency risk where necessary. Gains or losses on these contracts are recognised in fine with FRS
102 guidance.
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2 Income from charitable activities =

2023 2022
Grants Received Unrestricted Restricted Total Total
E £ £ E
Arab Gulf Programme for Development - 174,755 174,755 153,459
Bread for the World - 48,999 48,999 58,568
Bothar - 120,294 120,294 -
Brooke Equine Welfare - 137,998 137,998 149,974
Donkey Sanctuary - 11,903 11,903 71,779
Guernsey Overseas Aid & Development Commission - 67,423 67,423 -
Isle of Man - 569,753 569,753 800,482
International Centre of Insect Physiology & Ecology - 34,273 34,273 61,059
International Labour Organisation - 23,101 83,101 -
Jersey Overseas Aid - 845,741 845,741 897,495
Mastercard Foundation - 2,565,799 2,565,799 -
Medicor Foundation - 300,000 300,000 75,000
Send a Cow Inc via Ripple Effect US - 382,369 382,369 378,235
The Samworth Foundation - 85,000 85,000 =
UK Aid from the British people "Wildlife protection and sustainable livelihoods for
communities neighbouring Murchison Falls Protected Area, Northern Uganda’ - 427,362 427,362 322,070
World Food Programme - 449,365 449,365 307,805
Income from other grants and trusts under £50,000 or Anonymous 10,527 396,805 407,332 684,564

10,527 6,700,940 6,711,467 3,960,490

Grant and trust income received is expended in Africa on charitable activities which include; social development and agricultural projects, advocacy and
education activities. Prior year income included unrestricted income of £126,470 and restricted income of £3,834,020.
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3 Income from donations and legacies i} = :

2023 2022

Total Total

£ £

Gifts 2,830,927 2,584,425
Legacies 317,534 676,539

3,148,461 3,260,964

4 Income from other trading activities _ =~ =i
2023 2022

Total Total
£ £
Activities for generating funds 4,568 16,625
Other Sustainable Agriculture Trading Income 10,000 270,000
14,568 286,625

5 Income from investments
2023 2022
Total Total
£ £
Bank interest received 12,278 465
12,278 465

2023 2022

Total Total

£ £

Other 32,253 12,479
32,253 12,479
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7 Analysis of expenditure “

Charitable activities
Cost of raising  Sustainable Livelihood  Advocacy and Governance

funds projects Education projects costs 2023 Total 2022 Totat
£ £ £ £ £ £
Staff costs (Note 10) 912,209 2,937,925 129,611 250,706 4,230,451 3,623,402
Direct Costs 430,701 3,336,469 60,454 - 3,827,624 3,721,543
Grants (Note 8) - 321,872 - - 321,872 172,207
Office management 71,694 174,972 5,022 - 255,688 238,157
IT and equipment 20,167 60,353 3,769 10,926 95,215 94,056
Legal and audit fees 10,283 34,257 9 24,002 68,551 55,131
1,445,054 6,865,848 202,865 285,634 8,799,401 7,904,536
Governance costs 48,481 230,347 6,806 (285,634) - -
Total expenditure 2023 1,493,535 7,096,195 209,671 - 8,799,401 7,904,536

Total expenditure 2022 1,423,706 6,267,577 213,253 - 7,904,536

Of the total expenditure, £2,725,726 was unrestricted (2022: £2,889,524) and £6,073,675 was restricted (2022: £5,015,012}.
Support costs have been allocated to activities above on the basis of time spent. They include UK staff related costs, office management,
IT and equipment costs and legal and audit costs. They total £803,514 (2022: £749,007).

7 Analysis of expenditure- prior year

Charitable activities
Cost of raising  Sustainable Livelihood  Advocacy and Governance

funds projects Education projects costs 2022 Total 2021 Total
£ £ £ £ £ £
Staff costs (Note 10) 896,998 2,364,781 128,262 233,361 3,623,402 3,484,234
Direct Costs 407,409 3,243,429 70,705 - 3,721,543 2,660,977
Grants (Note 8) - 172,207 - - 172,207 342,178
Office management 43,932 190,848 3,417 - 238,197 193,596
IT and equipment 17,830 63,278 3,353 9,595 94,056 100,662
Legal and audit fees 10,433 25,666 460 18,572 55,131 36,503
1,376,602 6,060,209 206,157 261,528 7,904,536 6,818,150
Governance costs 47,104 207,368 7,056 {261,528} - -

Total expenditure 2022 1,423,706 6,267,577 213,253 - 7,904,536

Total expenditure 2021 1,368,074 5,237,767 212,309 - 6,818,150

31



Ripple Effect International

Notes to the financial statements
For the year ended 30 June 2023

8 Grant making

2023 2022
£ £

Cost
Dawuro Development Association 44516 39,614
Ibanda University 68,122 =
Send a Cow Inc - 50,724
Terepeza Development Association 1,373 -
Total Land Care - 2,563
Tusk Trust Lid 121,346 79,306
Zambia Rainbow Development Foundation 86,515 -
At the end of the year 321,872 172,207

To further the reach and impact of our work we seek to work with partners as appropriate. Measures are in place to ensure effective use of

funds.

9 Net income / (expenditure) for the year

This is stated after charging / (crediting):

2023

£

Depreciation 81,740

(Gain)/ Loss on disposal of fixed assets 17,832

Operating leases; property 182,274
Auditors' remuneration (excluding VAT):

Audit 22,440

Other services -

Trustees expenses 1,820

Foreign exchange (gains Jor losses 69,522

2022
£
90,924

(1,021)
139,115

21,600

1,625
(24,387)
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10 Analysis of staff costs, trustee remuneration and expenses, and the cost of key management personnel

Staff costs were as follows: 2023 2022

£ £

Salaries and wages 3,398,087 3,012,435
Redundancy and termination costs 57,730 43,515

Social security costs 169,307 165,510

Pension contributions 408,895 276,728

Other forms of employee benefits (including holiday pay accrual) 196,432 125,214
4,230,451 3,623,402

The number of employees whose emoluments (excluding employers pension) amounted to over £60,000 in the year are as follows

2023 2022

No. No.

£60,000 to £69,999 - 1

£70,000 to £79,999 3 2

£80,000 to £89,959 - -
£90,000 to £99,959 1

£100,000 to £109,999 - 1

Total employee benefits including employer National Insurance contributions but excluding pension contributions for key management
personnel was £474,048 (2022: £403.538)

The charity trustees were not paid or received any other benefits from employment with the charity in the year {2022: £nil). No charity
trustee received payment for professional or other services supplied to the charity (2022: £nil).

Trustees' expenses represents the payment or reimbursement of travel and subsistence costs totaling £1,820 (2022: £1625) incurred by 10
{2022: 10) members relating to attendance at meetings of the trustees.

11 Staff numbers

The average number of employees (head count based on number of staff employed) during the year was as follows:

2023 2022

No. No.

Marketing and development 31 33
Programmes Management (Inc Monitoring & Evaluation) 11 8
Management & Administration 11 10
Programme delivery and support (Africa based) 203 175
256 226
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Related party transactions

Ripple Effect International made grants totaling £454,943 (2022:£618,026) to Ripple Effect Uganda during the year. Ripple Effect
International transferred £11,798 (2022:£34,730) for reimbursed costs to Ripple Effect Uganda for costs incurred outside the scope of their
project delivery. The balance due to Ripple Effect Uganda at 30 June was £345 (2022:£6,002).

Ripple Effect International made grants totaling £659,404 (2022: £582,650) to Ripple Effect Kenya Ripple Effect International transferred
£70,600 (2022: £253,717) for reimbursed costs to Send a Cow Kenya for costs incurred outside the scope of their praject delivery during the
year. The balance due from Send a Cow Kenya at 30 June was £4,905 (2022: £30,712).

Ripple Effect International accrued recharges totaling £82,096 (2022: £110,862) to Ripple Effect Trading limited, in line with their cost
sharing agreement. The amount due at 30 June was £21,412 (2022: £110,862).

Total donations for charitable activities from trustees totalled £53,682 (2022:£53,102).

13 Taxation

The charity is exempt from corporation tax as all its income is charitable and is applied for charitable purposes.
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14 Tangible fixed assets
Equipment and
Freehold office
The group property improvements Overseas vehicles Total 2023
£ £ £ £
Cost
At the start of the year 122,482 126,872 831,342 1,080,696
Additions in year - 13,424 85,041 98,465
Disposals in year - (4,012) {17,459) (21,471)
At the end of the year 122,482 136,284 898,924 1,157,690
Depredation
At the start of the year 63,100 116,210 702,722 882,032
Charge for the year 3,712 9,077 68,951 81,740
Eliminated on disposal = {4,012) {17,459) {21,471)
At the end of the year 66,812 121,275 754,214 942,301
Net book value
At the end of the year 55,670 15,009 144,710 215,389
At the start of the year 59,382 10,662 128,620 198,664
All of the above assets are used for charitable purposes.
Equipment and
office
The charity improvements Overseas vehicles Total 2023
£ £ £
Cost
At the start of the year 126,868 486,428 613,296
Additions in year 13,424 - 13,424
Disposals in year (4,012) - (4,012)
At the end of the year 136,280 486,428 622,708
Depreciation
At the start of the year 116,209 444,216 560,425
Charge for the year 9,077 18,879 27,956
Eliminated on disposal {4,012) - {4,012)
At the end of the year 121,274 463,095 584,369
Net book value '
At the end of the year 15,006 23,333 38,339
At the start of the year 10,659 42,212 52,871
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15 Subsidiary undertakings !

Send a Cow Uganda changed its name to Ripple Effect Uganda, effective 15 September 2022. Ripple Effect Uganda, a company limited by
guarantee and incorporated in Uganda, is a wholly owned subsidiary of Ripple Effect International. Ripple Effect Uganda has a Non-
government Organisation registration number 1753. The accounts have been prepared and audited in Ugandan shillings for the year ended
30 June 2023. All activities have been consolidated on a line by line basis in the statement of financial activities. A summary of the results of
the subsidiary is shown below. The principal office of Ripple Effect Uganda is Plot 1, Ssemawata Road Ntinda, P.O. Box 23627, Kampala.
Ripple Effect Uganda is treated as a subsidiary as it has a separate company registration, and separate NGO registration.

Ripple Effect Kenya registered locally as an local NGO effective from 1 April 2019, From this date, Ripple Effect Kenya became a wholly
owned subsidiary of Ripple Effect International. Ripple Effect Kenya has a Non-government Organisation registration number 218/051/17-
033/10709. The accounts have been prepared and audited in Kenya shillings for the year ended 30 June 2023. All activities have been
consolidated on a line by line basis in the statement of financial activities for the group. The principal office of Ripple Effect Kenya is Kefinco
Estate Hse 2., Box 1761 — 50100 Kakamega, Kenya. Ripple Effect Kenya is treated as a subsidiary as it has a separate company registration,
and separate NGO registration.

Emerge Poverty Free, a company limited by guarantee and incorporated in UK {company number: 03019431), is a subsidiary of Ripple Effect
International, following a merger in September 2017. The accounts have been prepared and independently examined in GBP for the year
ended 30 June 2023. All activities have been consolidated on a line by line basis in the statement of financial activities from the date of
merger using the merger methed of accounting. The pri ncipal office of Emerge Poverty Free is The Old Estate Yard, Newton St Loe, Bath BA2
9BR. Emerge Poverty Free is treated as a subsidiary as it has separate company and charity registration, with common control through the
Board member composition. Emerge Poverty Free was dissolved on 16 August 2022.

Ripple Effect Ugunda Ripple Effect Kenyn Emerae Poverty Free

2023 2022 2023 2022 2023 2022
£ £ £ £ £ £

Income
Income from generated funds
Voluntary income - - - 38,069
investment income 26,575 3,867 - = =
Income from charitable activities
Grants receivable 3,082,177 459,691 170,452 203,245
Grants receivable from Ripple Effect International 454,943 618,026 659,404 582,650 - -
Total income 3,563,605 1,081,534 829,856 785,895 - 38,068
Expenditure
Charitable activities
Cost of Raising funds - 1,657
Sustainable Livelihood projects 1,831,778 1,058,938 830,583 773,994 - 99,478
Total Expenditure 1,831,778 1,058,938 830,583 773,994 - 101,135
Net movement in funds 1,731,917 22,646 (727 11,901 5 (63,066)
Total assets 2,009,179 309,516 52,133 87,853 - -
Total liabilities (41,514) (43,067) (7,211) (20,700) - -
Total funds held 1,967,665 266,449 44,922 67,153 - -
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15 Subsidiary undertakings

Ripple Effect Trading Limited (formally Send a Cow Trading Limited) is a wholly owned subsidiary of Ripple Effect International due to
common control. The principal activities of Ripple Effect Trading Limited is to carry out trading activities on behalf of Send a Cow. A resource
Sharing Agreement is in place between Ripple Effect Trading Limited and Ripple Effect International. Ripple Effect Trading Limited is
Registered as a Company in England & Wales (13727987) and has a registered office at The Old Estate Yard, Newton 5t Loe, Bath, BAZ 9BR.

2023 2022

£ £

Income 10,000 270,000

Expenditure (12,561) {270,000)

Retained surplus for the year (2,561) -

16 Debtors

The group The charity

2023 2022 2023 2022

£ £ £ £

Trade debtors - - - -

QOther debtors 4,215 8,922 69 78,436

Tax recoverable 110,929 42,674 110,929 42,674

Prepayments and accrued income 725,068 593,557 455,113 167,038

840,212 645,153 566,111 288,148
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Creditors: amounts falling due within cne year

The group The charity
2023 2022 2023 2022
£ £ £ £
Trade creditors 104,256 24,977 103,942 25,101
Accruals and other creditors 398,658 429,966 282,587 121,435
Deferred Income {17a) 356,158 - 356,158 -
Other tax and social security 91,706 83,996 70,866 170,664
950,778 538,939 813,553 317,200

At 30 June 2023, the charity had £179,597 of foreign exchange contracts in place (2022: £nil). The fair value of
these contracts is £160,880. The loss at the year end of £18,717 is included within other creditors.

17 a) Deferred Income

The group The charity
2023 2022 2023 2022
£ £ £ £
Balance at the beginning of the year - 800,482 - 800,482
Amount released to income in the year - (800,482) - (800,482)
Amount deferred in the year 356,158 - 356,158 -
356,158 - 356,158 -
18 Creditors: amounts falling due more than one year )
The group The charity
2023 2022 2023 2022
£ £ £ £
Severance provision 30,003 48,230 30,003 48,230
30,003 48,230 30,003 48,230

The severance provision relates to end of service benefit payable in jurisdictions where there is a legal obligation to do so.
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19 Pension scheme

The Charity has a defined contribution scheme for its UK based staff. Pension costs charged in the Statement
of Financial activities represent the contributions payable by the Charity in the period, any outstanding
contributions relate only to June 2023 and these were paid over immediately after the year end. These

amounted to £15,898 (2022:£15,161).

20 Analysis of roup net assets between funds
General Restricted
unrestricted funds Total funds
2023 2023 2023 2023
£ £ £
Tangible fixed assets 215,389 - 215,389
Current assets 1,155,313 2,306,806 3,462,119
Current liabilities {950,778} - {950,778)
Long term liabilities {30,003} {30,003)
Net assets at the end of the year 389,921 2,306,806 2,696,727
General Restricted
unrestricted funds Total funds
2022 2022 2022 2022
£ £ £
Tangible fixed assets 198,664 - 198,664
Current assets 1,302,686 662,920 1,965,606
Current liabilities (538,939} - {538,939)
Long term liabilities (48,230) (48,230)
Net assets at the end of the year 914,181 662,920 1,577,101
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21 Movements in funds
2023 At the start Incor_ne & Expenditure & Transfers At the end of the
of the year gains losses year

£ £ £ £ £
Restricted funds:
Burundi projects 84,173 773,811 (840,229) - 17,755
Ethiopia projects 209,864 1,205,760  {1,186,017) - 229,607
Kenya projects 90,123 587,995 {643,542) - 34,576
Rwanda projects 168,361 1,169,369  (1,023,061) - 314,669
UK Projects 40,020 208,820 {240,920) - 7,920
Uganda projects 70,379 724,510  {744,024) . 50,865
Mastercard Foundation - 2,544,701 (893,287) - 1,651,414
UK Aid from the British people 'Wildlife protection
and sustainable livelihoods for communities
neighbouring Murchison Falls Protected Area,
Northern Uganda' - 427,595 (427,595) - -
Zambia projects - 75,000 (75,000) - -
Total restricted funds 662,920 7,717,561  (6,073,675) - 2,306,806
Unrestricted funds:
General funds 664,181 2,201,466  (2,725,726) 250,000 389,921
Designated reserves
Foreign exchange 50,000 - - {50,000) -
Africa Programmes Growth 200,000 - - {200,000) -
Total unrestricted & designated funds 914,181 2,201,466 (2,725,726} - 389,921
Total funds 1,577,101 9,919,027 (8,799,401) - 2,696,727
Purposes of restricted funds

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these
criteria is charged to the fund.

Unrestricted funds can be used in accordance with the charitable objects at the discretion of the Trustees.
Purposes of unrestricted funds

Designated reserves were set for the purpose of investment into future projects in Africa and foreign exchange
reserve, where were ultilised in 2023,

40



Ripple Effect International

Notes to the financial statements
For the year ended 30 June 2023

21 Movements in funds- continued "

3 At the start Income & Expenditure & At the end of the
— of the year gains losses Transfers year
£ £ £ £ £
Restricted funds:
Burundi projects - 924,158 (839,985} - 84,173
Emerge Poverty Free projects - - - = -
Ethiopia projects 203,368 985,080 (982,584} - 209,864
Kenya projects 73,033 702,832 (685,742} - 90,123
Rwanda projects 101,327 1,079,357 (1,012,323} - 168,361
SACUK Projects 198,780 315,258 (474,018) - 40,020
Uganda projects 23,493 656,529 (609,643) - 70,379
UK Aid from the British people 'Wildlife protection
and sustainable livelihoods for communities
neighbouring Murchison Falls Protected Area,
Northern Uganda' - 330,560 (330,560) - =
Zambia projects 45,081 35,076 {80,157) - =
Total restricted funds 645,082 5,032,850  (5,015,012) - 662,920
Unrestricted funds:
General funds 1,065,532 2,488,173  (2,639,524) (250,000) 664,181
Designated reserves
Foreign exchange 50,000 (50,000) 50,000 50,000
Africa Programmes Growth 200,000 (200,000} 200,000 200,000
Total unrestricted funds 1,315,532 2,488,173  (2,889,524) - 914,181
Total funds 1,960,614 7,521,023  {7,904,536) - 1,577,101
Purposes of restricted funds

Restricted funds are used for the specific purposes as faid out by the donor. Expenditure which meets these
criteria is charged to the fund.

Unrestricted funds can be used in accordance with the charitable objects at the discretion of the Trustees.
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Net income / (expenditure) for the reporting period
{as per the statement of financial activities)
Depreciation charges

(Profit)/loss on the disposal of fixed assets
{Increase)/decrease in debtors

Increase/(decrease) in creditors
Increase/{decrease} in Long term creditors

Net cash provided by / (used in) operating activities

23 Analysis of cash and cash equivalents

Overseas accounts
Current account and petty cash

Total cash and cash equivalents

Analysis of cash and cash equivalents

QOverseas accounts
Current account and petty cash

Total cash and cash equivalents

Reconciliation of net income / (expenditure) to net cash flow from operating activities

42

2023 2022

£ £
1,119,626 {383,513)
81,740 90,924
(17,832} (1,021)
{195,059} {141,115)
411,839 (634,887)
{18,227) {11,676)
1,382,087 {1,081,288)

Group
At 1 July 2022 Cash flows 30 June 2023
£ £ £
308,001 1,356,560 1,664,651
1,012,362 {55,106) 957,256
1,320,453 1,301,454 2,621,907
Charity
At1July2022  Cashflows 30June2023
£ £ £
255,868 (179,966) 75,902
1,011,926 (162,021) 849,905
1,267,794 {341,987) 925,807
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24 Operating lease commitments —

The group's total future minimum lease payments under non-cancellable operating leases is as follows for each
of the following periods:

Land and buildings Land and buiidings
Group Charity
2023 2022 2023 2022
£ £ £ £
Less than one year 83,968 182,303 66,453 157,591
One to five years 42,408 427,255 24,312 397,189
126,376 609,558 90,765 554,780

25 Legal status of the charity

The charity is a company limited by guarantee and has no share capital. The liability of each member in the
event of winding up is limited to £10 each, there are 10 guarantees held.
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26 Parent statement of financial activities
2023 2022
Unrestricted  Restricted Total Unrestricted Restricted Total
£ £ £ £
Income from:
Donations and legacies 2,135,433 1,013,028 3,148,461 2,294,065 528,830 3,222,855
Charitable activities
Grants received 10,527 3,518,258 3,528,785 225,948 3,281,947 3,507,895
Other trading activities 4,568 - 4,568 16,625 - 16,625
Investments 8,685 3,593 12,278 465 - 465
Other 5,678 - 5,678 8,612 - 8,612
Total income 2,164,891 4,534,879 6,699,770 2,545,715 4,210,777 6,756,492
Expenditure on:
Raising funds 1,072,615 420,920 1,493,535 998,012 424,037 1,422,049
Charitable activities -
Agriculture projects 1,443,440 4,109,806 5,553,246 1,676,603 3,842,116 5,518,719
Education and advocacy 209,671 - 209,671 213,253 - 213,253
Total expenditure 2,725,726 4,530,726 7,256,452 2,887,868 4,266,153 7,154,021
Net income / (expenditure) for the year (560,835) 4,153 (556,682) {342,153) (55,376} {397,529)
Reconciliation of funds:
Total funds brought forward 219,501 1,023,882 1,243,383 561,654 1,075,258 1,640,912
Total funds carried forward (341,334} 1,028,035 686,701 219,501 1,023,882 1,243,383
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It starts on an African farm

Rural Africa is rich

with opportunity: with
resourceful communities,
and land which can grow
food and hopeful futures.

Our vision:

A confident, thriving and
sustainable rural Africa

To inspire and equip
African communities
to transform lives and
protect the planet

Our values:

+ Integrity
+» Compassion
+> Accountability

Cover: Lydia Nakintu watering the
backyard vegetable garden she has
developed through her involvement
with the Push Pull Technology
project in Kyotera, Uganda.

Right: Aisha Namugenyi sells her
surplus avocado crop for income.
She is also part of the Kyotera
project, now in its second year.

During the period covered by
this Annual Review we
changed our trading name
to Ripple Effect.

For consistency we refer
throughout to the organisation
and our projects as Ripple
Effect, even if at the time we
were known as Send a Cow.



Letter from the Chairman

Ripple Effect — formerly Send a Cow — made
great strides in 2021-22. We increased our
income from £6.65m to £7.52m, and worked
with a record 1.1 million people. We set an
ambitious growth strategy to 2030 and rolled out
our new name and branding to fit. We welcomed
a major new delivery partner and implemented
vital organisational changes.

We were able to build our income, reach and
impact on rural livelihoods in six countries in
Africa despite the headwinds from climate
change, as well as further frustrating delays due
to Covid-19, conflict in Ethiopia, inflation, and UK
government aid budget cuts.

The revised strategy we published in April set out
our plans to reach another five million people by
2030. We will grow largely through new delivery
and funding partnerships, and by extending our
cost-effective training from our traditional self-
help farmer groups to neighbouring communities.

New beginnings

The ripple effect of how our impact multiplies
inspired our new name and rebranding. While the
well-loved Send a Cow brand reflected our origins,
it no longer fitted what we do.

In line with our strategy, we signed agreements
with new partners Baynards Zambia Trust (BZT)
and Zambian Rainbow Development Foundation
(funded by BZT), who serve 90,000 people in
Zambia. This cooperation will greatly expand our
reach and effectiveness there.

We also advanced our Africa Forward initiative,
moving programme leadership closer to where

we work. Our Africa Director and Country
Directors now drive our projects, supported by
thematic experts at our new Africa hub office.

A new leader of the Board

With our direction set, a powerful new brand,
skilled staff in Africa, the UK and the US, and

a strong Board of Trustees, it's time | stepped
down. So after seven exciting years, this is my
last Letter from the Chairman - and the end of a
long family connection, since my brother Martin
became CEO of what was then a tiny charity in
1999. A new Chair will be announced shortly.

If we have come far, it's thanks to the dedication
of many special people. | would like to thank
especially Paul Stuart, CEO since 2016, for his
continuing hard work, vision, faith, courtesy and
good humour: he’s a delight to work with. | also
want to thank all our staff, my amazing trustee
colleagues and our country trustee boards for
their great support.

But none of our work is possible without our
loyal donors. Thank you from the bottom of my
heart for your support through thick and thin.

| will continue to do what I can to help fund Ripple
Effect’s work with millions of African farmers in
poverty — and | very much hope you will too.

John Geake
Chairman of the Ripple Effect
Group Board of Trustees



A tale
of two

farmers

Two farmers living
less than o mile
apart from one

another are
demonstrating our
ripple effect in action

Sylvia Nakisilinya and her young family live “It has not always been like this”, she says.
along one of the remote tracks in the Kyotera “I admire farmers so much and have watched
district of south-western Uganda. my neighbours [who work directly with Ripple
Effect]. It is from them | have learnt! Now, with
In June 2022, she had not heard of Ripple this vegetable garden, | sell and get money. We
Effect, or the organisation under its previous used to be sickly but with my big harvest | feed

name Send a Cow. Yet her neat garden — unlike my family, so they are healthy.”
those of many houses across rural Uganda

— is full of well-designed vegetable beds, Less than a mile away, one of those
bursting with crops. She sells her surplus and  neighbours, William, stands in the middle of
is able to pay her children’s school fees. his thriving maize field.

Above left: Ugandan farmer Sylvia Nakisilinya, who has adopted Ripple Effect techniques from neighbouring farmer William (above

right), who is part of the Push Pull Technology project in Kyotera, coordinated by Ripple Effect’'s Robert Tamuzade (right).



He is a member of the Alinyikira self-
help group in the Ripple Effect Push Pull
Technology project.

“Here | greet friends and strangers who
come from miles to ask me about what |
have done. They ask: how are your crops
so healthy? | tell them Robert has taught
me push pull for controlling pests on my
maize. | do this work with determination
and look how | have benefitted! | can now
give a better life to the orphaned children
| care for”

“l am proud that many people have seen
what | do and want to adopt the same
methods. | will continue to encourage
others and teach them so that they too
can be free from poverty.”

Robert Tamuzade, Project Coordinator for
Ripple Effect Uganda, explains why this
transfer of knowledge and skills is vital
for building sustainable development.

“I am proud to have worked alongside
William over the past two years and see
what he has achieved.

“You would not believe it now, but he

used to fear talking to others. He was
ashamed by what little he had. Now he
is the talk of the village — and beyond his
own village.

“Knowledge and skills are
passed on and on to people
outside the project”

Robert Tomuzade, Project Coordinator
for Ripple Effect Uganda

“This is why Ripple Effect is special.

We work intensively with a group of
farmers until they are self-sufficient. But
the effects quickly spread. Knowledge
and skills are passed on and on, to
people outside the project, in different
communities altogether.

“This ripple effect is how we will build
a confident, thriving and sustainable
rural Africa.”

A Y 4




| The case for

In the UK this year we had some experience of the climate in
crisis. And now we're in a cost of living emergency. But when
you stand on the edge of a ravine in Burundi you really see how

rural African communities are hit first and worst
By Paul Stuart, CED

This trip in June was my first visit Groups of local people across the
back to our country programmes in  hillside were digging trenches to
26 months. stabilise the slopes and protect
their land down in the valley

Alex Niyongabo, Project Manager from flooding.

for Burundi, was showing me what

happens in Mwaro, where we're It was work made possible by
running our Food and Income collaboration with the Burundi
Security project, when torrential Ministry of the Environment,
rains sweep down steep slopes Agriculture and Livestock, with

towards homes and farmlands. funding via Ripple Effect UK.



“We know thot
resourceful rural
people can produce
enough to feed their
communities”

Quarter 1

Our new strategy sets out a clear
direction that solutions must be
led from Africa. Africa Director
Fred Ochieng joined us in July
as the first member of our Africa
office in Nairobi. His new team

is providing leadership for all

our work, supporting our country
programmes and ensuring
learning is shared effectively.

Quarter 2

The Horn of Africa is suffering
from a drought described as the
worst for 40 years. In October
conflict escalated in the north of
Ethiopia: our first priority had to
be the safety of our 13 staff who
were at the same risk of assault
and looting as the families they
were working with.

In January, our staff members
were amongst the first to return,

and the shocking sights that met
them emphasised more than
ever the crucial importance of
building people’s resilience and
food security.

It is a great sign of hope that
our work in Ethiopia continues
to grow, with three new projects
starting this year, including

one funded by The Starbucks
Foundation.

Quarter 3

We were delighted to sign

a formal agreement with
Zambian Rainbow Development
Foundation who will deliver
programmes in Zambia with our
support: relationships like these
will help us extend our reach.

Quarter 4

After extensive consultation
we publicly launched our new
strategy and name-change in
April. Ripple Effect puts African
communities at the heart of
what we do and expresses the
progress they can achieve.

Our Africa Leadership Meeting
in Nairobi in June brought us
together after two years of

virtual meetings, and leaders
new and old committed to
delivering our ripple effect.

The number of people we

are working with increased
substantially this year: by over
50 per cent. This significant
achievement was possible

due to our 13% growth in
income, and has been driven

by two key choices as we start
implementing our 2030 strategy.

Firstly, we are expanding

our reach by incorporating
community interventions that
create our ripple effect, such as
peer to peer farmer training. We
are also working more through
local organisations.

Secondly, we are working longer
with communities, such as in our
Improving Nutrition projects in
Ethiopia and Kenya, in order to
build stronger support structures
which sustain and expand our
work.

We have every confidence

that by starting on individual
African farms, resourceful rural
people can produce enough to
feed their communities, their
countries and beyond. g

Paul Stuart visiting soil stabilisation work in Burundi with our project manager and representatives from our partner the Ministry of Agriculture.



ETHIOPIA

. Improved Livelihoods (2019-2022) Amhara

. Developing Business Women (2019-2022) Amhara

. Equine Welfare & Management (2020-2023) Dawuro

. Strengthening Local Institutions (2021-2023) Dawuro

. Climate-Smart Pest Management (2020-2022) Wolayita

. Dairy for Nutrition & Income (2020-2023) Wolayita

. Building Rural Resilience (2020-2022) Wolayita

. Building Resilience & Opportunities for Youth (2020-2023) Wolayita

. Empowering Women in Coffee Growing Communities (2021-2024) Bensa

VWoONOCUUuRWN=

KENYA

10. Improved Equine Welfare (2018-2023) Homa Bay, Mt Elgon
11. Building Thriving Communities (2021-2023) Busia, Bungoma
12. Grass to Cash Scale Up (2022-2025) Kakamega

13. Enterprising Migori (2020-2024) Migori, West Kanyamkago
14. Amaranth Value Chain (2022-2023) Migori

These are our projects which have been working directly with farming families this year. Donors are also



UGANDA

15. Integrated Refugees Project (2018-2022) Lamwo

16. Living with Wildlife (2020-2023) Pakwach

17. Inclusive Livelihoods & Enterprise (2020-2023) Isingiro
18. Inclusive Livelihoods (2019-2022) Kamuli

19. Push Pull Technology (2020-2023) Kyotera

RWANDA

20. Rwamagana Widows Empowerment (2021-2023) Rwamagana, Kayonza

21. Inka Nziza Zikamwa (2021-2024) Rwamagana, Kayonza, Ngoma,
Rulindo, Nyanza, Nyaruguru

22. Greening Girinka East (2019-2022) Ngoma, Bugesera

23. lkawa n'Inka (2019-2021) Nyaruguru, Nyanza and Bugesera

24. Empowering Coffee Communities (2021-2024) Bugesera, Nyaruguru

25. Orora Neza (2021-2023), Nyamagabe

26. Gender and Nutrition Centred Agriculture (2021-2024) Mwaro,
Bujumbura

27. Food & Income Security (for communities affected by climate change)
(2021-2023) Mwaro

ZAMBIA
28. Push Pull Technology (2019-2021) Petauke

From spring 2022 Ripple Effect has been supporting the project work of the
Zambian Rainbow Development Foundation

generously supporting two research projects which are helping us to evaluate and develop our programme design.
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more people

~2030

An ambitious 2030 strategy and a bold
new name will help us achieve that goal.
By Joanna Brownbill, Director of Communications

It starts on an African farm.

The farming families we work
alongside tell us of their pride at
becoming teachers and donors
themselves. As they share what
they have, and what they know,
they create a ripple effect of
positive change across their
communities.

It is this testimony which has
driven our new strategy and
rebrand, and pushed us to be
bolder and ‘think beyond'.

Our 2030 strategy
In April 2022 we launched our

ambitious but achievable plan,
laying out how we will reach an
additional five million people by
the end of the decade.

We have identified key areas
where our impact can be
greatest and set our targets
accordingly.

For example, youth. Africa has
the youngest population in the
world: our programmes must
build skills and motivation in this
generation. Currently 14 per cent
of our project participants are
under 30. By 2030 we want that
to be at least 20 per cent.



How we will get there

This is how we are directing our efforts to
reach our goal; they are tracked year-on-year
(see page 24):

1. Growth

2. Focus

3. Partnership

4. Africa Forward
5. Influence

Working in partnership

Our growth target addresses our aim to reach
more of the 490 million people in Africa who
live under the poverty line (UNCTAD, 2021).
To do that, we will need to take our projects
to more people in the countries where we are
already working, and also extend into new
countries.

This year we secured a landmark partnership
with the Zambian Rainbow Development
Foundation — an NGO based in Masansa, in
the Central Province, which supports 90,000
people in rural Zambia.

This is a significant development for Ripple
Effect which paves the way for us to work
effectively in more countries, and brings
myriad benefits:

1. Our three decades of experience working
with governments, like-minded NGOs and
civil society has shown that when we work
together, we can achieve more.

2. We can offer greater support to our project
participants, and greater value to our funders,
by focussing on our areas of expertise and
building collaborations with organisations
that specialise in complementary areas, such
as micro-finance and health.

3. Working alongside organisations who have
indigenous knowledge and understand the
local context increases the effectiveness

of our programmes, while ensuring agency
remains with the community.

4. Local, established partners have existing
offices, staff and connections — both to the
community groups and to wider networks
such as government departments. This
means we can work more efficiently, with
reduced overheads, improving our return on
investment.

24

“] am so enthusiastic about this
partnership. | am convinced that
together we will deliver to those
communities who have for so long

been unattended to by governments
and other organisations.”

Brandy Mungaila, Country Director of ZRDF

How we contribute to the international SDGs

All of our work contributes, in some way,
to most of the United Nations Sustainable
Development Goals, because the drivers of
poverty are complex and interconnected.

But Ripple Effect has clear areas of expertise
and we have focused our five impact goals
accordingly:

1. Nutrition: Ensure people have access to
sufficient, safe, and nutritious food.

2. Livelihoods: Support communities to earn
above the poverty line, become financially

secure and engage in a vibrant local economy.

3. Climate crisis: Support communities to
effectively adapt to the climate crisis and
restore ecosystems.

4. Inclusion: Ensure the voice and agency of

marginalised communities.

5. Influence: Be a catalyst of
change in policy and practice,
as well as maximising
impact through

partnerships. |
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We are proud that as Send a Cow the

lives of 2.5 million people have been
transformed, but it was evident we wouldn't
be able to reach our goal for growth without
change.

That meant a new name, new look and new
ways of talking about what we do. In June
of this year we launched our new name
Ripple Effect, which builds on the strong
heritage of the Send a Cow brand.

Extensive research proved that we needed
to show in the clearest and simplest way
how we support a thriving rural Africa, and
that the name Send a Cow was holding us back.

Data collected in 2021-22 revealed that for
every family we work with, another three
families benefit. What this clearly shows is
that every investment — of time, money, and
staff — creates a ripple which spreads far
beyond our programmes.

Guy Singh-Watson, Founder of Riverford
Organic and Ripple Effect patron:

“Farmers listen to other farmers. Whether
in Africa or the UK, the best way to improve
farming practice is to show another farmer
like them making it work on a farm like
theirs; each farmer starting a ripple effect
of learning and improvement.

“The sustainable farming Ripple Effect has
developed and spread is the most inspiring
| have seen.”

As mobile phone
usage extends in
rural areas we're
using it to support

our work with
remote farmers, and
extend our reach.

How do we create a ripple effect?
By Catherine Mwanai, Head of Monitoring and Evaluation

Our programmes are designed to maximise

the spread of impact. These methods include
self-help groups, peer farmer training, copy
farming, pass-on gifts of seeds and livestock,
interventions on gender and social inclusion, and
community savings and loans groups.

Every farmer we work with understands that
change is not just for them and their household.
|f they are the only ones doing well, and their
neighbours are struggling, they can't sell surplus
produce to them. They may have to lend them
money, and give them food, and no-one will go far.

Creating and working with groups is our great
strength.

We don't tell them what to do. Some groups
decide that as well as learning together, and
lending together, they will buy assets for some of
the group members. Some of the self-help groups
grow and join cluster-level associations (CLAs),
and some develop into cooperatives.

We also work with local government officials,
who learn and understand our methods. All this
is vital because our projects will come to an end,
but this knowledge will continue.

How do we measure our ripple effect?

It's easy to make ambitious claims. Our donors,
partners and national governments need to be
able to trust that we deliver what we say we do.

What we evaluate is the multiplier from “direct
participants” (who receive training and support
directly from us, or one of our delivery partners)



Africa Director
Fred Ochieng on
a visit to the UK

to “indirect participants” (who
are one step removed from
direct involvement).

We do this by first
understanding what has been
shared between participants
(such as knowledge or gifts),
then assessing how this sharing
has impacted the indirect
participant household in terms
of improvement in nutrition, food
security, financial empowerment
and gender and social inclusion.

In this way, we get to assess the
depth and breadth of community
learning, sharing and diffusion
of change, and measure how we
are reaching more people.

I have worked with the teams
across our country programmes
to create a community-led
monitoring and evaluation
framework, with participants
involved right from the start,
and providing continuous
community and stakeholder
feedback over the lifetime of a
project.

Ultimately, it is the project
participants who hold us
accountable to deliver quality
programmes.

Taking our lead from

||
Af rl c u By Fred Ochieng,
Africa Director

African solutions are the
essence of Ripple Effect’s
Africa Forward principle,
aligned to the sentiments

of the former UN Secretary-
General, the late Kofi Annan,
who urged Africa to take
greater responsibility for its
own problems and solutions.

Central to our work is the
conviction that our project
participants are thinkers who
must be at the heart of the
solutions to their challenges.

Poverty will not end until and
unless we all come together
to fight the causes, and
everyone has a role to play to
end world hunger.

Our new Africa office

This year we established our
Africa hub in Nairobi to ensure
we deliver on our strategic
ambition. Our country
directors continue to manage

our country programmes,
under the direction of myself
as Africa Director and
supported by the thematic
experts appointed this year to
the hub (who you will meet on
the next pages).

They ensure that we evidence
our impact, and are also
working on transformational
cross-country programmes
which will bring about a step
change in our work.

African alliances

We are discussing
development opportunities
with potential partners such
as the Aga Khan Foundation
and Kenya Climate Innovation
Centre. Our alliance with

the Zambian Rainbow
Development Foundation

is already testament to the
achievements we can reap
when we work together.

A strategic partnership grant from innocent
to establish our Hub Office

When the pandemic struck
in 2020, Ripple Effect’s
leadership team understood
that we needed to accelerate
our Africa Forward approach,
putting our Africa colleagues
at the centre of what we do.
Setting up an African hub
office was key, enabling us
to build our networks and
influence in the region, and
facilitate cross-country
learning.

We shared our vision with
the innocent foundation who
supported the transition
with a significant strategic
partnership grant.

They have walked closely with
us on this journey over the
last two years: providing the
invaluable funding needed to
make this change possible,
and also offering advice and
challenging our assumptions.




Our Africa-hased

expertise

Gender and social inclusion (GSI)

When we talk about achieving a confident,
thriving rural Africa, people are at its heart.

By Sofanit Mesfin, GSI Coordinator

Hub office coordination means we share best
practices, but our local expertise still allows for
differences in each country.

For example, in Zambia the issue we addressed
was the amount of food that women get to eat,
because traditionally they eat last. But in Ethiopia
this year we needed to challenge the cultural
traditions that prevent pregnant and breastfeeding
women from eating certain types of high-protein foods.

Our most important 6SI innovations

Many NGOs are working on gender and social
inclusion issues at a group and community level.
What is most effective about our approach is that
we work at a household level: understanding and
adapting to individual family needs.

Our GSI at work: Joyce Uwimana

Joyce is a Rwandan widow; her living situation
was unsafe, and she worked long hours on other
people’s farms to get food and earn money. As

a member of the Ikawa n’'Inka project (which
concluded this year) she has achieved:

B The renovation of her house: “I have peace of
mind from having a safe place to live.”

B Rainwater harvesting: a water tank provided by
the project collects rainwater from her new roof,
saving her walking far to collect water.

B Financial independence from selling produce.

u of households in the Ikawa
9 5 /0 n’Inka project now have
access to safe water

Sustainable agriculture

Ripple Effect’s low-input,
agroecological and climate-
positive approach (ACPA) works
well for smallholder farmers.

By Meshark Sikuku, Form Systems Coordinator

My own education in agriculture was like
most of the formal training offered by
institutions across east Africa: focused
on conventional, mechanised techniques
designed for large-scale farms.

When | started visiting small farms
| understood how agriculture is
really practised by most of the rural
communities across our region.

It was clear that smallholder farmers
couldn't afford the inputs, these practises
were very damaging for the environment
long-term, and land was still unproductive.

Our most important farming innovations

Ripple Effect’s integrated farm systems
methodology is unique. Everything is
interconnected: people, their land, their
resources, their community. | haven't seen
this approach in other organisations.

Our sustainable agriculture at work:
the Mukasibo family

The farming family | met in Rwanda this
February demonstrates the effectiveness
of our approach.

Before they joined the Greening Girinka
project the Mukasibos did not have
enough food; their small house was
dilapidated, the children couldn’t go to
school and domestic conflict was common.

This year, as the three-year project



concludes, the family has
enough income from surplus
crops to pay for school fees and
buy medical insurance. They
are also renting more farmland,
and both have occasional
employment as trainers to other
farmers.

What is remarkable is that both
husband and wife spoke
together about the improvements
in their lives, and their future.

Mrs Mukasibo says: “We plan
to raise RWF 5 million (£4,000)
from our savings and by selling
our crops and goats, to buy the
land we rent. That is our goal.”

Their resources now include:

= Income from selling
bunches of amaranth (rich
in vitamin C) and beetroot:
RWF 3,100 per day (£2.50)

= Income from training: RWF
5,000 per day (£4)

m Two (improved) houses

m Eight goats (rented out
to neighbours, who raise
them)

= 800kg maize + 200kg
beans (as stock in the
house)

237%

increase in farmers producing milk
in the Greening Girinka project, with
yields increasing nearly 3x

Left: Meshark Sikuku with the
Mukasibo family

Enterprise development

Farm development does not stop once a farmer

is producing enough food to feed their family.
By Deogratius Egeru, Enterprise Coordinator

If we can support farmers in developing agribusinesses, we
are helping to create opportunities.

Our most important enterprise innovations

Market understanding is key to income and business
development. For example, a farmer may be trying to sell a
soyabean variety which is good for eating but the buyer is
looking for a different variety for producing oil.

If farmers understand what the market needs, their self-help
group can decide collectively what they will all grow and
negotiate a better price.

Our enterprise development at work: Phoebe Nabakossa

In Uganda this year, | met Phoebe who is working with the
Push Pull Technology project in Kyotera (which is using
companion planting to repel and attract pests and revitalise
soil). Before Phoebe started working with Ripple Effect, her
family ate only one meal a day.

B She was given a heifer and has developed a thriving dairy
business producing 10 litres of milk a day with high-
quality fodder.

B She also sells 10 bales of hay a fortnight, earning more
than UGX 174,000 (£40) a month.

B She makes 80L of liquid soap a month (in demand during
the pandemic), earning UGX 84,000 (£18.30).

0 of farmers in the Push Pull Technology
B ] / project have more than 4 sources of
0 income, halfway through the project

1o
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"CrISIS

This year o multiple wave of disasters hit sub-Saharan Africa, which compounded to create acute
need inthe regions of Ethiopio where we waork. The families engaged with Ripple Effect have
developed resources and resilience that helped them to survive these emergencies.

By Aklilu Dogisso, Ethiopia Country Director

Ripple Effect is not a disaster relief organisation.
But our work to eliminate poverty ensures that
the families we work with have a greater capacity
to withstand the economic, environmental or
political upheavals they may face.

For areas such as Kutaber, in northern Ethiopia,
which have been terribly affected by conflict, we
have developed an agile hybrid of development
and emergency interventions which has enabled

us to to respond to urgent need.

Climate crisis

Dairy for Nutrition and Income
(DaNi) project, Wolayita
(Southern Nations region)
funded by Jersey Overseas Aid

In this past year the effects of
the climate crisis in this region,
south of Addis Ababa, have
been extreme.

In the highlands, farmers can
plant barley, maize, peas and
horse beans (fava beans). But
in these lowland areas only
maize or sorghum will grow,
and unpredictable rains and
drought have devastated crops,
communal grazing lands and
the supply of fodder.

Driving through this region
you see maize wilting in the
fields and livestock in very

Project

poor condition. When you visit
families in their homes they
have nothing in their kitchens.

In the DaNi project we have
been training 1,978 families in
animal feed preparation and
storage. We advise them to
keep fewer animals in better
condition, and this is a big shift
for these communities.

During the first year of the
project (2021), Covid restricted
our ability to deliver training.

Despite this, during the drought:

B DaNi farmers’ animals
survived better than the
livestock of other families.

m Our training in the
construction of hand-dug

At the end of year one, 85% of families
were confident their farm could meet all

their food and income needs.

Better outcomes
for trained farmers

wells means that families
have water for their livestock
and domestic use.

B Farmers have introduced

short-season crops such as
chickpeas and vegetables
which can survive the
unpredictability of the rains.

Milikias, one of the farmers in

the DaNi project, says:

“I received donations of different
types of vegetable seeds: carrot,
beetroot, cabbage, and | planted
them all.

“In the first year we had enough
for home consumption, and |
also earned 7,500 birr (£120)
and bought one bull.”

By the end of Year 2
(2022), earnings had
increased 38%



Conflict

Developing Business Women,
Kutaber (Amhara region) funded
by Norad and Baillie Gifford

When fighting between the
federal government and Tigray
forces extended south to Kutaber
in October 2021, people in the
project kebeles (neighbourhoods)
fled their homes.

Livestock were killed or taken,
crops were stolen or withered

in the fields, shops and markets
were looted, homes were burned
and key infrastructure including
water points, medical centres
and schools were damaged or
destroyed.

None of the 600 families we
worked with were unaffected,
but the women involved in our
Developing Business Women

Project
results

\ 4

project had some resources.

The aim of this project has
been to raise awareness
and participation by women
in household activities that
generate income.

Before we started working here in
2019 it was the men who decided
everything: which livestock might
be bought or sold, and how the
money would be used.

By September 2021, 98.5% of the
women involved in the project
had reported “high” involvement
in livestock decisions and cash
management:

B When the men were driven
from their homes by the rebel
forces, the women had small

Resilience for families
affected by warfare

B They were empowered to
make decisions that helped
them survive.

When families eventually
returned to their homes
everything they had built up to
that point was gone.

Ripple Effect staff were the

first NGO personnel to return

to the area in February 2022,

and the Ethiopian government
asked us to provide immediate
enhanced support, knowing us to
have strong connections to the
communities.

Strategic donors such as

The Donkey Sanctuary were
willing to give us further
unrestricted funds, allowing us
to respond quickly to the

amounts of savings. community’s needs. ¢
80% of self-help groups 85% started preparing 65% have restarted
now have savings and land to plant during the | backyard planting with

credit schemes

2022 long rain season

30% regrowing food crops

17



18

Covid rates across Ethiopia have
declined over the year. At the
start of the pandemic vaccines
were not widely available, but
supplies improved and there was
strong government promotion of
vaccination. But there was still a
lot of hesitancy, and many people
remain unvaccinated.

The effects of Covid:

B Ministry of Health restrictions
on gatherings meant self-help
group members could not meet
and training was delayed.

Working in the aftermath

of the pandemic

B Procurements and input
supplies to all projects were

delayed because of movement

restrictions.

B Almost all our staff at

administrative and operational

level contracted Covid at one

time or another, but fortunately
there were no deaths amongst

our staff.

B The need to provide masks and

hand sanitisation to our staff
and farmers added to project
delivery costs.

Cost inflation

Constructing simple tip
taps in our project areas
helped to combat Covid.

Empowering women and

families to hecome food secure

Empowering Women in Coffee
Growing Communities (Bensa)
funded by The Starbucks
Foundation

Hunger results not just from food
shortages, but from people’s
inability to pay for food that

is available. Global rises in

food and oil prices have had a
dramatic effect in Ethiopia.

Wheat is Ethiopia’s 4th largest
import, with 27% of supplies
coming from Ukraine in 2020.
Food prices rose 66% over this
year. In June 2022 the inflation
rate in Ethiopia was 37% and 7.2
million people were reported to
be facing severe food insecurity.

The increased resilience of the
families we work alongside has
meant:

B In projects like Improved
Livelihoods in Amhara,

they are able to grow their
own food and as a result
can protect themselves
from food price rises by
operating outside the market
economy.

B Orthey have produce to sell,
which enables them to buy
other goods, even at inflated
prices.

B When the farmers we work
with have produce they can
sell locally at reasonable
prices it helps to stabilise
the local market system,
enabling non-farmer
essential workers such as
teachers and health workers
to remain in the area.

As | write, in June 2022, Ethiopia
is about to enter the “lean
season”, when there is usually
less food available. In our
current circumstances | am very

concerned for my country. | am
buoyed by the resilience | have
seen from the farmers we work
alongside, but it is clear we need
more sustainable development to
enable families to diversify and
protect themselves.

That is why it is so important for
us to start new projects like the
one in Bensa.

The Bensa project began in
October 2021 with the aim

of making women and their
families (55,260 individuals)
more food secure in the face of
climate change, with a variety of
sustainable income sources.

B Women's empowerment
and inclusion trainings
are raising awareness
about gender equality and
encouraging women'’s
leadership.



m Our Transformative Household Methodology
is challenging the perception of ‘women’s
roles’. A greater awareness of women'’s rights
is ensuring that decisions and workloads are
more equally shared.

Over three years, sustainable agricultural training in
the project will:

m Develop families’ food security through crop
diversification and rotation, improved animal
management and natural pest control.

B Mitigate against the climate crisis by restoring
biodiversity and soil health.

B Raise crop yields, producing a surplus for income.

The effect of crisis-driven

inflation on the costs of
project delivery

The project is also designed to improve women’s
and families’ understanding of enterprise
development, and their access to markets and
financial services.

B Our enterprise training is developing farm
businesses which can add value to products,
earning higher prices for farmers.

B Cluster-level Associations are bringing together
groups of farmers, enabling them to share
market knowledge and leverage their collective
bargaining power.

B Community savings and credit schemes will
allow farmers to invest more in their farm

businesses.
\ Y 4

By Rowena Warren, Director of Finance and Resources

During the year, the issue of high inflation across
all the countries where we work has been most

evident in Ethiopia, where it has risen to over 30%.

This meant that not only our project participants
but Ripple Effect staff were struggling to afford

basic living expenses.

We have responded by giving all our staff in

Ethiopia a post-conflict salary uplift of 20% to help

them with rapidly rising costs.

We have made use of forward contracts and

carefully controlled our spending to minimise the
impact of cost increases on programme delivery.

However, we expect the results of high inflation
and the weak pound to be more pronounced next

year: possibly costing us more than £250,000.

We will continue to carefully manage our treasury
and seek to mitigate currency risks, holding funds

in different currencies and exploring hedging
options.

Above: communities
helping themselves,
with village

savings and loans
associations like this
one in Burundi.
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Co-creating projects:
why NGOs can't act alone

The impact that Ripple Effect’s approach has on farming families and communities is transformative,
but not even our integrated and holistic approach can touch on every aspect of their lives.

By Peg Bavin, Director of Programme Funding,
and Winnifred Mailu, Head of Programme Expertise

The value of working in partnership is that
collaborations bring synergies, so that the sum

total is more than one partner can achieve alone.

Donors know this and increasingly promote
partnership, some even going so far as to make
it a grant funding requirement.

At Ripple Effect we know that successful
partnerships — whether at a national, regional,
or very local level — must be built upon shared
principles, values and vision. Working with
different organisations brings variety: the
chance to share experiences and learning and to
enhance skills, as well as mobilise resources.

Keeping our community focus

Our top priority will always be the needs of a
community. It's essential that we draw on our
own, and other organisations’ areas of expertise,
in order to address the increasingly complex
challenges confronting smallholder farmers in
the face of the global climate crisis.

Being a ‘generous partner’

We are committed to inclusive partnership, which
in practical terms means working with other
organisations of any type or size, and building
the capacity of local organisations whilst
learning from what they have to offer.

In effect, we try to be a “generous” partner,

as one of our key donors described it;
demonstrating respect for the specialist
expertise of other organisations and valuing their
contribution, whilst having confidence in our own
capabilities.

Example: bringing together conservationists and
communities

One such innovative partnership is that of the UK
Aid funded Living with Wildlife project.

Working with conservation NGO Tusk, and
with the Uganda Conservation Foundation



(UCF) and Uganda Wildlife Authority (UWA) in the
Murchison Falls National Park area of Uganda was
a bold departure and an exciting new direction for
us: working with organisations who bring their own
perspectives and complementary priorities. Their
focus is conservation of the wildlife of the park,
whilst our work serves the people living close to the
park.

Traditionally there is tension between
conservationists and the communities because of
conflicting priorities and needs.

People need food and in times of hunger will trap wild
animals for bushmeat: illegal wildlife activities that
the UWA is trying to prevent. Prior to the start of the

project the situation was concernjng as the future Midpoint repnrt

of many rural communities who live there, and the

outlook of threatened species, were at risk.

However, by bringing together diverse partners with

different aims we have created something better, a

marriage between livelihoods and conservation and

an intervention that serves both people and wildlife B The number of households who

and gives communities and nature the chance to are “food secure” or only “mildly

thrive. insecure” rose from 17% at the start
of the project to 38%.

Our contribution is to help people build food security B The number of "hunger months”

and income from agriculture — with vegetable

gardens, poultry and livestock farming offering a

viable alternative to poaching — whilst Tusk, UCF and

UWA are responsible for conservation activities. ’

experienced by families has
dropped from an average of 3.2
months to 1.9.

Our first carbon sequestration partnership

Mary Owuor plants a tree in kenya

In February this year we were
delighted to sign an agreement
with our long-standing partner
Riverford Organic Farmers for
a new community-led project in
Ethiopia. 44,000 fruit trees will
be planted to address food and
income insecurity, regenerate
the land and sequester over
27,000 tonnes of carbon.

Riverford has collaborated
closely with us on the design
of the project, together with the
local development association
we have worked with for

many years, the Terepeza
Development Association (TDA).

Over the next 15 years the
TDA will be working with

the community to monitor

and evaluate the carbon
capture. Their findings will be
independently verified so that
Riverford can be confident that
the project really does meet the
needs of the community while
also contributing to their own
long-term sustainability goals.

We look forward to developing
similar projects in the future.

2



Understanding our

donors’
ohjectives

and leveraging funds effectively
By Victorio Barnes, Head of Philanthropy and Partnerships

When we get to know our supporters, we
understand what motivates their philanthropy
and work together to match their objectives
with our funding priorities.

Some supporters want to fund projects that
align with their specific interests. Others prefer
to make gifts that allow us the flexibility to
fund areas where the need is greatest, which
might include responding to external factors
such as Covid-19, and the economic crises in
the countries where we work.

Match funding with The Big Give

This year, donors were again able to double
the effectiveness of their contributions with
match funding via The Big Give, the UK’s
largest match funding campaign, and our own
Kebele Giving Matched Fund.

Since 2016, Ripple Effect has raised over
£400,000 through The Big Give. The Christmas
campaign goes live each year on Giving
Tuesday at the end of November. In 2021-22,
generous online donations doubled by The Big
Give and Ripple Effect philanthropists resulted
in £75,000 for our Kenya programme.

In April we were delighted to run a similar
campaign for the first time through their Green

Match Fund, which raised £20,000 to build
climate resilience for communities in Burundi.

Match funding for Kebele Giving

In March, to mark the launch of our 2030
strategy, we boosted our Kebele Giving
programme with a match fund of £75,000
from a small group of Ripple Effect
philanthropists. This was made available to
double the first gifts of new Kebele Giving
supporters’ long-term unrestricted pledges,
which are an invaluable form of funding for us.

The result was £300,000 of long-term
flexible funding for our new strategy. This
transformational funding mechanism, which
will continue to leverage further support

in the future is of strategic importance

to accelerating our mission to scale our
programme.

“For my wife and | the opportunity
to leverage further funding for
such o worthwhile charity was o
significant motivation.”

Andrew and Marion

Nalule (with her cherished dairy
cow) is a widow in Uganda

working with the Push Pull
Technology project in Kyotera.




To oll our thousands of dedicated individual supporters, our generous
corporate partners, foundations, trusts and funding institutions...

The work we do alongside rural families in Many of the farmers whose lives have been
eastern and southern Africa has never been transformed by your support say that they
needed more. wish they could thank you personally.

We couldn’t do it without your humanity and From them, and from all the staff at Ripple
commitment, your global vision, and your Effect who they work with, our gratitude goes

willingness to connect with these communities.  to all our donors, including:

Our institutional funders Corporate partners Trusts and foundations
Brooke Africa Exclusive Beatrice Laing Trust

The Donkey Sanctuary Baillie Gifford Betty Lawes Foundation
Guernsey Overseas Aid & Bennett & Co The Big Give Trust
Development Commission Edge M&E Services The Bliss Family Charity
Isle of Man Government Flourish the innocent foundation
Jersey Overseas Aid ikhofi JAC Trust

NORAD Moo Music Medicor Foundation

UK Aid from the British people Riverford Organic Farmers The Reed Foundation
USAID Stable Price The Starbucks Foundation
IDEAL Standard Bank The Waterloo Foundation

World Food Programme

Our Kebele Giving community

The network of private donors who commit to supporting us with long-term, unrestricted gifts.

And the 12,848 individuals, church communities and groups whao gave so generously this
vear, enabling our work to reach more farming families in Africa than ever before.

JOA

JERSEY OVERSEAS AID

. medicorfotmdqﬁon
BROUKE iechtenstein

ACTION FOR WORKING
HORSES AND DONKEYS
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Our strotegic aims

Our

and

‘

IS

uachievements

Changing lives, starting on an African farm

What we said we
would doin 2021-22

Our achievements
this year

Our goals for
2022-23

Growth

Sustainably build

our impact to reach

5 million more people
by 2030

Reach at least 780,000
people.

Start at least one new project
in each of the countries where
we work.

Achieve income of at least
£7m.

Reached 1.1 million people.

Started 11 projects: four in
Rwanda, three in Ethiopia, two
each in Kenya and Burundi,
plus a research project in
Uganda and Kenya.

Increased income by over
13% to £7.5m, building
on relationships with key
supporters.

Reach 1.2 million people:
extending our reach while
ensuring life-changing
progress in the communities
where we already work.

Start at least two new
projects in each country
where we work.

Achieve income of £8m (a
small increase recognising
the challenging economic
environment), focusing

on long-term funding
partnerships.

Focus

Develop our areas
of expertise in
sustainable
agriculture, gender
and social inclusion,
and enterprise

Build our climate crisis
response: testing and
extending new approaches,
such as tree planting, and
Push Pull pest and weed
control.

Develop and articulate our
policies in thematic areas to
share our learning and create
fundraising opportunities.

Measure the carbon footprint
of the organisation for 2021-
22.

Create a three-year plan to
maintain our decrease in
fossil fuel consumption.

Implemented climate crisis
adaptation projects, including
landscape restoration in
Ethiopia, reforestation of 100
ha of land in Burundi, Push-
Pull organic pest control
technology in four countries.

Published position papers
on climate crisis, sustainable
agriculture, and livestock.

Our carbon footprint for 2021-
22 was 712.5 tonnes CO2e.

Took part in Mannion Daniels
Sustainability Services pilot
to create a plan for reducing
the carbon footprint of our
operations.

Start two new programmes
promoting wealth creation

at scale while providing
solutions to food and nutrition
security.

Promote our agroecological
approach to peer
organisations.

Develop our strategy for
greater youth participation in
our projects.

Measure our carbon footprint
annually and set target for
the organisation’s carbon
emissions.



Our strotegic aims

Partnering

Increase our work with
partners to 50% by 2030,

to maximise impact,
influence and income

What we said we would
doin2021-22

Initiate and develop at least
two new transformational
partnerships.

Design projects with
organisations aiming

to reduce their carbon
impact, to achieve
sustainable benefits for
local ecosystems as well as
farmers.

Our achievements
this year

In January 2022 signed
significant partnerships
with ZRDF in Zambia, and
Baynards Zambia Trust,
their UK funders.

Exploring further
partnership opportunities.

In February 2022 signed
agreement with long-
standing partner Riverford
Organic Farmers for a
project planting 44,000 fruit
trees which will sequester
at least 27,000 tonnes of
carbon (page 21).

Our goals for
2022-23

Initiate and develop at least
one new transformational
partnership.

Develop similar
opportunities for
organisations aiming

to reduce their carbon
footprint through
community-led projects.

Africa
Forward

Programme strategy,
delivery, cross-team
learning and

effectiveness will be

driven by our Africa team

Complete the establishment
of our Africa hub, including
recruitment of new staff.

Continue to strengthen
African leadership in our
areas of expertise.

Opened our Africa hub
office in Nairobi and
recruited leads for each of
our areas of expertise

(page 14).

Completed our Thematic
and Capacity frameworks,
ensuring consistent
programme delivery.

Establish board of trustees
for the Africa hub.

Launch learning and
leadership development
strategy including wider
succession planning.

Develop e-learning training
modules for programme
teams.

Influence

We will position
ourselves as an
authoritative voice on
effecting change in
African rural
development

Review our brand and story
to ensure we effectively
communicate our impact
and value.

Campaign for climate
justice through engagement
with COP26 and
representing the voices of
rural farming communities
at the Glasgow Dialogues.

Influence regional policy by
joining Global Agenda for
Sustainable Livestock and
gaining UNEP accreditation.

Ripple Effect name and
brand launched, expressing
impact spreading through
communities and beyond
(page 12).

Petition for climate
justice action with 25,000
signatures presented at
Downing Street.

Rwandan farmer Gaspard
Nzabamwita spoke
directly to COP26 Glasgow
Dialogues.

Achieved these goals, and
also signed memorandum
of understanding with the
Sustainable Goals Center
for Africa.

Embed our new strategy,
brand and profile, centering
communications on
participant-led storytelling.

Present our expertise at
international forums, and
engage with thought-
leaders for youth and
climate crisis.

Build partnerships and
networks in Africa and the
us.

A
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Becoming a
more

diverse

organisation

We believe that diversity makes us o better organisation: more innovative
in our thinking and more responsive in supporting the communities we
work with. This has been o focus for our human resources work this year.

By Rowena Warren, Director of Finance and Resources

For us at Ripple Effect, diversity means ensuring that different
contexts, experiences, perspectives and needs are taken into
account to maximise our impact. Being inclusive shows that we
value people as individuals; that our staff can be themselves
without fear of discrimination, harassment, or victimisation. It
means we care about all the people we support, and welcome
all their different contributions.

Our vision is to be an organisation where all individuals in all
their diversity, including their racial, ethnic, sexual, gender and
religious identities, feel safe, respected, included and valued.

Our work on inclusivity

To help us achieve this we have been working on inclusivity in
our country programmes.

We have started this year by focussing on disability, with a
strategic alliance with international NGO Light for the World, a
disability-focused organisation. Work with them has begun in
Kenya, Ethiopia, and Uganda, with Burundi and Rwanda to follow
shortly.

Light for the World has trained all our programme managers on
disability inclusion, as well as our gender and social inclusion
representatives from each of the country programmes, and will
continue to mentor us on our journey.

This year we also launched inclusive recruitment practices

in all our countries. In the year ahead we will be monitoring
our progress and using feedback from candidates to further
improve our recruitment processes. Next year we will also
be making a number of accessibility improvements to the UK
office, and completing accessibility audits of all our country
offices.

We aren’t where we'd like to be yet, but our commitment is
ingrained across the organisation and our internal Disability
Confident Employer working group will ensure that we make
continual improvements in this area. g



Financial Summary

£7.52m income

£7.90m expenditure

Deficit and reserves

12,848 donors from 36 countries
Income increased by 13% in 2021-22

@ £3.96m Grants (2020-21 £3.54m) Grants from public
and private institutions, corporate donors, trusts and
foundations rose by 12% and accounted for 53% of total
income. We consider this a strong achievement given the
impact of cuts to UK government funding.

£2.59m Donations (2020-21 £2.60m) Despite the
continuing fundraising challenges, gifts from individual
supporters were little changed and made up 34% of total
income.

£0.67m Legacies (2020-21 £0.35m) Supporters’
legacies provide very valuable unrestricted funds. A
significant gift from one longstanding supporter helped us
to exceed our targeted income in this area.

@ £0.29m Trading activities (2020-21 £nil) A new source
of income relating to the innovative Riverford carbon
sequestration project in Ethiopia (page 21).

@ £0.01m Other income (2020-21 £0.13m) The previous
year's receipts in this category included payments from the
pandemic-related UK Government Job Retention Scheme.

@ £6.06m Africa programmes (2020-21 £5.04m) We
completed eight projects, and started 11 new ones,
working with 1.1 million people this year.

£1.38m Raising funds (2020-21 £1.32m) Fundraising
costs increased slightly, in part due to the launch of our
new branding, but we nonetheless increased our income
by 13% over the year.

£0.26m Governance (2020-21 £0.25m) Governance
costs relate to the overall management and control of
the charity by its trustees (who are not paid) and senior
management.

@ £0.20m Education and advocacy (2020-21 £0.20m)
Once again our advocacy work this year focused on
climate crisis awareness, bringing the voice of farmers in
rural Africa to decision makers in international forums.

£0.38m deficit (2020-21 £0.17m deficit)

This was an intentional, planned deficit to enable us to begin new projects and establish our Africa hub office in
Nairobi to bring support closer to our countries of operation. The split is as follows: £0.40m unrestricted deficit,
£0.02m restricted surplus. Unrestricted reserves therefore fell slightly, to £0.91m.



A day in the

I live close to Migori Town, but my
husband Erastus, works in Homa
Bay Town 60km away and sees us at
weekends.

On workdays | wake at 5am and say
my prayers for 10 minutes. | do some
reading on health news and HIV
research, then prepare my breakfast:
usually “tea” [which for Kenyans means
tea with bread or toast], or porridge.

At 7am | wake up Eliam and get him
ready. A taximan collects him at 7:30am
and takes him to playgroup which runs
until 3pm. (He returns with his teacher
who is my neighbour — she looks after
him until | get back.)

At 7:45am | take a motorbike taxi to
work: 15 minutes to reach the office, or
30 minutes to a project community.

Healthcare is key to the Enterprising
Migori project because HIV prevalence
in Migori county is very high: currently
10.9%, compared to the national
average of 4.3%. While we are training
people in sustainable farming to
improve their livelihoods we can't
ignore their health. In the project we are
working with 691 people who are living
with HIV.

On a typical day, | might run a two-
hour training session with a whole
group of farmers (both HIV positive

Elizabeth Nyadimo, 30, is Ripple Effect’s first
specialist community health officer on the four-
vear Enterprising Migori project in southwestern
Kenya. She is married with a young son, Eliam.

and negative) on topics such as HIV
testing, disclosure, using condoms,

STls, adherence to medication, and

preventing tuberculosis.

| also discuss family planning
and prevention of mother-to-child
transmission with women farmers.

I might spend five hours talking with
one family on a first visit. | work hard to
create a safe and trusting environment
for my clients, almost as though | am
their sister or daughter.

| leave happy knowing they can live
healthier lives and raise children who
are HIV-negative.

When | get home | collect Eliam from
my neighbour and we spend time
playing and dancing to music before he
has supper and | put him to bed.

My job can be quite bookish - there is
quite a lot of research to keep up with.
But the part that | love is working with
people. If | can help to change attitudes
towards people living with HIV, and see
the changes in their lives, | feel fulfilled.

The project participants teach me about
honour and mutual respect: being able
to listen, understand and embrace
others despite any differences in social
status. They inspire me to be human.
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Ripple Effect (formerly Send a Cow)
For the year ending 30 June 2022

Structure, Governance and Management

Ripple Effect group consists of Ripple Effect International,
a company limited by guarantee (company number
2290024), Ripple Effect Trading Limited (company number
13727987) Ripple Effect Uganda registered as an NGO

in Uganda, Ripple Effect Kenya registered as an NGO in
Kenya, a Ripple Effect branch in Burundi and Send a Cow
branches in Ethiopia, Rwanda and Zambia.

Ripple Effect’s predecessor company Send a Cow was
established in 1988 and became ‘Send a Cow trading as
Ripple Effect’ on 25th May 2022. The company assumed
its present name Ripple Effect International on 5th
September 2022. Although the names of the parent
company and its subsidiaries were changed after the end
of the reporting period, for consistency the name Ripple
Effect is used throughout this report.

Emerge Poverty Free was a wholly owned subsidiary. It
was consolidated until it transferred its remaining assets
and liabilities to Ripple Effect International on 30 April
2022. It was subsequently dissolved on 16 August 2022.

All entities are considered part of Ripple Effect for
operational purposes. All five companies have their own
Boards and reporting requirements.

Governance and management

Ripple Effect International is a charitable company limited
by guarantee. It was established in 1988 and is governed
by its Memorandum and Articles of Association. The
purpose of the charity is to relieve poverty in low-income
countries through training in sustainable agriculture and
community development.

The overall strategy and policy for Ripple Effect is
agreed by the Board of Trustees, advised by the CEO and
Senior Leadership Team. Ripple Effect’s Chief Executive
is responsible for the operation of the Charity and the
management of all its staff.

The current Board of Trustees consists of 12 elected
members. A list of trustees who held office during the year
can be found on page 30. Ripple Effect’'s Memorandum
and Articles of Association allow for the appointment of
up to 12 trustees. The Charity has an open recruitment
process for appointment of new trustees who serve

an initial term of four years after which they may be
appointed for a consecutive four-year term. When

new trustees are appointed, they are provided with an
induction programme and the opportunity to meet staff
from across Ripple Effect. Trustees periodically review
governance arrangements to ensure that appropriate
structures and mechanisms are in place as the charity
evolves. They meet quarterly to review strategy,
organisational performance, and risks. There are Boards

in place overseeing the work in Uganda and Kenya.

Our commitment to our supporters

The Group Board of Trustees ensures that our fundraising
is guided by our core values and that it complies with legal
and regulatory frameworks.

We rely on the generous donations of our supporters
and each year undertake a range of activities in order to
raise the funds needed to support our projects across
the African countries in which we work. This fundraising
includes asking for regular and one-off donations from
both new and existing supporters through a range of
channels including online, via the post and, for a small
group of committed supporters, over the telephone or

in person. We promote legacy giving and a range of
community-based fundraising activities, supporting
individuals who undertake events and challenges in aid
of Ripple Effect. We also make applications to trusts,
foundations and institutional donors for grants to fund
specific projects. As part of our fundraising activity, we
receive ongoing support from corporate partnerships.

In 2021-22 the majority of fundraising activity was
undertaken in-house by Ripple Effect employees with the
support of a group of regular volunteers. We endeavour
for all our fundraising, and any fundraising undertaken
on our behalf, to be conducted in a fair, transparent, and
compliant manner. We are members of the Fundraising
Regulator and ensure all our fundraising activity is
carried out in line with the Code of Fundraising Practice,
charity law and all relevant legislation including General
Data Protection Regulation and Privacy and Electronic
Communications Regulations. All Ripple Effect employees
receive training and support as appropriate and, when
planning new activities, we ensure the correct processes
and procedures are in place.

The volunteer fundraisers who fundraise on our behalf
include our volunteer ‘Ambassadors’, student fundraising
societies and local community groups. All fundraisers
acting on behalf of Ripple Effect receive thorough
guidance and training based on the code and we hold
regular meetings and training sessions for these groups
throughout the year. We periodically ensure that our
policies, procedures, and guidance that support this are
reviewed and updated. We take supporter feedback
and complaints very seriously always making sure it is
recorded and fed into future planning helping ensure
we continue to improve and put our supporters’ voice

at the heart of our work. Over the last year we sent out
1.2m fundraising communications across a range of
channels and from this received 8 complaints in relation
to our fundraising activity, all of which were investigated
and successfully resolved. We publish, on our website,
information regarding our approach to people who are
in vulnerable circumstances and what we do should

we receive a request from a third party acting on one
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of our supporters’ behalf. This includes how we define
and identify those in vulnerable circumstances. This
guidance is reviewed regularly and training provided for
teams, particularly those who speak to our supporters.
We really appreciate all the support we receive and are
committed to maintaining high standards of fundraising
and supporter care.

Managing risks

Managing risks effectively is integral to the achievement
of our vision. Structures are in place to ensure that key
risks are identified and mitigated.

The trustees are ultimately responsible for risk
management and the effectiveness of Ripple Effect’s
internal control systems.

The following framework is in place to identify and
manage risk:

+  The Senior Leadership Team reviews the
significant organisational risks on a regular basis
and ensures that internal control measures are in
place and adequate. They regularly consider new
and emerging risks, review internal best practice
reports, and assess progress against mitigating
actions.

«  Through their day-to-day activities the Senior
Leadership Team ensure that risk management
processes are embedded across the organisation
through the effective implementation of relevant
policies, procedures, and ways of working.

+  The trustees review the strategic risks and
the internal control measures. They regularly
monitor performance against objectives and the
management of major risks.

+  There are policies and procedures in place for

raising complaints and concerns (whistleblowing).

There is also an anti-fraud and anti-bribery policy
in place, which clearly stipulates that Ripple Effect
has a zero-tolerance approach to such activities in
all circumstances.

«  Abest practice review plan is in place, the results
of which are shared with the Senior Leadership
Team and the trustees. The country offices are
supported in the development and regular review
of risks, mitigation strategies and country specific
risk registers.

Ripple Effect’s key risks are:

Maintaining our financial strength and sustainability
There is a potential for trends or changes in the general
economic and fundraising environment to impact on our

ability to secure income, and to cover our core costs and
programmatic obligations.

Mitigating actions:

+  Review of our business model and KPIs, making
changes as necessary to ensure financial
sustainability

+ Regular forecasts of income and expenditure
levels, and review of these to ensure prompt action
is taken in the event of concern

+ Maintain adequate levels of reserves

« Target income sources in the countries we work in

+ Actively seek out alternative and innovative income
sources

+  Explore partnerships and collaborations

«  Ensure full cost recovery

Catastrophic world event threatens our ability to work
effectively

Such an event could lead to an inability to operate our
programmes. Staff and communities could be at risk of
fatalities or serious illness. Limitations could be placed
on travel and restrictions on fundraising activities could be
introduced.

Mitigating actions:

+ Disaster recovery plans in place

+ Use of technology in our programmes to reduce
need for face-to-face training

+  Better use of technology in our communications

+ Maintaining adequate levels of reserves to protect
against unforeseen circumstances

Volatile political and social environment in the countries
we work in

Political or social unrest, or a civil war or election related
violence could disrupt our ability to deliver our mission.

Mitigating actions:

+ In-country security plans in place that are reviewed
regularly

+  Regular communication between the UK-based
Director of International Operations and the Africa
Director on political and security situations that
could impact on safety of staff or delivery of
projects

+ Updated crisis response procedures

+ Revised health and safety policies

+ Enhanced travel procedures

Improvements in safeguarding

At Ripple Effect we believe it is never acceptable for
children or vulnerable adults to experience abuse of any
kind. We operate a zero-tolerance approach to abuse from
our staff (and the organisations we work with) towards
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the communities we are here to serve, especially the most
vulnerable.

To this end the Group, Uganda and Kenya boards

have each nominated trustees with responsibility for
safeguarding. At the group level Ripple Effect has also
appointed a Designated Safeguarding Officer.

We have made improvements to our policies and
processes to embed safeguarding across the whole
organisation, including:

+ Ashort version of the Ripple Effect safeguarding
policy is available in English and has been
translated into local languages

+ Safeguarding is a regular item on the quarterly
Board agendas

+  Due diligence processes for downstream partners
have been tightened and a process for reviewing
partners before engagement has been set up

+ Levels 1 and 2 Safeguarding training has been
completed by all staff.

« Aninnovative approach to help communities in
Africa to lead on safeguarding has been rolled out,
led by the Ripple Effect Uganda team.

In this financial year there have been no reported
safeguarding incidents at Ripple Effect across all
countries where we work, including the UK and US.

Reserves and investments

Our reserves policy is set to ensure that our work is
protected from the risk of disruption at short notice due to
a lack of funds, whilst at the same time ensuring that we
do not retain income for longer than required.

The trustees have determined that the Charity needs free
reserves for the following purposes:

+  To manage the seasonality of its unrestricted
income

+ To protect against unforeseen income fluctuations.

+  To provide working capital for the effective running
of the organisation and manage fluctuations in
expenditure levels

+ To protect against unforeseen expenditure due to
working in inherently risky countries and situations

+ To enable Ripple Effect to invest in opportunities,
should it choose to do so

The trustees further determined that Ripple Effect should
be holding sufficient cash, at its financial year end on 30
June, to cover unbudgeted fluctuations in income and/
or expenditure, equivalent to a minimum of twelve weeks
of resources to be expended from unrestricted funds at
budgeted activity levels.

Based on the above policy, the trustees calculate that
a desirable level of free reserves as of 30 June 2022
would be £0.7m. As of 30 June 2022, the actual level
of free reserves matched our policy at £0.7m (before
designations). Total restricted reserves were £0.6m.

Foreign exchange policy

Monetary assets and liabilities in foreign currencies are
translated into sterling at the rates of exchange ruling

at the balance sheet date. Transactions in foreign
currencies are translated into sterling based on the value
obtained. Exchange differences are taken into account in
arriving at the net incoming resources for the year.

Remuneration policy

In setting appropriate pay levels Ripple Effect aims to
make sure that we pay enough to recruit and retain people
with the skills we need whilst ensuring that we use the
money entrusted to us by our donors wisely and achieve
the greatest impact in delivering our objectives.

In setting CEO and Senior Leadership Team pay the
trustees consider the skills and experience required for
the roles and the remuneration levels in the sector.

Pay is reviewed annually and takes into consideration
affordability, economic trends, and the external pay
environment.

Public benefit

We have considered the Charity Commission guidance on
public benefit when reviewing our aims and objectives and
in planning the future activities of the Charity.

The public benefit of Ripple Effect lies in supporting
those in deep need in rural Africa by providing the means
whereby families in poor areas may come together in
groups to learn and then work with renewed hope and
confidence to overcome poverty and malnutrition and
make a good living from the land. The Trustees therefore
confirm that Ripple Effect fully satisfies the public benefit
test and the work it does satisfies the test as set out in
this report.

Going concern

The financial statements have been prepared on a going
concern basis. Cash flow forecasts have been prepared
for a period of at least twelve months from the date of
approval of the financial statements. These forecasts
consider and analyse any risks that might affect the
charity’s resources or ability to continue operations.

The forecasts take into consideration the challenging
economic environment and its potential impact on income
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and expenditure. We consider it possible to offset

any potential income shortfalls with a reduction in
expenditure. Unrestricted reserves are held at a level to
cover unexpected changes in income or expenditure.
We monitor performance, cashflow, and forecasts on a
regular basis and manage our finances according to the
analysis of this position. The trustees have therefore
concluded there is a reasonable expectation that the
Charity has adequate resources to continue in operation
for the foreseeable future. The Charity therefore
continues to adopt the going concern basis in preparing
its financial statements.

Trustees’ responsibilities

The trustees are responsible for preparing the
trustees’ annual report and the financial statements in
accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally
Accepted Accounting Practice) including FRS 102: The
Financial Reporting Standard applicable in the UK.

The law applicable to charities in the UK requires
trustees to prepare financial statements for each
financial year which give a true and fair view of the
state of affairs of the charitable company and the
group, and of the incoming resources and application of
resources for the charitable group for that period.

In preparing these financial statements the trustees are
required to:

+  Select suitable accounting policies and then
apply them consistently

+  Observe the methods and principles on the
Charities SORP

+  Make judgements and estimates that are
reasonable and prudent

+  State whether applicable accounting standards
have been followed

«  Prepare the financial statements on the basis
of going concern unless it is inappropriate to
presume the charity will continue.

The trustees are responsible for keeping proper
accounting records that disclose with reasonable
accuracy at any time the financial position of the
charity and enable them to ensure that the financial
statements comply with the Charities Act 2011 and
regulations made thereunder and with the requirements
of the Companies Act 2006. They are also responsible
for safeguarding the assets of the group and the
parent charity and hence for taking reasonable steps
for the prevention and detection of fraud and other
irregularities.

The trustees are responsible for the maintenance and
integrity of the corporate and financial information
included on the Charity’s website. Legislation in the UK
governing the preparation of the financial statements
and other information included in the annual report

and accounts may differ from legislation in other
jurisdictions.

The trustees at the date of signing of this report are
listed under Legal and Administrative Details as are
the Company and Charity registered numbers of Ripple

Effect. . .
Statement of disclosure to auditors

a) So far as the trustees are aware, there is no relevant
audit information of which Ripple Effect’s auditors are
unaware and

b) They have taken all the steps they ought to have

taken as trustees in order to make themselves aware
of any relevant audit information and to establish that
Ripple Effect’s auditors are aware of that information.

Auditors

Haysmacintyre LLP has indicated its willingness to be
reappointed as Statutory auditors.

The charity has taken advantage of the exemptions
available to small companies and has not prepared a
strategic report.

This report was approved by the Trustees on 9
November 2022 and signed on their behalf by

John Geake,
Chairman of the Board of Trustees
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Independent auditor's report to the members and
trustees of Ripple Effect

Opinion

We have audited the financial statements of Ripple
Effect International (which was known as Send a Cow
during the year under audit) for the year ended 30 June
2022 which comprise the Consolidated Statement

of Financial Activities, Balance Sheets, Consolidated
Statement of Cash Flows, and notes to the financial
statements, 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).

In our opinion, the financial statements:

+  Give a true and fair view of the state of the
group’s and of the parent charitable company’s
affairs as at 30 June 2022 and of the group’s and
parent charitable company’s net movement in
funds, including the income and expenditure, for
the year then ended;

+ Have been properly prepared in accordance with
United Kingdom Generally Accepted Accounting
Practice

+ Have been prepared in accordance with the
requirements of the Companies Act 2006 and the
Charities and Trustee Investment (Scotland) Act
2005 and regulation 8 of the Charities Accounts
(Scotland) Regulations 2006.

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 Auditor’s 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 UK, including the FRC'’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 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.

Other information

The trustees are responsible for the other information.
The other information comprises the information
included in the Trustees’ Annual Report, the Introduction
from the Chairman and the Letter from the CEO. 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.

In connection with our audit of the financial statements,
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 audit or otherwise
appears to be materially misstated. If we identify

such material inconsistencies or apparent material
misstatements, we are required to determine whether
there is a material misstatement in the financial
statements or a material misstatement of the other
information. 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.

Opinions on other matters prescribed by the Companies
Act 2006

In our opinion, based on the work undertaken in the
course of the audit:

+ The information given in the Trustees’ Report
(which includes the directors’ report prepared
for the purposes of company law) for the
financial year for which the financial statements
are prepared is consistent with the financial
statements

«  The directors’ report included within the Trustees’
Report have been prepared in accordance with
applicable legal requirements.
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Matters on which we are required to report by exception

In the light of the knowledge and understanding of

the group charitable company and its environment
obtained in the course of the audit, we have not identified
material misstatements in the Trustees’ Report (which
incorporates the directors’ report).

We have nothing to report in respect of the following
matters in relation to which the Companies Act 2006
and the Charity Accounts (Scotland) Regulations (as
amended) require us to report to you if, in our opinion:

+  Adequate accounting records have not been
kept by the parent charitable company, or returns
adequate for our audit have not been received
from branches not visited by us

+  The parent charitable company financial
statements are not in agreement with the
accounting records and returns

«  Certain disclosures of trustees’ remuneration
specified by law are not made

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

+  The trustees were not entitled to prepare the
financial statements in accordance with the
small companies’ regime and take advantage of
the small companies’ exemptions in preparing
the trustees’ report and from the requirement to
prepare a strategic report.

Responsibilities of trustees for the financial statements

As explained more fully in the trustees’ responsibilities
statement set out on page 34, the trustees (who are also
the directors of the charitable company for the purposes
of company law) are responsible for the preparation of
the financial statements and for being satisfied that they
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
charitable company’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 charitable company or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial
statements

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 auditor’s 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:

Based on our understanding of the charitable company
and the sector in which it operates, we identified that
the principal risks of non-compliance with laws and
regulations related to regulatory requirements of the
Charity Commission, the Office of the Scottish Charity
Regulator and compliance with overseas laws and
regulations in the jurisdictions the group operates in,
and we considered the extent to which non-compliance
might have a material effect on the financial statements.
We also considered those laws and regulations that
have a direct impact on the preparation of the financial
statements such as the Charities Act 2011, Companies
Act 2006, the Charities and Trustee Investment
(Scotland) Act 2005, regulation 8 of the Charities
Accounts (Scotland) Regulations 2006 and payroll taxes.

We evaluated management'’s incentives and
opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls),
and determined that the principal risks were related to
posting inappropriate journal entries and management
bias in certain accounting estimates and judgements
such as the income recognition policy applied to grant
income. Audit procedures performed by the engagement
team included:

+ Inspecting correspondence with regulators and
tax authorities

« Discussions with management including
consideration of known or suspected instances
of non-compliance with laws and regulation and
fraud

+  Evaluating management’s controls designed to
prevent and detect irregularities

+ ldentifying and testing journals, in particular
journal entries posted with unusual account
combinations, postings by unusual users or with
unusual descriptions

+  Challenging assumptions and judgements made
by management in their critical accounting
estimates, including review of how grant income
has been recognised at the year end.
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Because of the inherent limitations of an audit, there is
a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial
statements or non-compliance with regulation. This

risk increases the more that compliance with a law or
regulation is removed from the events and transactions
reflected in the financial statements, as we will be less
likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring
due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or
misrepresentation.

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 auditor’s report.

Use of our report

This report is made solely to the charitable company’s
members, as a body, in accordance with Chapter 3

of Part 16 of the Companies Act 2006, section 44(1)

(c) of the Charities and Trustee Investment (Scotland)
Act 2005 and regulation 10 of the Charities Accounts
(Scotland) Regulations 2006. Our audit work has been
undertaken so that we might state to the charitable
company’s members those matters we are required

to state to them in an Auditor’s 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 charitable company and the charitable company’s
members as a body, for our audit work, for this report, or
for the opinions we have formed.

Gou 1

Steven Harper (Senior Statutory Auditor)
For and on behalf of Haysmacintyre LLP, Statutory
Auditors

10 Queen Street Place

London
EC4R 1AG

9th November 2022
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2022 2021
Note  Unrestricted Restricted Total Unrestricted Restricted Total
£ £ £ £ £ £
Income from:
Donations and legacies 3 2,332,134 928,830 3,260,964 2,159,428 823,930 2,983,358
Charitable activities
Grants received 2 126,470 3,834,020 3,960,490 229,453 3,309,986 3,539,439
Other trading activities 4 16,625 270,000 286,625 18,690 18,690
Investments 5 465 - 465 173 135 308
Other 6 12,479 - 12,479 100,405 9,220 109,625
Total income 2,488,173 5,032,850 7,521,023 2,508,149 4,143,271 6,651,420
Expenditure on:
Raising funds 7 999,668 424,038 1,423,706 1,063,248 304,826 1,368,074
Charitable activities
Sustainable 7 1,676,603 4,590,974 6,267,577 938,896 4,298,871 5,237,767
Livelihood projects
Education and advocacy 7 213,253 - 213,253 212,309 - 212,309
Total expenditure 2,889,524 5,015,012 7,904,536 2,214,453 4,603,697 6,818,150
Net income / 9 (401,351) 17,838 (383,513) 293,696 (460,426) (166,730)
(expenditure) for the
year
Transfers between funds - - - - - -
Net movement in funds (401,351) 17,838 (383,513) 293,696 (460,426) (166,730)
Reconciliation of funds:
Total funds brought 1,315,532 645,082 1,960,614 1,021,836 1,105,508 2,127,344
forward
Total funds carried 914,181 662,920 1,577,101 1,315,532 645,082 1,960,614
forward

All of the above results are derived from continuing activities. There were no other recognised gains or losses other than those stated
above. Movements in funds are disclosed in Note 21 to the financial statements.

A charity only Statement of Financial Activities is included in Note 26.



Ripple Effect International Ripple Effect International is a charity registered in England and Wales (299717)
Balance sheets and Scotland (SC049792) which is a company limited by guarantee (02290024).

Our registered office is at The Old Estate Yard, Newton St Loe, Bath, BA2 9BR.
As at 30 June 2022

The group The charity
Note 2022 2021 2022 2021
£ £ £ £
Fixed assets:
Tangible assets 14 198,664 265,168 52,871 68,412
198,664 265,168 52,871 68,412
Current assets:
Debtors 16 645,153 504,038 288,148 459,806
Cash at bank and in hand 23 1,320,453 2,425,140 1,267,794 2,308,190
1,965,606 2,929,178 1,555,942 2,767,996
Liabilities:
Creditors: amounts falling due within one year 17 (538,939) (1,173,826) (317,200) (1,135,590)
Net current assets 1,426,667 1,755,352 1,238,742 1,632,406
Total assets less current liabilities 1,625,331 2,020,520 1,291,613 1,700,818
Creditors: amounts falling due after one year 18 (48,230) (59,906) (48,230) (59,906)
Total net assets 1,577,101 1,960,614 1,243,383 1,640,912
Funds: 21
Restricted income funds 662,920 645,082 1,023,882 1,079,258
Unrestricted income funds:
Unrestricted general funds 664,181 1,065,532 219,501 311,654
Funds designated for foreign exchange risks and new 250,000 250,000 - 250,000
Africa Programmes
Total funds 1,577,101 1,960,614 1,243,383 1,640,912

The net deficit of the Charity before consolidation was £397,529 (2021 deficit of £196,345), see note 26
The notes on pages 41 to 59 form an integral part of the financial statements.

Approved and authorised for issue by the trustees on 9th November 2022 and signed on their behalf by

John Geake
Chairman
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Ripple Effect International
Consolidated statement of cash flows
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Cash flows from operating activities

Net cash provided by / (used in) operating activities
Cash flows from investing activities:

Proceeds from sale of fixed assets

Purchase of fixed assets

Net cash (used in) /provided by investing 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

Note

22

23

2022 2021
£ £ £ £
(1,081,288) 566,568
14,163 16,611
(37,562) (133,372)
(23,399) (116,761)
(1,104,687) 449,807
2,425,140 1,975,333
1,320,453 2,425,140




Notes to the financial statements

As at 30 June 2022 Ripple Effect International

1. Accounting policies

Send a Cow changed its name to Ripple Effect
International, effective 5 September 2022. Ripple Effect is
now used as the operating name. It is a company limited
by guarantee, registered in England and Wales (Company
number: 2290024) and a charity registered with the Charity
Commission (registered number: 299717) and the Office
of the Scottish Charity Regulator (SC49792). Ripple Effect
International’s registered address is shown on page 26.

a) Basis of preparation

The financial statements have been prepared in accordance
with 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) (Second Edition, effective 1 January 2019) -
(Charities SORP FRS 102), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102)
(March 2018) and the Companies Act 2006.

Assets and liabilities are initially recognised at historical
cost or transaction value unless otherwise stated in the
relevant accounting policy or note.

These financial statements consolidate the results of
Ripple Effect Uganda (formerly Send a Cow Uganda),
Ripple Effect Kenya (formerly Send a Cow Kenya), Emerge
Poverty Free and Ripple Effect Trading Limited on a line
by line basis, all are charitable companies and are wholly-
owned subsidiaries. Transactions and balances between
charitable company and its subsidiaries have been
eliminated from the consolidated financial statements.
Balances between Ripple Effect International and the
companies are disclosed in the notes of the charitable
company'’s balance sheet.

The accounting policies of Ripple Effect Uganda and
Ripple Effect Kenya may vary from those adopted by the
Ripple Effect International in relation to the level of items
capitalised and treated as fixed assets and recognition
criteria for grant income. The consolidated accounts use
accounting policies which are compliant with UK financial
standards. Consequently, the separate entity accounts
for Ripple Effect Uganda and Ripple Effect Kenya show
different values for certain transactions.

The financial statements are prepared in pounds sterling,
rounded to the nearest pound.

b) Public benefit entity

The charitable company meets the definition of a public
benefit entity under FRS 102.

c) Going concern

The trustees consider that there are no material
uncertainties about the charitable company’s ability to
continue as a going concern. In making this assessment,
the trustees have considered a period of at least one year
from the date of approving the financial statements.

There are no key judgements that the charitable company
has made which have a significant effect on the accounts.

The trustees do not consider that there are any sources
of estimation uncertainty at the reporting date that have
a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next
reporting period. Refer to page 33 for further information.

d) Income

Income is recognised when the charity has entitlement

to the funds, any performance conditions attached to the
income have been met, it is probable that the income will
be received and that the amount can be measured reliably.

Income from government and other grants, whether ‘capital’
grants or ‘revenue’ grants, is recognised when the charity
has entitlement to the funds, any performance conditions
attached to the grants have been met, it is probable that the
income will be received and the amount can be measured
reliably and is not deferred.

For legacies, entitlement is taken as the earlier of the date
on which either: the charity is aware that probate has been
granted, the estate has been finalised and notification

has been made by the executor(s) to the charity that a
distribution will be made, or when a distribution is received
from the estate. Receipt of a legacy, in whole or in part,

is only considered probable when the amount can be
measured reliably and the charity has been notified of the
executor's intention to make a distribution. Where legacies
have been notified to the charity, or the charity is aware

of the granting of probate, and the criteria for income
recognition have not been met, then the legacy is a treated
as a contingent asset and disclosed if material.

Income received in advance of the provision of a specified
service is deferred until the criteria for income recognition
are met.
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e) Interest receivable

Interest on funds held on deposit is included when
receivable and the amount can be measured reliably
by the charity; this is normally upon notification of the
interest paid or payable by the bank.

f) Fund accounting

Restricted funds are to be used for specific purposes as
laid down by the donor. Expenditure which meets these
criteria is charged to the fund.

Unrestricted funds are donations and other incoming
resources received or generated for the charitable
purposes.

Designated funds are unrestricted funds earmarked by the
trustees for particular purposes.

g) Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or
constructive obligation to make a payment to a third
party, it is probable that settlement will be required and
the amount of the obligation can be measured reliably.
Expenditure is classified under the following activity
headings:

Costs of raising funds relate to the costs incurred by
the charitable company in inducing third parties to make
voluntary contributions to it, as well as the cost of any
activities with a fundraising purpose

Expenditure on charitable activities includes the

costs of social development and agricultural projects

and advocacy, campaigning and education projects
undertaken to further the purposes of the charity and their
associated support costs

Irrecoverable VAT is charged as a cost against the activity
for which the expenditure was incurred.

h) Allocation of support costs

Expenditure is allocated to the particular activity where
the cost relates directly to that activity. However, the cost
of overall direction and administration of each activity,
comprising the salary and overhead costs of the central
function, is apportioned on the basis of staff time and the
amount attributable to each activity.

Where information about the aims, objectives and projects
of the charity is provided to programme participants,

the costs associated with this publicity are allocated to
charitable expenditure.

Where such information about the aims, objectives and
projects of the charity is also provided to potential donors,
activity costs are apportioned between fundraising and
charitable activities on the basis of estimated time spent
on each activity.

Governance costs are the costs associated with the
governance arrangements of the charity. These costs are
associated with constitutional and statutory requirements
and include any costs associated with the strategic
management of the charity’s activities.

Support and governance costs are re-allocated to each of
the activities based on estimated time spent.

i) Operating leases

Rental charges are charged on a straight line basis over
the term of the lease.

i) Tangible fixed assets

Items of equipment are capitalised where the purchase
price exceeds £500 (UK based assets only) or if the item
is an overseas vehicle. Depreciation costs are allocated
to activities on the basis of the use of the related assets
in those activities. Assets are reviewed for impairment if
circumstances indicate their carrying value may exceed
their net realisable value and value in use.

Where fixed assets have been revalued, any excess
between the revalued amount and the historic cost of the
asset will be shown as a revaluation reserve in the balance
sheet.

Depreciation is provided at rates calculated to write down
the cost of each asset to its estimated residual value over
its expected useful life. The depreciation rates in use are
as follows:

Equipment and leasehold
improvements and database 25% straight line

Overseas vehicles 20% straight line

Land and buildings 33 years

k) Debtors

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

) Cash at bank and in hand

Cash at bank and cash 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. Cash balances
exclude any funds held on behalf of service users.

m) Creditors and provisions

Creditors and provisions are recognised where the charity
has a present obligation resulting from a past event that
will probably result in the transfer of funds to a third



party and the amount due to settle the obligation can be
measured or estimated reliably. Creditors and provisions
are normally recognised at their settlement amount after
allowing for any trade discounts due.

Redundancy and Termination costs are accounted for on
an accruals basis.

n) Financial Instruments

The charity 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.

o) Pensions

The Charity has arranged a defined contribution scheme
for its staff. Pension costs charged in the Statement of
Financial Activities represent the contributions payable by
the Charity in the period. The outstanding contributions
to be paid relates only to June 2022, and these were paid
over immediately after year end.

p) Forward contracts

Forward contracts are used as an instrument to manage
currency risk where necessary. Gains or losses on these
contracts are recognised in line with FRS 102 guidance.

43



2. Income from charitable activities

Grants received

Arab Gulf Programme for Development

Bread for the World

Brooke Equine Welfare

Catholic Relief Services

Donkey Sanctuary

Guernsey Overseas Aid & Development Commission
Innocent Foundation

Isle of Man

Instiglio

International Centre of Insect Physiology & Ecology

Jersey Overseas Aid

Medicor Foundation

Ministry of Agriculture and Animal Resources (MINAGRI) Rwanda
Norwegian Agency for Development cooperation

Research Triangle Institute

Royal Jersey Agricultural and Horticultural Society (RJA&HS)
Ripple Effect Inc

The National Lottery Community Fund ‘People led livelihoods’
The Waterloo Foundation

UK Aid from the British people ‘Improved nutrition for children and women in
Dawuro zone, southern Ethiopia’

UK Aid from the British people ‘Improving nutrition and livelihoods for children and
mothers in Western Kenya’

UK Aid from the British people ‘Wildlife protection and sustainable livelihoods for
communities neighbouring Murchison Falls Protected Area, Northern Uganda’

World Food Programme
Income from other grants and trusts under £50,000 or Anonymous

2022 2021
Unrestricted Restricted Total Total
£ £ £ £
- 153,459 153,459 -
- 58,568 58,568 -
- 149,974 149,974 157,578
- 30,415 30,415 87,156
- 71,779 71,779 64,947
- - - 24,763
- 17,352 17,352 332,000
- 800,482 800,482 -
- - - 55,699
- 61,059 61,059 29,373
- 897,495 897,495 31,114
- 75,000 75,000 150,000
- - - 309,918
- 6,547 6,547 138,020
- 5,048 5,048 52,531
- 19,085 19,085 185,464
- 378,235 378,235 94,407
- - - 79,438
- - - 50,000
- - - 132,839
- - - 299,686
- 322,070 322,070 244,807
- 307,805 307,805 259,924
126,470 479,647 606,117 759,775
126,470 3,834,020 3,960,490 3,539,439

Grant and trust income received is expended in Africa on charitable activities which include social development and agricultural
projects, advocacy and education activities. Prior year income included unrestricted income of £229,453 and restricted income of

£3,309,986.



3. Income from donations and legacies

Gifts
Legacies

4. Income from other trading activities

Activities for generating funds
Other sustainable agriculture trading income

Other sustainable agriculture trading income relates to income from our carbon sequestation partnership
project with Riverford Organic Farmers. Income received by Ripple Effect Trading Ltd.

5. Income from investments

Bank interest received

6. Other income

Coronavirus Job Retention Scheme
Other

2022 2021
Total Total

£ £
2,584,425 2,647,465
676,539 335,893
3,260,964 2,983,358
2022 2021
Total Total

£ £

16,625 18,690
270,000 -
286,625 18,690
2022 2021
Total Total

£ £

465 308

465 308
2022 2021
Total Total

£ £

- 85,526

12,479 24,099
12,479 109,625
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7. Analysis of expenditure

Charitable activities

Cost of Sustainable Advocacy and  Governance 2022 Total 2021

raising funds Livelihood projects Education projects costs Total

£ £ £ £ £ £

Staff costs (Note 10) 896,998 2,364,781 128,262 233,361 3,623,402 3,484,234

Direct Costs 407,409 3,243,429 70,705 - 3,721,543 2,660,977

Grants (Note 8) - 172,207 - - 172,207 342,178

Office management 43,932 190,848 3,417 - 238,197 193,596

IT and equipment 17,830 63,278 3,353 9,595 94,056 100,662

Legal and audit fees 10,433 25,666 460 18,572 55,131 36,503

1,376,602 6,060,209 206,197 261,528 7,904,536 6,818,150

Governance costs 47,104 207,368 7,056 (261,528) - -

Total expenditure 2022 1,423,706 6,267,577 213,253 - 7,904,536 6,818,150
Total expenditure 2021 1,368,074 5,237,767 212,309 - 6,818,150
Of the total expenditure, £2,889,524 was unrestricted (2021: £2,214,453) and £5,015,012 was restricted (2021: £4,603,697).
Support costs have been allocated to activities above on the basis of time spent. They include UK staff related costs, office

management, IT and equipment costs and legal and audit costs. They total £749,007 (2021: £669,858).
7. Analysis of expenditure - prior year
Charitable activities

Cost of Sustainable Advocacy and  Governance 2021 Total 2020

raising funds Livelihood projects Education projects costs Total

£ £ £ £ £ £

Staff costs (Note 10) 892,196 2,220,434 137,724 233,880 3,484,234 3,823,198

Direct Costs 352,267 2,250,634 58,076 - 2,660,977 2,578,162

Grants (Note 8) - 342,178 - - 342,178 297,261

Office management 45,000 144,712 3,884 - 193,596 336,122

IT and equipment 16,863 70,408 3,359 10,032 100,662 93,183

Legal and audit fees 10,781 14,270 1,356 10,096 36,503 35,876

1,317,107 5,042,636 204,399 254,008 6,818,150 7,163,802

Governance costs 50,967 195,131 7,910 (254,008) - -

Total expenditure 2021 1,368,074 5,237,767 212,309 - 6,818,150 -
Total expenditure 2020 1,399,774 5,547,391 216,637 - 7,163,802




8. Grant making

2022 2021
£ £

Cost
Action for Rural Womens Empowerment - 6,821
Agri Yielder Ltd - 31,940
Dawuro Development Association 39,614 40,036
National Union of Women with Disabilities of Uganda - 63,083
Ripple Effect Inc 50,724 125,456
Total Land Care 2,563 3,514
Tusk Trust Ltd 79,306 71,328
At the end of the year 172,207 342,178

To further the reach and impact of our work we seek to work with partners as appropriate. Measures are in place to ensure effective

use of funds.

9. Net income / (expenditure) for the year

This is stated after charging / (crediting):

2022

£

Depreciation 90,924
(Gain)/ Loss on disposal of fixed assets (1,021)
Operating leases; property 139,115

Auditors’ remuneration (excluding VAT):
Audit 21,600
Other services -
Trustees expenses 1,625
Foreign exchange (gains) or losses (24,887)

2021

121,437
(16,611)
126,437

20,700

580
54,600

4
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10. Analysis of staff costs, trustee remuneration and expenses, and the cost of key management personnel

Staff costs were as follows:

2022 2021

£ £

Salaries and wages 3,012,435 2,912,575
Redundancy and termination costs 43,515 30,980
Social security costs 165,510 170,275
Pension contributions 276,728 277,879
Other forms of employee benefits (including holiday pay accrual) 125,214 92,525
3,623,402 3,484,234

The number of employees whose emoluments (excluding employers pension) amounted to over £60,000 in the year were as
follows:

2022 2021
£60,000 to £69,999 1 3
£70,000 to £79,999 2 1
£80,000 to £89,999 - -
£90,000 to £99,999 - -
£100,000 to £109,999 1 -

Total employee benefits including employer National Insurance contributions but excluding pension contributions for key management
personnel was £403,538 (2021: £329,603)

The charity trustees were not paid or received any other benefits from employment with the charity in the year (2021: £nil). No charity
trustee received payment for professional or other services supplied to the charity (2021: £nil).

Trustees’ expenses represents the payment or reimbursement of travel and subsistence costs totaling £1,625 (2021: £580) incurred by
12 (2021: 10) members relating to attendance at meetings of the trustees.

11. Staff numbers

The average number of employees (head count based on number of staff employed) during the year was as follows:

2022 2021

No. No.

Marketing and development 33 38
Programmes Management (Inc Monitoring & Evaluation) 8 7
Management & Administration 10 11
Programme delivery and support (Africa based) 175 177
226 233




12. Related party transactions

Ripple Effect International made grants totaling £618,026
(2021:£707,202) to Ripple Effect Uganda during the year. Ripple
Effect International transferred £34,730 (2021:£55,717) for
reimbursed costs to Ripple Effect Uganda for costs incurred
outside the scope of their project delivery. The balance due to
Ripple Effect Uganda at 30 June was £6,002 (2021:£419).

Ripple Effect International charged £nil to Emerge Poverty Free for
recharges for fundraising activities (2021:£nil). Grants were made
from Emerge Poverty Free to Ripple Effect International totaling
£99,478 (2021:£213,757). Emerge Poverty Free was dissolved

on 16 August 2022, following a full merger with Ripple Effect
International. The balance due to Ripple Effect International at 30
June 2022 was £nil (2021: £62,425).

Ripple Effect International made grants totaling £582,650 to
Ripple Effect Kenya (2021:£621,581). Ripple Effect International

13. Taxation

The charity is exempt from corporation tax as all its income is
charitable and is applied for charitable purposes.

transferred £253,717 for reimbursed costs to Ripple Effect Kenya
for costs incurred outside the scope of their project delivery during
the year (2021:£nil). Ripple Effect Kenya recharged Ripple Effect
International £nil (2021: £2,157) for costs incurred outside the
scope of their project delivery. The balance due from Ripple Effect
Kenya at 30 June was £30,712 (2021: £2,213).

From 8 November 2021, Ripple Effect Trading Limited became

a wholly owned subsidiary of Ripple Effect International. Ripple
Effect International accrued recharges totaling £110,862 to Ripple
Effect Trading limited, in line with their cost sharing agreement.
The amount due at 30 June was £110,862.

Total donations for charitable activities from trustees totalled
£53,102 (2021:£57,453).
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14. Tangible fixed assets

The group

Cost

At the start of the year
Additions in year
Disposals in year

At the end of the year
Depreciation

At the start of the year
Charge for the year
Eliminated on disposal
At the end of the year
Net book value

At the end of the year

At the start of the year

All of the above assets are used for charitable purposes.

The charity

Cost

At the start of the year
Additions in year
Disposals in year

At the end of the year
Depreciation
At the start of the year

Charge for the year

Eliminated on disposal

At the end of the year

Net book value
At the end of the year

At the start of the year

Freehold property Equipment and office Overseas vehicles Total 2022
improvements

£ £ £ £

122,482 174,585 858,656 1,155,723

- 9,877 27,685 37,562

- (57,590) (54,999) (112,589)

122,482 126,872 831,342 1,080,696

59,388 164,643 666,524 890,555

3,712 9,157 78,055 90,924

- (57,590) (41,857) (99,447)

63,100 116,210 702,722 882,032

59,382 10,662 128,620 198,664

63,094 9,942 192,132 265,168

Equipment and office  Overseas vehicles Total 2022
improvements

£ £ £

174,581 513,742 688,323

9,877 27,685 37,562

(57,590) (54,999) (112,589)

126,868 486,428 613,296

164,642 455,269 619,911

9,157 30,804 39,961

(57,590) (41,857) (99,447)

116,209 444,216 560,425

10,659 42,212 52,871

9,939 58,473 68,412




15. Subsidiary undertakings

Ripple Effect Uganda, a company limited by guarantee and
incorporated in Uganda, is a wholly owned subsiduary of Ripple
Effect International. Ripple Effect Uganda is registered under
the NGO Act, CAP 113, it changed from an indigenous NGO

to an international NGO with a current operational permit with
registration number 6877. The accounts have been prepared
and audited in Ugandan shillings for the year ended 30 June
2022. All activities have been consolidated on a line by line
basis in the statement of financial activities. A summary of the
results of the subsidiary is shown below. The principal office of
Ripple Effect Uganda is Plot 1, Ssemawata Road Ntinda, P.O. Box
23627, Kampala. Ripple Effect Uganda is treated as a subsidiary
as it has a separate company registration, and separate NGO
registration.

Ripple Effect Kenya registered locally as a local Non-government
Organisation, registration number 218/051/17-033/10709. The
accounts have been prepared and audited in Kenya shillings

for the year ended 30 June 2022. All activities have been

consolidated on a line by line basis in the statement of financial
activities for the group. A summary of the results of the subsidiary
is shown below. The principal office of Ripple Effect Kenya is
Kefinco Estate Hse 2, Box 1761 — 50100 Kakamega, Kenya.
Ripple Effect Kenya is treated as a subsidiary as it has a separate
company registration, and separate NGO registration.

Emerge Poverty Free, a company limited by guarantee and
incorporated in the UK (company number: 03019431) became

a subsidiary of Ripple Effect International in September 2017,
with common control through Board member composition. The
accounts have been prepared and independently examined in
GBP for the year ended 30 June 2022. All activities have been
consolidated on a line by line basis in the statement of financial
activities from the date of merger using the merger method of
accounting. The principal office of Emerge Poverty Free is The Old
Estate Yard, Newton St Loe, Bath BA2 9BR. Emerge Poverty Free
was dissolved on 16 August 2022, following a full merger with
Ripple Effect International.

Ripple Effect Uganda Ripple Effect Kenya Emerge Poverty Free
2022 2021 2022 2021 2022 2021
£ £ £ £ £ £
Income
Income from generated funds
Voluntary income - 479 - 5,448 38,069 237,070
Investment income and other similar activities 3,867 13,599 - - - -
Income from charitable activities
Grants receivable 459,691 383,405 203,245 258,509 - 9,255
Grants receivable from Ripple Effect 618,026 694,616 582,650 581,536 - -
Total Income 1,081,584 1,092,099 785,895 845,493 38,069 246,325
Expenditure
Charitable activities
Cost of Raising funds 1,657 24,885
Sustainable Livelihood 1,058,938 1,000,645 773,994 908,184 99,478 220,578
projects
Total Expenditure 1,058,938 1,000,645 773,994 908,184 101,135 245,463
Net income before transfers 22,646 91,454 11,901 (62,691) (63,066) 862
Total assets 309,516 251,344 87,853 41,275 - 125319
Total liabilities (43,067) (31,908) (20,700) (4113) - (62,253)
Total funds held 266,449 219,436 67,153 37,162 - 63,066
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15. Subsidiary undertakings (continued)

From 8 November 2021, Ripple Effect Trading Limited became a wholly owned subsidiary of Ripple Effect International due to 100%
ownership of the share capital. The principal activities of Ripple Effect Trading Limited is to carry out trading activity: in 2022 this
related to a carbon sequestation partnership with Riverford Organic Farmers. A resource sharing agreement is in place between Ripple
Effect Trading Limited and Ripple Effect International. Ripple Effect Trading Limited is Registered as a Company in England & Wales
(13727987) and has a registered office at The Old Estate Yard, Newton St Loe, Bath, BA2 9BR.

2022
£
Income (270,000)
Expenditure (270,000)
Retained surplus for the year -
16. Debtors
The group The charity
2022 2021 2022 2021
£ £ £ £
Trade debtors. - - - -
Other debtors 8,922 36,111 78,436 35,209
Tax recoverable 42,674 35,372 42,674 26,522
Prepayments and accrued income 593,557 432,555 167,038 398,075

645,153 504,038 288,148 459,806




17. Creditors: amounts falling due within one year

Trade creditors

Accruals and other creditors
Deferred Income (17a)
Other tax and social security

Total

17a Deferred income

Balance at the beginning of the year
Amount released to income in the year
Amount deferred in the year

The group The charity
2022 2021 2022 2021
£ £ £ £
24,977 78,355 25,101 78,318
429,966 229,988 121,435 123,459
- 800,482 - 800,482
83,996 65,001 170,664 133,331
538,939 1,173,826 317,200 1,135,590
The group The charity
2022 2021 2022 2021
£ £ £ £
800,482 - 800,482 -
(800,482) - (800,482) -
- 800,482 - 800,482
- 800,482 - 800,482

£800,482 was received in 2021 but did not meet the criteria to be recognised as income at that point, hence was treated as a creditor in

2021 and released to income in 2022.

18. Creditors: amounts falling due more than one year

Severance provision

Total

The group The charity
2022 2021 2022 2021
£ £ £ £
48,230 59,906 48,230 59,906
48,230 59,906 48,230 59,906

The severance provision relates to end of service benefit payable in jurisdictions where there is a legal obligation to do so.
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19. Pension scheme

The Charity has a defined contribution scheme for its staff.
Pension costs charged in the Statement of Financial activities
represent the contributions payable by the Charity in the period,

any outstanding contributions relate only to June 2022 and these
were paid over immediately after the year end. These amounted to
£15,161 (2021:£18,530).

20. Analysis of group net assets between funds

ok

2022 General Restricted Total funds
unrestricted funds

2022 2022 2022

£ £ £

Tangible fixed assets 198,664 - 198,664

Current assets 1,302,686 662,920 1,965,606

Current liabilities (538,939) - (538,939)

Long term liabilities (48,230) (48,230)

Net assets at the end of the year 914,181 662,920 1,577,101

2021 General Restricted Total funds
unrestricted funds

2021 2021 2021

£ £ £

Tangible fixed assets 265,168 - 265,168

Current assets 2,284,096 645,082 2,929,178

Current liabilities (1,173,826) (1,173,826)

Long term liabilities (59,906) (59,906)

Net assets at the end of the year 1,315,532 645,082 1,960,614




21. Movements in funds

2022

Restricted funds:

Burundi projects

Emerge Poverty Free projects
Ethiopia projects

Kenya projects

Rwanda projects

SACUK Projects

Uganda projects

UK Aid from the British people ‘Improving nutrition and
livelihoods for children and mothers in Western Kenya

Zambia projects

Total restricted funds

Unrestricted funds:
General funds

Designated reserves
Foreign exchange

Africa Programmes Growth

Total unrestricted & designated funds

Total funds

Purposes of restricted funds

At the start Income & Expenditure Transfers At the end
of the year gains & losses of the year
£ £ £ £ £

- 924,158 (839,985) - 84,173

203,368 989,080 (982,584) - 209,864
73,033 702,832 (685,742) - 90,123
101,327 1,079,357 (1,012,323) - 168,361
198,780 315,258 (474,018) - 40,020
23,493 656,529 (609,643) - 70,379

- 330,560 (330,560) - -

45,081 35,076 (80,157) - -
645,082 5,032,850 (5,015,012) - 662,920
1,065,532 2,488,173 (2,639,524) (250,000) 664,181
50,000 - (50,000) 50,000 50,000
200,000 - (200,000) 200,000 200,000
1,315,532 2,488,173 (2,889,524) - 914,181
1,960,614 7,521,023 (7,904,536) - 1,577,101

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these criteria is charged to the

fund.

Unrestricted funds can be used in accordance with the charitable objects at the discretion of the Trustees.

Purposes of unrestricted funds

Designated reserves were set for the purpose of investment into future projects in Africa and to help us manage fluctuations in income

caused by movements in foreign exchange.
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21. Movements in funds (continued)

2021

Restricted funds:

Burundi projects

Emerge Poverty Free projects
Ethiopia projects

Kenya projects

Rwanda projects

SACUK Projects

Uganda projects

UK Aid from the British people - ‘Improve nutrition for children
and women in Dawuro zone, southern Ethiopia.’

UK Aid from the British people ‘Improving nutrition and
livelihoods for children and mothers in Western Kenya

Zambia projects

Total restricted funds

Unrestricted funds:
General funds

Designated reserves
Foreign exchange

Africa Programmes Growth

Total unrestricted funds

Total funds

Purposes of restricted funds

At the start Income & Expenditure Transfers At the end
of the year gains & losses of the year
£ £ £ £ £

56,676 252,621 (309,297) - -
4,999 9,255 (14,254) - -
350,920 529,591 (677,143) - 203,368
163,722 543,794 (634,483) - 73,033
177,682 771,887 (848,242) - 101,327
73,991 439,061 (314,272) - 198,780
217,962 1,021,153 (1,215,622) - 23,493
28,882 145,469 (174,351) - -
17,843 299,686 (317,529) - -
12,831 130,754 (98,504) - 45,081
1,105,508 4143271 (4,603,697) - 645,082
971,836 2,508,149 (2,214,453) (200,000) 1,065,532
50,000 50,000
200,000 200,000

1,021,836 2,508,149 (2,214,453) - 1,315,532
2,127,344 6,651,420 (6,818,150) - 1,960,614

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these criteria is charged to the

fund.

Unrestricted funds can be used in accordance with the charitable objects at the discretion of the Trustees.
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22. Reconciliation of net income / (expenditure) to net cash flow from operating activities

Net income / (expenditure) for the reporting period
(as per the statement of financial activities)
Depreciation charges

(Profit)/loss on the disposal of fixed assets
(Increase)/decrease in debtors

Increase/(decrease) in creditors
Increase/(decrease) in Long term creditors

Net cash provided by / (used in) operating activities

23. Analysis of cash and cash equivalents

Overseas accounts
Current account and petty cash

Total cash and cash equivalents

Analysis of cash and cash equivalents

Overseas accounts
Current account and petty cash

Total cash and cash equivalents

2022 2021

(383,513)  (166,730)

90,924 121,437
(1,021) (16,611)
(141,115)  (191,873)
(634,887) 827,894
(11,676) (7,549)

(1,081,288) 566,568

Group
At 1 July 2021 Cash flows At 30 June 2022
£ £ £
225,661 82,430 308,091
2,199,479 (1,187,117) 1,012,362
2,425,140 (1,104,687) 1,320,453
Charity
At 1 July 2021 Cash flows At 30 June 2022
£ £ £
190,813 65,055 255,868
2,117,377 (1,705,451) 1,011,926
2,308,190 (1,040,396) 1,267,794
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24. Operating lease commitments

The group’s total future minimum lease payments under non-cancellable operating leases are as follows for each of the following

periods:

Less than one year
One to five years

25. Legal status of the charity

Land and buildings

Land and buildings

Group Charity
2022 2021 2022 2021
£ £ £ £
182,303 128,526 157,591 117,890
427,255 407,088 397,189 402,255
609,558 535,614 554,780 520,145

The charity is a company limited by guarantee and has no share capital. The liability of each member in the event of winding up is

limited to £10 each, there are 10 guarantees held.



26. Parent statement of financial activities

Income from:

Donations and legacies
Charitable activities
Grants received
Other trading activities
Investments
Other

Total income

Expenditure on:
Raising funds
Charitable activities

Agriculture projects

Education and advocacy

Total expenditure

Net income / (expenditure) for the year

Reconciliation of funds:
Total funds brought forward

Total funds carried forward

2022 2021

Unrestricted Restricted Total Unrestricted Restricted Total
£ £ £ £ £ £
2,294,065 928,830 3,222,895 2,005,786 823,459 2,829,245
225,948 3,281,947 3,507,895 345,048 2,673,544 3,018,592
16,625 - 16,625 18,690 - 18,690
465 - 465 173 135 308
8,612 - 8,612 81,358 9,220 90,578
2,545,715 4,210,777 6,756,492 2,451,055 3,506,358 5,957,413
998,012 424,037 1,422,049 1,046,393 304,826 1,351,219
1,676,603 3,842,116 5,518,719 931,177 3,659,366 4,590,543
213,253 - 213,253 211,996 - 211,996
2,887,868 4,266,153 7,154,021 2,189,566 3,964,192 6,153,758
(342,153) (55,376) (397,529) 261,489 (457,834) (196,345)
561,654 1,079,258 1,640,912 300,165 1,537,092 1,837,257
219,501 1,023,882 1,243,383 561,654 1,079,258 1,640,912
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We are fully committed to the
Sustainable Development Goals (SDGs)
and to seeing the people we work with
and their land thriving. Our broad-
ranging approach delivers change

and contributes to the higher goals of
ending poverty in all its forms, while
ensuring healthy lives and well-being for
all and protecting the environment for
future generations.

Our mission

To inspire and equip African communities to
transform lives and protect the planet

Our vision

A confident, thriving and sustainable

rural Africa

Our values

Integrity, compassion and accountability
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Letter
from the
Chairman

2020-21 was an exceptional year, when Send a Cow was
tested as never before. Despite the difficulties, we have
come through in good order and we are proud of our
achievements.

Today we are all aware of how climate change is
affecting the world. In east Africa, the seasonal rains
farmers rely on have become erratic and unpredictable,
resulting in spoilt harvests and widespread hunger.

Helping farmers cope with climate change has long been
a Send a Cow focus. In this year’s annual review you will
find practical examples of our work — from tree planting
to pest control, water retention to soil improvement -
which enable many thousands of farming families to
adapt. Our role as trainers and facilitators was never
more important.

Eleven projects completed, nine new projects started

The three big nutrition projects we completed in Ethiopia,
Kenya and Burundi in 2020-21 again demonstrated Send
a Cow’s impact on hunger in east Africa (see pages
16-21). The nine new projects we started increased the
number of people we reached, directly or indirectly, to
almost 730,000. We also secured important new grants
from our loyal institutional and corporate donors for
projects starting in the new financial year 2021-22.

Send a Cow responded strongly to the pandemic

Covid-19 continues to devastate east Africa. Vaccines
are still in short supply, hospitals are under pressure
and many families have lost loved ones. Restrictions

on movement and meetings affected our work. But we
supported local pandemic prevention measures (see
pages 22-23) as well as continuing to train communities
in all six countries.

Our donors stood by us

In spite of coronavirus-related disruption, to our donors
as well as ourselves, overall income declined only

modestly, to £6.7m in 2020-21. Individual supporters,
public and private institutions, corporates, trusts and
foundations all continued to show their trust in Send a
Cow to spend their money wisely to achieve maximum
impact. | thank them all for their support, which allows
us to continue serving rural communities in east Africa.

Although lockdowns affected some income streams,
careful financial management, delayed project spending
and fixed cost savings meant that our unrestricted
reserves actually increased. This will allow us to seed-
fund further projects in the new financial year, while

we secure new institutional and corporate grants to
complete them.

Africa Forward

Our projects are increasingly designed and led by

our senior staff in east Africa. We believe that they

rather than outsiders are best placed to respond to
changing conditions on the ground. Progress this year

in implementing our Africa Forward plans included
recruiting an experienced new Africa Director, who will
run our field work from Nairobi with a team of subject
specialists. Further changes will follow as we move more
roles from the UK to Africa.

Our staff in east Africa, the UK and the US again showed
great resource, enthusiasm and loyalty in a difficult year.
Despite the risks to their own health, staff in

Africa kept projects running through the pandemic. In
the UK, many staff were furloughed, while others worked
even harder from home. Later in the year, many took
cuts to their hours and salaries to protect our finances.
The Board hugely appreciates their work and their
personal sacrifices.

John Geake
Chair of the Send a Cow Group Board of Trustees






Meet e

the CEO

Paul Stuart joined Send a Cow in
2013 and was appointed CEO in
2076. Akiiki Roselyn Emuna is
Programme and Partner Support
Manager for Send a Cow Uganda.
She has been with SAC since 2007.

Roselyn: What have been the high and low
points of this last year?

Paul: The high point has been seeing how
everyone came together. Existing supporters
showed faith in us, often in extraordinary ways.

The teams in Africa developed new ways of
working, and communities continued to build
their food security despite the pandemic. Self-
help groups developed businesses like selling
liquid soap, and farmers who couldn’t travel to
markets sold produce to their neighbours.

| think the low point was the reduction of the
UK Aid commitment. We had to make some
hard decisions to cut back on resources, which
put more pressure on staff.

Roselyn: Do you feel connected with staff in
Africa without visiting in person this year?

Paul: | rely on line management because

we have nearly 200 staff in east Africa, but

it has been harder to feel connected since

my last trip. We set up online meetings with
all of our project teams and that has been
really valuable: each person talked about their
challenges, as well as opportunities they see.

Roselyn: How do you see the Africa Forward
strategy making us more effective in our work?

Paul: We've opened the new Africa office in
Nairobi and our new Africa Director

Fred Ochieng has oversight of our country
teams. We will have more senior staff closer
to where we work, and Fred is already bringing
an African perspective of the support that the
country programmes need.

The centre of gravity of our strategic
leadership is moving — which is a good thing.
I'd like to ask you, Roselyn, how you believe
the new regional office will help us?

Roselyn: | am hoping it will get us access to
funding foundations in Africa. And | hope it
will build staff capacities so that we are the
go-to organisation amongst the international
organisations working in our areas.

Roselyn: My next question is...we see donor
requirements for evaluation changing every
year — do we need to change our approach?

Paul: Our impact reports are generally very
well received by donors, and the requirements
of institutions like the FCDO for monitoring
progress at household and community level
have really pushed us forward. | think our
reporting could be more timely. There are
many important indicators, but maybe fewer,
delivered faster.

Roselyn: If | ask you which of these two
things is most important to our work today,

Ultimately our vision
is to see thriving
communities who

have choices

would you say climate crisis or hunger?

Paul: Hunger, climate and nature really are
inextricably linked. If we don’t deal with the climate
crisis, more and more people will be hungry, and
more and more people will be affected by poverty.
Both are long-term issues which the whole world
must act on together.

Roselyn: Lastly, farm systems or enterprise
development?

Paul: | think timing is the differentiator. In terms
of putting food on the plate for good nutrition and
therefore health and education, the farm system
is the key starting point, and stays relevant when
enterprise development becomes the next stage.

Ultimately, our vision is to see thriving
communities that have choices in education,
health and the assets they have around the house.

| don't think you can get there without some sort

of entrepreneurial mindset, and without going
beyond food for the home. Q

Click here to read the full interview online


https://sendacow.org/about/our-impact/annual-review-21
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“We tend to put the environment last
because we think the first thing we have
to do is eliminate poverty. But you can't

reduce poverty in a vacuum. You are

doing it in an environment.”

Wangari Maathai, Africa’s first female
Nobel Peace Prize winner

Taking action on the

climate crisis

As this annual report goes to print the COP26
climate conference has just come to an end

Climate breakdown has been the focus of our
advocacy and fundraising campaigns throughout
in Glasgow. We have an initial understanding this year. But its significance is not new to us.

of the strength of international governments’ Nearly 70% of the people in Africa rely on farming
commitments to taking urgent action on the most to feed their families and make a living. From the
significant issue facing the world today. earliest days of Send a Cow, we have been working

with farmers who are experiencing every day
the effects of deforestation, loss of topsoil and
poor soil fertility, and increasingly extreme and
unpredictable weather events.

“The poorest communities in Africa, who largely
depend on rain-fed agriculture, are bearing the
brunt of this crisis,” says Send a Cow Country
Director for Kenya, Titus Sagala, who is our
spokesperson on the climate crisis. “The impact
is clear: it is increasing world inequalities.”

This is the biggest challenge we face

Earlier this year, CEO Paul Stuart asked the
project teams in Africa what they thought were
the biggest challenges facing the farmers we
work with. “Even in the midst of the most severe
wave of coronavirus in Africa,” he says, “their
most common reply was the changing climate.”

It's clear from the example of just one of the
countries where we work that those who are
contributing least to the climate crisis are
feeling its effects first and worst. Send a Cow
has a vital role to play: in establishing practices
which protect the environment long-term, and
working with farmers who need to adapt.

Cli!ngte
Crisis



How Send a Cow works with farmers

Over the three years of the Gender and Nutrition Centred
Agriculture (GANCA) project, completed in Burundi this
year, 561,774 tree seedlings were planted across Gisozi and
Bisoro communes in Mwaro to protect the environment.

60 water sources were rehabilitated, improving access to
reliable, safe water for the farmers in our projects, and their
whole communities.

Sustainable agriculture techniques were introduced as
part of our comprehensive Agroecological Climate Positive
Approach (ACPA): they improve soil fertility and moisture
retention with compost and mulching.

Fodder grasses and trees suitable for stall-kept livestock
were planted around otherwise unproductive field margins
and on hillside bunds, where they stabilise soil, prevent
rainwater run-off and also provide firewood.

Future work directly addressing the climate crisis

A new project has been specifically designed to build
resilience to the climate crisis in the Mwaro region. The Food
and Income Security for Communities Affected by Climate
Change (FISM) project started in July 2021.

The project will scale up sustainable land management
technologies and integrated natural resource management,
already proven at small scale in the GANCA programme.

2,100 farmers will take part in training on how to adapt to
and mitigate against the effects of the climate crisis.

It includes training in sustainable livestock management,
the provision of high-quality, drought-resistant seeds, and
another major tree planting project.

I M ATE
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Lending our voice to high-level campaigns

We are very aware that our highly effective climate mitigation

More examples of our work to
mitigate the climate crisis

®

195,000 trees were planted this year by
Send a Cow-trained farming communities

®

In Ethiopia, drought-resistant forage
like brachiaria grass, desmodium and
legumes were introduced. They grew well
through the dry season and by the end of
the year were ready for animal feeding.

®

In Rwanda, communities have built
large underground tanks and installed
household rainwater harvesting tanks in
Ngoma and Bugesera.

Small-scale irrigation was introduced
in Ngoma, accessing water from Lake
Mugesera during the dry season.

Donors and supporters are keen
to support effective action

It's vital that farmers have climate-friendly
pest and weed-control solutions. Our

Kyotera Push-Pull project in Uganda began in
September 2020, funded by Riverford Organic
Farmers, Standard Bank and the Betty Lawes
Foundation (see page 29).

The FISM project in Burundi which directly
addresses climate impacts is funded by a
generous £1.37m award from the Isle of
Man government through their International
Development Partnership.

programmes will not be enough to protect the communities we work with

from global climate breakdown.

We have a wealth of experience to share, along with the ability to give a
platformito under-represented farmers who can describe the life-changing

effects of the climate crisis they are experiencing now. We have run an S, -
online climate justice campaign, and participated in key forums making l 2 f

representations to the COP26 climate conference in Glasgow. b F s

And because voices are more powerful together, this year we have also
given our support to the most authoritative advocacy organisations
aligned with our values, such as the Great Recovery Plan, and the Crack
the Crises campaign (which addresses the three interlinked
emergencies of the pandemic, the systemic injustice of global

poverty, and the climate and ecologicz
W,

A survey of individual supporters carried out in 2020
showed that 92% believe climate crisis is a major factor
in causing poverty. 93% believe urgent action is needed.

Rebecca Parford, Head of Public Fundraising, says:
“Our supporters are passionate about helping farming
families with practical solutions to combat the climate
crisis. Understanding that has helped us to shape our
communications this year.” The 2021 climate appeal

to individual supporters — which ended in June 2021 -
raised £86k via postal mailouts and responses to email
and social media.

David Cartwright Forbes, Send a Cow supporter and
volunteer Ambassador, says: “It's essential that

we support farming families in the fight against the
climate crisis. Rising temperatures and changes

to rainfall have significant consequences for those
whose livelihoods depend on farming. So much

of our work at Send a Cow is focused on helping
people build the skills and confidence they need to
derive sustainable income from their land.”

Individuals, community groups, churches and schools
collectively raised three million pounds for Send a Cow
in 2020-21, even in the face of lockdown restrictions.
And over 26,000 individual supporters signed our

climate justice petition handed in to Downing Street in
October, calling on the UK government to take urgent
action ahead of the COP26 summit to protect the most
vulnerable communities like those in rural Africa.

Where we stand on the climate crisis

As a leading organisation working on the frontline of
sustainable agriculture practice, it's essential that we're
able to clearly articulate our policies on the climate
crisis, and how our work relates to it.

We published our position statement in March 2021, and
it has been well-received by our funders, Ambassadors,
potential supporters and the media. It addresses key
concerns and misconceptions - including the impact of
ruminant livestock within a small farm system.

The greenhouse gas emissions produced by one cow
can be offset by just 0.5 ha (1.2 acres) of trees planted
for fodder around the field boundaries of an average-
sized 1.5 ha smallholding.

Our position on the climate crisis can be downloaded
from our website, along with two subsequent position
statements published in August 2021 — on sustainable
agriculture, and livestock in sustainable farming. @
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Poverty in Africa is multi-dimensional
and widespread. With Covid-19 on top of
the existing impacts of the climate crisis,
there is a real risk that over the next

10 years the conditions for vulnerable
families will worsen, and that millions
more will fall back into poverty.

Current predictions are that the majority
of countries in Africa are likely to miss
the 2030 Sustainable Development Goals
targets set by the United Nations. If that
were to be the case, there would be grave
consequences for the communities where
we work, and possibly a widespread loss
of confidence in the ability of international
organisations to address poverty in Africa
effectively.

A strategic
choice

| by Donald Mavunduse
Director of International Operations

It is in this context that Send a Cow
(alongside others in the development
sector) has wrestled with the strategic
question of whether we prioritise
addressing the severity of poverty on

individuals, the scale of poverty — or both.

From the regular reviews we have
conducted, the overriding findings are
that our programmes achieve significant

positive changes in specific communities.

For example, at the start of our Improving
Nutrition and Livelihoods for Children and
Mothers project in Western Kenya, no
family ate more than a very limited diet
of only three types of food a day. Three
years later, 84% were eating at least
seven types of food a day.

But our impact is often localised and not widespread
across the six countries where we work. Replicating
quality across different countries requires us to

be more effective at adopting practices that have
worked elsewhere. As a result we have decided
upon a central, defining strategy to reach many more
people than we have to date, by expanding in ways
that are sustainable, keep quality intact and are
relevant to different contexts.

How can we extend our reach effectively?

More collaborations: At present, 70% of our work is
delivered by Send a Cow front-line staff. To reach the
numbers of families we want to work with, we will be
collaborating more with other organisations in areas
where we don’t have a direct presence.

We have good examples of the effectiveness of this
approach in Ethiopia, where we are working with the
Dawuro Development Association (DDA), a respected
local organisation, to deliver a nutrition project.
Working with them reduces our costs per family by
almost one-third, compared with when we deliver
training directly. What's just as important is that
locally-based organisations often have a permanent
presence, which means that the implementation of
our training will be supported for longer.

Training up peer farmers: We plan to strengthen

the skills of peer farmers so they can train more
people in their communities. We will find new ways

to help farmers share their skills and experience with
others who are not in direct contact with our Send a
Cow staff. We will also be training communities in
community-led monitoring and evaluation so they can
track their own progress.

Using technology
effectively:
Penetration of
mobile phone use
across Africa is
estimated to be 70 to
80%. Many farmers
may not have
smartphones, but
there is significant
potential for making

much more use of voice calls and text messaging

to support face to face training. We already use
mobile phone contact for internal processes such

as speedier gathering of reporting and impact
information. In 2020, we collaborated with the
Kenyan app developer Yielder to digitise our nutrition
and health training materials.This has enabled the
Kenyan team to continue training peer farmers
despite the travel restrictions of Covid-19. We will be
extending this mobile outreach, and will also be using
phone technology to help farmers making important
financial decisions, such as finding the best local
market prices for their produce.

Aiming to reach more

people is, quite simply,

good development
practice”

Social enterprise: Spreading development
assistance across the countries we work in is not
just a question of money. There is a huge demand for
high quality agricultural inputs that are affordable for
farmers and friendly to the environment. We plan to
develop social enterprise ventures which can offer
reasonably-priced organic seeds and fertilisers.

Doing more of what we do best

Aiming to reach more people is, quite simply, good
development practice. We should not be providing
services at a level that can be achieved just as well
by community-based organisations: that's not a wise
use of resources and it can lead to dependency.

As we see it, the scale of the challenges is so vast

- for example, in relatively developed Kenya, 60% of
the population is still classified as ‘poor’ — that our
main goal must be to bring Send a Cow’s well-proven
programmes to as many people as possible.

Our current projects already enable profound, life-
changing progress in the communities where

we work. So while we will continue to refine our
programme delivery, we believe we should focus
our resources on extending our impact more widely,
creating greater breadth of engagement. O

Farmers from four different Send a Cow groups
in Burundi come together to create contour ter-
races, which help prevent soil erosion.
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A step-change in nutrition and
food security in east Africa

Send a Cow completed three major projects this
year in Ethiopia, Kenya and Burundi:

These three-year projects trained farmers
in how to use their land productively and
sustainably, so they can feed their families
and look forward to healthy, positive and
prosperous futures.

Together these projects demonstrate
Send a Cow’s ability to have a
signficant impact on the food
insecurity experienced by so many
rural communities

across the region.

Right: In Mwaro, Burundi, sister-in-law
farmers Patricia (left) and Generose
harvest vegetables from their shared
kitchen garden. Locally-grown split
bamboo replaces plastic bag borders
for the growing beds.

Tackling poor
health and
malnutrition

Dawuro, in southern Ethiopia, is very remote and very
beautiful. But life here is hard. In 2018 the Ethiopian
government invited us to work with local communities in
this zone to improve the nutrition and wellbeing of
90,0000 people.

Three years on, the families we worked with in Loma,
Mareka and Gena Bossa districts are eating more and
better food, and 99% of them are food secure — up from
just 5% at the beginning of the project.

Our project, 75% funded by a UK Aid Direct grant and
match-funded by Medicor Foundation, Rabobank and
the Beatrice Laing Trust, was delivered by Send a Cow
Ethiopia in partnership with the highly regarded Dawuro
Development Association (DDA). Working more with
established partner organisations such as the DDA is a
growing feature of our approach (as discussed in more
detail on page 15).

The project took place in a context of severe poverty,
malnutrition, extreme climate events, and traditional
practices and cultural taboos around food and nutrition
that harm people’s welfare. These included the avoidance
of eating protein-rich foods including eggs, milk, chicken
and mutton, the isolation of pregnant women from
nutritional and other social support, and feeding infants
food with little nutritional value.

To address this, we developed a network of 180 self-help
groups that built knowledge and skills among everyone
from household members to local government personnel in
four key areas: agricultural production; improved nutrition;
water and hygiene; gender relations.

Through a combination of well-tailored training, practical
demonstrations and personal follow-up, we made sure
the benefits of our farm systems training spread beyond
the self-help groups, with strong evidence of neighbours
and the wider community sharing knowledge imparted by
our trained farmers. Three years on, here’s what we have

achieved together...
>rh
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’} Food security has improved

In Dawuro, 4,500 families took part

in Send a Cow'’s training on farm
management, soil conservation and
composting, improved vegetable and
fruit production (including drought-
resistant varieties), pest management,
vegetable gardening, crop rotation,
water conservation and livestock
rearing. Ninety percent of farmers are
now putting their training into action
to improve productivity, with 99% of
households now food secure - a figure
29% higher than the project target.

The sale of surplus crops at market has
quadrupled average annual household
income from just £33.36 at the start of
the project to £127.50 at the end. This
was despite the impact of Covid-19,
during which farmers were unable to
sell surplus produce at markets and
had to try to preserve or store it, or
consume it themselves.

Farms are better-managed

Environmentally-friendly practices such
as mulching, composting and soil and
water conservation have decreased
soil erosion and increased the use of
rainwater for crops — techniques that
have reduced the need to buy fertiliser
and enabled farmers to grow produce
all year round.
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The project also introduced fodder
crops and high-production, drought
resistant fruit seedlings that are able
to produce crops during previously
unproductive seasons. The percentage
of farming families planting vegetable
and fruit tree seeds increased from
20% to 94% at the project’s close — 14%
above the target.

The project also enabled farmers to see
their smallholdings as businesses, and
to balance the production of food crops
for home consumption, fodder, and
sale — practices that together enable
farmers to achieve ‘food security’.

Farmers learned how to keep records,
calculate profit and loss, identify
marketing opportunities, set prices, and
use the power of cooperatives.

People eat more, and a greater variety
of food

The number of meals per day is up
by 50%, with families now eating
three meals a day instead of two.
Food is shared more equitably within
households, with priority given to
pregnant women and breastfeeding
mothers. This is the result of training
on nutrition and diet that exposed these
women'’s greater need for food, and
gender sensitisation that highlighted
women'’s unfair workload.

THE RESULTS IN BRIEF

&
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Families are eating
three meals a day
- up from two

?

98% of women now
involved in household
decision-making

Annual household
income increased
from £33 to £128

o

Average young
woman's weight
increased by 5kg

-
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Almost 3,000 people attended public
campaigns at community events

to share key nutritional messages.
School children planted kitchen
gardens growing onions, tomatoes
and cabbages, and attended sessions
on cooking meals using at least four
different food groups. And school
libraries were supplied with books on
diet and nutrition.

By the end of the project, almost 15%
more families were eating a balanced
diet (up from 2.9% to 17%) — evidence
of real change in the mindset and
attitude of farmers who have started
to move away from traditional diets
with very low nutritional value. Ninety
percent of families now eat cereals
(up from 60%); 50% eat dark green
leafy vegetables (up from 9%), and
50% eat pulses (up from 12%).

The sample group of women in our
self-help groups increased their
average body weight by almost 5kg
over the project period, taking them
into the “normal” weight category.
Crucially, just 3% of children aged
under five were underweight at
project end (down from 20%).
Breastfeeding mothers now feed
infants for longer, bringing health
benefits to mothers and babies.

Better water supplies and hygiene
have boosted nutrition

There is no point improving a family’s

Asamannech, 35, from Dawuro,
used to struggle to provide food
for her two children. She attended
Send a Cow training in sustainable
farming techniques, learned

to make compost and to plant
nutrient-rich vegetables. She built a

I MPACT

diet if their health continues to

be undermined by lack of access
to clean water, and poor hygiene
practices. Throughout the project,
families learned simple ways

to improve home hygiene and
sanitation, and there was a high
uptake of amenities such as
latrines, tip-taps and drying racks.
This has led to a reported fall

in the incidence of water-borne
diseases.

Our work in Dawuro reached
3,750 people with safe and
reliable water sources, including
10 newly capped springs and 26
roof water-harvesting structures
on schools and health posts.
Water user committees were
established and trained to
maintain the springs, protect water
sources from contamination and
collect and manage maintenance
contributions.

Traditional thinking has shifted: a
fairer share of work

Women's domestic workload
decreased and their decision-
making power increased thanks
to our transformative household
methodology that enables
families to understand household
workloads and power dynamics.

Many men now do domestic
household chores such as

“A model farmer and mother”: Asamannech’s story

poultry shed, and used the savings
from selling vegetables to buy five
chickens. “Last year | won an award
from my self-help group, for being

a model farmer and mother,” she
says. “It was the happiest moment
in my life.”

cleaning and cooking, and
women have gained more time
to participate and engage in
other productive tasks, including
initiatives to earn extra family
income.

The physical impact of pregnancy
and the value of breastfeeding
became better understood, with
pregnant and breastfeeding
women now eating their fair share
of food. By the project’s close,
94% of group members reported
improved family relationships
and 98% of female self-help
group members reported full
involvement in decision-making
about the farm.

Savings are growing

Savings and loans groups have
given small farmers financial
independence, supporting them in
developing their farm businesses
and to pay medical and school
fees. More than 75% of families
now access village loans, with
some groups establishing their
own businesses by pooling their
capital.

This newly established culture of
saving, together with access to
credit, created a social safety
net for families to rely on during
crises such as the ongoing

Covid-19 pandemic.
4 4 JE



I MPACT

Burundi: building
nutrition and
gender equality

Gender inequality is a significant

issue in Burundi. Most of the
farmers in our projects are
women, including many widows.

Our Gender and Nutrition-
Centred Agriculture project in
Burundi aimed to tackle chronic
malnutrition and poverty among
2,000 families in Bisoro and

Gisozi communes in the province

of Mwaro.

A key approach was to prioritise
women's needs through a
community network of Mamans
Lumiéres. These volunteer ‘role
model’ mothers taught women
how to manage, develop, and
increase the income from their
farms, as well as providing
child-rearing advice.

As aresult:

@ Family food security rose
from 15% to 76%. Through farm-

Farmers Jean'Claude
and Chantal select
seed potatoes in
their storage shed,

in the Mwaro province
of Burundi.

management training, families
sustainably increased the
productivity of their land, and
with greater crop yields and

training in nutrition had sufficient
food all year round and healthier,

diverse diets.

@ The project addressed the
imbalances in women'’s
workloads. Decision-making

power and control over resources

were also tackled. Together, this

resulted in a reduction in gender-
based violence in the community

(which has risen during the
pandemic).

® The number of families in
group saving schemes almost
doubled, from 45% to 88%.

Supporting farmers to save and
invest through village savings
and loan associations enabled

them to engage in joint enterprise

ventures.

A follow-on project to
extend the impact

GANCA 2, partly funded by Bread
for the World, is a further three-
year project starting in July 2021,
to extend and scale-up the work
of both the GANCA project and

a shorter youth-focused project
that ran concurrently with it.

Twelve thousand direct
participants will be involved in
GANCA 2, with the wider impact
extending to a further 25,200
people.

We know that men are
underemployed in these villages
and lack hope, and men and
women rarely work together or
make joint decisions.

GANCA 2 will be more
community-oriented, and will
work on gender equality with
young couples. It will address the
underlying causes of malnutrition
and food insecurity, particularly
for children, and pregnant or
breastfeeding women.

I MPACT

Kenya: strengthening
family nutrition
and income

Our work to improve food security
and nutrition in western Kenya over
the past three years has reached
farming families across the region
via the government’s community
health volunteers, and our own peer
farmer network.

In the face of the climate crisis

and the pandemic, these networks
increased farm income up to seven
times, improved safe water and
sanitation, and ensured nutritional
needs were met, including those of

Miriam Minayo, 62, lives with her
husband and five grandchildren
on her 0.2 ha (half-acre) farm in
Migori, western Kenya.

Before she became involved

with Send a Cow, Miriam and

her husband worked on other
people’s farms to get food for their
orphaned grandchildren.

“On many occasions my
grandchildren would wake up, put
on their uniforms and run to school
without eating anything, with the
hope that when they came back

in the afternoon they would find
something to eat,” she says.

Miriam and her husband did not
believe they could grow crops

children with disabilities and people
living with HIV/AIDS. Women's

lives and workloads also improved,
thanks to our long-term investment
in shifting mindsets.

As aresult:

@ Ninety-eight percent of families
are food secure in Busia and
Bugoma (up from 6%), and 75%
have doubled the number of food
types they eat each day (up from
three to six).

because they lacked knowledge
and skills. Their yields were low
because of depleted soil fertility.
Send a Cow trained them in how to
prepare the ground for cultivation
and provided 10 banana plantlets
of an improved variety.

Today, Miriam grows maize,
bananas, pawpaw, cassava,
potatoes, beans and hot peppers,
and sells them to a company that
collects produce at the farm gate.

She regularly employs one person
for three days a week on her

farm, and during the planting and
weeding season employs three to
five others. “I am happy | no longer
work on other people’s farms.
Instead, | am an employer.”

@ Fifty percent of communities are
practising new farming techniques,
including composting and soil
conservation.

® Ninety-five percent of
households are now treating their
water — up from 61%. This is a
result of awareness-raising and
locating chlorine-dispensers next to
water collection points.

Click here to read more online
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We reported in last year’s Review
on the impact of Covid-19 on our
work in the fourth quarter of
2019-20. This year all of our work
has been carried out during the
global pandemic.

By summer 2021, vaccination rates
in the countries where we work
averaged only 2.4%. Two out of
100 people infected in Africa were
dying, compared with fewer than 1
in 1,000 in the UK in June 2021.

The additional human impact

The pandemic put a halt to vital
vaccination programmes for

other devastating diseases. The
Ugandan government reported an
outbreak of polio and also cases of
bubonic plague.

Lockdowns have led to an increase
in gender-based violence, early

raining in soap-making
s increasing hygiene
rates in regions affected
by Covid-19. Agripine,

ictured

How Send a Cow
has met the global

marriage amongst girls who

could no longer go to school,

and a significant increase in

teen pregnancies because
contraception services couldn’t be
accessed. When schools reopened
in Kenya, authorities reported a
record number of pregnant girls
sitting their exams.

This limitation of girls’ life chances
has a significant bearing on
poverty in rural areas. In Burundi,
our staff responded by running a
tailoring training project for out-
of-school girls which proved to be
extremely popular and gave them
opportunities to generate income.

Protecting our staff

Our country directors have been
reporting fortnightly on pandemic
infection rates and their national
governments’ responses.

challenge of
Covid-19

Our primary focus had to be
protecting our staff and everyone
we work with. Our offices in
Rwanda, Kenya and Ethiopia all
closed around the same time that
the UK went into lockdown, and
since then all our national and
regional offices have been working
under different restrictions at
different times.

In the countries where we work,
only Rwanda offers universal
health care. We felt it was vital

for all our staff in Africa to have
insurance for coronavirus medical
treatment, and equitable cover
across our six countries was rolled
out in February 2021.

Rollout of coronavirus response

It's a testament to our reputation
that we were asked - along with
other NGOs - to quickly provide
frontline prevention responses to
Covid-19.

Since then, our country teams have
continued to adapt with urgency,
imagination and a truly admirable
flexibility.

For example, Send a Cow Ethiopia
secured additional funding from
The Donkey Sanctuary which
supported training for 600 self-help

group members in:
>rp

® pandemic early warning

® household and community
Covid-19 mitigation plans

@® mask production (and provision
of 20 sewing machines)

@ the provision of 20 handwashing
facilities with soap

The impact on programme delivery

Nearly all our projects experienced
delays because of full or partial
lockdowns, social distancing
requiring smaller training groups,
and erratic farming supplies.

Good relationships with
institutional funders meant that

in many cases we were able

to reallocate funds to pay for
coronavirus measures or additional
programme costs.

As the pandemic spread, we looked
for new ways to continue our work

Thriving in the face
of crisis

by CEO Paul Stuart

despite restrictions on travel and
meetings. Staff unable to visit
projects have made greater use
of self-help groups and our peer
farmer network, supporting them
by mobile phone. With the support
of a Covid-19 adaptation fund we
created training materials on the
new Yielder mobile phone app.

The impact on our fundraising

Getting together with like-minded
people to organise community
events and take part in challenges
is a powerful way in which
supporters come to identify with
Send a Cow.

When lockdown put a stop to all
these activities our community
fundraising and digital teams
replaced them with innovative and
engaging online events.

Our first virtual relay race launched
in January 2021, taking individual
sponsored runners, walkers and

Responding to a pandemic wasn't
what we were planning to do last
year and this year. But clearly it was
work that couldn’t be ignored. Our
tailored Covid-19 interventions have
been highly effective. But what has
also been clear is that our core work
- on food and nutrition, and building
resilience — has been essential to
communities as the pandemic hit.
Our Improving Nutrition project in
Kenya showed the impact of people
returning to their rural communities
from urban centres: there were
more mouths to feed at a time when

Staff unable
to visit
projects have
made greater
use of self-
help groups”

|

cyclists, each on their daily socially-
distanced exercise, on a collective
virtual challenge covering 5,400
miles from Ethiopia to Zambia.
More than 150 participants joined
the Relay for Hope, raising a
remarkable £27,261.

Working online has offered

new opportunities for staff in
Africa to connect with key donor
audiences, from addressing the
annual gathering of UK fundraising
Ambassadors (now online), to
Zoom meetings with key partners.
These have been powerful
connections, and we plan to
continue them.

movement restrictions limited access
to local food markets. The farmers we
work with produced more and could
feed their extended families better.
They also sold excess produce at their
farm gates.

The enterprise skills we provide
training for were put into action, for
example by self-help groups producing
soap to sell to local hotels and
hospitals. Overall, the range of skills
that we support helped communities to
survive — and even thrive — in the face
of the global health crisis.

23
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Viola from Buyende District, Uganda, lives with a physical disability.

" She was trained by Send a Cow in disability rights and organic farming.

“Children used to laugh at me,” she says, “but now everyone loves Viola.”

The World Bank estimates 15% of
the world’s population are living
with some form of disability. The
prevalence is higher in developing
countries, where people living

in rural areas are hit hardest by
malnutrition and poor access to
medical care.

Ensuring our projects include
everyone living with a disability is
not only the morally right thing to do
- because their need is greatest -
but it is essential if we are to achieve
the impact numbers that we commit
to for our projects.

Completed: our first project
focused on disability

In March 2021, Send a Cow
completed its first project aimed
at learning how to proactively
involve people with disabilities in
our programming, combined with
mainstream inclusion across the
organisation.

The three-year Amuru Disability
Inclusion Mainstreaming Project
(ADIMAP) in Uganda was funded by
the UK National Lottery Community
Fund, and delivered in partnership
with the National Union for Women
with Disabilities of Uganda.

The project has shown that with the
right approach and the right training
many people with disabilities can do
our agricultural work.

The participants we recruited
included a range of people often
excluded from their communities:
people with disabilities; people
living with HIV; widows; the elderly;
orphan-headed households.

To identify them, our staff reviewed
local government data, consulted
with local leaders, and also went
from house to house. Families that
were relatively prosperous were

not overlooked: it quickly became
apparent that people with disabilities
might not share in the improved
economic status of a household.

An inclusive approach means
ensuring that meetings are truly
welcoming, with the people who are
often overlooked or shunned actively
invited to participate and to give
their views.

It requires proper accessibility:
that pathways and doorways are
wide enough; planting beds are
raised up for people who cannot
work at ground level; that adapted
equipment is available.

Understanding people’s life
experiences

We asked people with disabilities
about the barriers they face and
what they see as the solutions.
They told us that before the project
started, they suffered from low self-
esteem. Many of them lacked any
sense of being valued and believed
they would never be accepted
because disability is traditionally
viewed as a curse.

Many had been excluded from
school and work and were
considered a burden by their
families. For some of them, begging
was their only means of support.

While hardship is often widespread
in the areas we target, it is even
worse for people with disabilities.
They told us about being left dirty
and uncared for, and suffering from
extreme hunger. One couple with
learning difficulties, who had seven
children to care for, said they could
go for three days without food.

Amanda Crookes, our Global Gender
and Social Inclusion Coordinator,
says: “We asked community groups
in Uganda what being included
meant to them. They said it was

444

Francis (left) was one of 4,500 vulnerable
people who benefitted from training in the
ADIMAP project in Uganda. He says:

| am happy because now I get
invited to meetings. | am no
longer excluded.”

25
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A key focus of ADIMAP was improving the confidence of
people living with disabilities as well as the attitudes of

the people around them.

as useless: even my children disrespected me.

' In the past, people with disabilities were seen

Now we are no longer ashamed.”

Yoranda, left, project participant

being listened to. Being greeted,
invited, treated fairly and not left
out. It's clear that people are not
excluded by themselves; somebody
is doing the excluding.”

People living with disabilities
identified practical solutions

that would help them, such as
assistance getting to meetings,
help with communication, if that
was an issue for them, and adapted
tools that were easier for them to
use.

Participants lead the solutions

ADIMAP changed perceptions of
people living with disabilities, giving
them greater control over their own
lives, and helping them to become
valued members of their families
and their communities.

Participants designed their own
adaptations to latrines and washing
facilities, so they could use them
more easily. Simple changes such
as widening doorways, adding
handrails or making stools or
ramps made all the difference.

Similarly, simple adaptations to
farm layouts — such as raising

the height of kitchen gardens or
widening the gap between rows

of crops to allow space for a
wheelchair — enabled everyone to
participate in farming.

Dramatic impact on daily lives

The external evaluator’s
assessment of the ADIMAP
project reported a “tremendous
improvement in social
engagement” and “full, active
involvement of people with
disabilities at all levels”.

Awareness of the rights of people
with disabilities increased from a
base of zero to 96%. Some people
living with disabilities became
group leaders and councillors
representing their communities to
local government.

As with other Send a Cow projects,
families developed the skills to
grow enough diverse and nutritious
food. Food security increased from
8% to 69% three years later.

With improved agricultural
production came a 15-fold increase
in daily income, which enabled
families to pay for healthcare,
education and basic needs, as well
as disability aids and adaptations.

® Daily income rose from 17p at

the start of the project to £2.57 a
day by the end.

® At the start of the project, only
1% of families were saving. After
three years, 40% of families were
able to save 70p or more per day.

Changing our own
organisational culture

The ADIMAP project not only
changed the mindset of people

in the communities in northern
Uganda, but also challenged
perceptions in our UK office.

It has been a catalyst to wider
organisational change, helping to
mainstream inclusion at all levels.

Send a Cow UK has committed

to becoming a UK government-
accredited disability-confident
employer, ensuring that we respond
practically and tangibly to the
challenge of disability inclusion.

The UK office has been working
with the West of England Centre
for Inclusive Living (WECIL) to
drive a process raising staff
awareness of disability and
equality. We are reviewing our
recruitment processes and our
communications to ensure they are
accessible. Q

Henry, an amputee from Uganda, is selling vegetables to put his two sons through university.
“l am a role model” he says. “Neighbours see what | have done and they have been inspired.”
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The

fun

that supports

_ Our work
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Regular donations give us the ability
to plan and respond flexibly

We are grateful to our committed
community of Kebele Giving donors,
who join us year after year in helping
to bring lasting change across rural
Africa. (A kebele is a ‘neighbourhood’
in Ethiopia.)

Transformational and sustainable
change takes time, continuity and
investment. By pledging generous
gifts on a regular basis, our Kebele
Giving community is playing a

major part in helping Send a Cow to
achieve our long-term goal of reaching
many more people. Sixty-five percent
of our Kebele Giving members give
unrestricted, long-term donations.

nding

Send a Cow's financial security rests
upon a diversity of funders, from
government programmes, companies

and institutions to thousands of

Kebele Giving members Andy and
Cathy told us: “We have chosen to
give regular, unrestricted donations
because we understand that this
allows Send a Cow to plan for the
future and respond flexibly to fund the
right projects. We know we can trust
the organisation to use donations in
the best possible way.”

Donald Mavunduse, Director of
International Operations, explains that
unrestricted funding enables Send

a Cow to be more community-led in
our programme design. “It gives us
the flexibility to meet the needs of
different communities in different
ways. And, importantly, it gives us the
ability to adapt to rapidly changing
situations, such as the pandemic.”

individual supporters

it

We know we
can trust
Send a Cow
to use our
donations
in the best
possible

1

way.

Joselyne;.a
Mwaro proving
for he

Corporate
partners

backing our

climate

. approach

Dramatically improved harvests
‘ for maize farmers
nith environmentally friendly
weed and pest control

Partnerships Manager Gemma Havercroft says:
“We've missed not being able to meet in person with
our Kebele Giving members who help to make this
possible — we're so grateful to them. But we have
connected in new ways online, ensuring that we bring
them close to the projects they're passionate about.”

Grant funding

In 2020-21 funding from governments, trusts,
foundations and institutions from around the world
contributed 53% of Send a Cow’s income.

In this challenging year we really appreciated the
support of funders who allowed us to adapt plans and
re-distribute budgets, as well as delay reporting to
allow our project staff to focus on field support.

We're especially grateful to donors who gave us

In Africa, the lives of 300
million people depend
on maize. But the
combination of declining
soil fertility, parasitic
weeds and destructive
pests are causing crop
losses of up to 80%. The
result is widespread
hunger and poverty.

To address these
issues, Send a Cow has
been working with the
International Centre

of Insect Physiology
and Ecology (ICIPE),

headquartered in Nairobi,

to roll out their Push-Pull
intercropping method in
Kyotera, Uganda. Push-
Pull is an affordable,
nature-based solution
which eliminates pests

and adds nutrients to the
soil, increasing maize
and fodder crop yields.

The project, funded

by Riverford Organic
Farmers, Standard Bank
and the Betty Lawes
Foundation, began in
September 2020 and

is seeing impressive
impact with farmers
implementing Push- Pull
increasing maize yields
by 67% after only one
harvest.

Project Coordinator
Robert Tamuzade says:
“Maize plots are already
looking healthier. |
anticipate that the 2021
harvests will be greater
than in previous years.”

additional funds to support Covid-19 interventions. An
award from the Instiglio Covid-19 Adaptation Fund, for
example, helped us to develop our training syllabus on
Yielder's mobile phone app.

The funding landscape has changed significantly.

We are saddened by the National Lottery Community
Fund'’s decision to end international funding — we have
benefitted greatly from their support over the years..

Like most organisations in the sector, we have also
been impacted by the FCDO merger and funding cuts,
though we are very fortunate that our Living with
Wildlife programme can continue.

The future for fundraising is uncertain. Our response

has been to continue diversifying our sources of
funding and build Send a Cow’s financial resilience.

444
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PP P corporate partnerships
Christine, right, was able tc

Standard Bank Group has been involvement in the Ugandan (
supporting Send a Cow for five Riverford Organi
years and their commitment

is embedded across their
organisation. This year, 82 staff
members from Standard Bank's
offices in Jersey, Isle of Man and
South Africa walked, cycled and
ran a collective 14,000 miles in
our virtual Relay for Hope, raising
£14,000.

Tim Townsend from Standard
Bank, who joined the event, said:
“The fact every mile and every
pound raised can help families
across rural Africa is incentive
enough. But what is equally
heartening is that many of our
teams have involved their friends
and family, which helps raise wider
awareness of the charity.”

We could not deliver our highly effective programmes in Africa without the
generous support of all our corporate partners, trusts, foundations and institutions.

medicorfoundation
Liechtenstein

THE
% STARBUCKS’
* FOUNDATION

1 TAC
BROOKE Bauii

ACTION FOR WORKING
HORSES AND DONKEYS
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Our

goa

YT

g °" achievements

2020-21 was an
. exceptional year, and
Send a Cow has risen to

the challenge.
The continuing impact of
Covid-19, and the growing

challenges of the climate
crisis faced by communities  2022.

Growth

Build our impact to reach
more communities

we work with, makes us
more determined than ever
to contribute to our vision
of a confident, thriving and
sustainable rural Africa.
We will be launching our

ambitious new strategy in

Achievements in 2020-21

We worked with 728,000 people, and
completed 11 key projects,
achieving significant impact on
nutrition and food security and
environmental degradation.

We launched 9 new projects.

Goals for 2021-22

Reach at least 780,000 people.

Start at least one new project in each
of the countries where we work.

Achieve an income of at least £7m by
attracting new donors and extending
our relationships with current
supporters.

Focus

Develop our areas of
specialism and continue to
improve their effectiveness

The significant impact of Covid-19
forced us to adapt how we deliver our
sector-leading training in sustainable
farming, gender and social inclusion,
and business skills.

We quickly provided front-line Covid
response, and developed new ways to
engage with farmers including
supporting training via a mobile app.

We continue to cultivate partnerships
with research agencies, developing
and testing new ways of helping
farmers adapt to and mitigate against
the effects of the climate crisis.

Build on our climate crisis

response: testing and extending new
approaches, such as more tree
planting, and Push-Pull pest and weed
control.

Develop and articulate our policies in
thematic areas to share our learning

and open up fundraising opportunities.

Measure the carbon footprint of the
organisation for 2021-22, and create a
three-year plan to maintain our de-
crease in fossil fuel consumption.

Partnering

Collaborate to maximise
our impact, influence and
income

Achievements in 2020-21

We refined our approach to working
with delivery partners with the aim
of maximising our reach, impact and
influence.

We launched our Living with Wildlife
project in northern Uganda following a
successful UK Aid Match appeal, and
have been working closely with Tusk,
Uganda Conservation Foundation and
Uganda Wildlife Authority.

Goals for 2021-22

Initiate and develop at least two new
transformational partnerships.

Develop projects with organisations
aiming to reduce their carbon impact,
to achieve sustainable positive out-
comes which benefit local ecosystems
as well as farmers.

Africa Forward

Programme strategy and
delivery will be driven by
our African team

We opened a new regional hub office
in Nairobi, Kenya which will drive
programme delivery.

We appointed our first Africa Director
to head up the regional office, lead
engagement with key stakeholders in
Africa, and provide stronger,

closer leadership support to our
country teams.

Complete the establishment of our
regional hub, including the recruitment
of new staff and introducing new
processes and practices.

Continue to strengthen African
leadership on our programme themes.

Influence

We will position ourselves
as an authoritative voice
on effecting change in
African rural development

We established our commitment to
climate justice by joining the
authoritative UK Climate Coalition,
and participated in key forums making
representations to COP26.

We led a petition urging the UK
government to act on climate justice.

We joined Action for Animal Health
(which presented at the G7 summit)
to support communities working to
improve animal health and wellbeing.

We worked with the Gender and Devel-
opment Network to share our experi-
ence on disability inclusion from our
Ugandan Amuru Disability
Mainstreaming project (ADIMAP).

Review our brand and story to ensure
we more effectively communicate our
impact and value.

Campaign for climate justice through
engagement with COP26 and
representing the voices of rural
farming communities at the Glasgow
Dialogues.

Influence regional policy by joining
Global Agenda for Sustainable
Livestock and gaining UNEP
accreditation.
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Betty from Kamuli in Uganda says that working with Send a Cow has taught her group the importance
of working together. “We really treasure the trainings on communal business and savings. We started a
business growing mushrooms, ‘and sell them fresh and in dried form. There is a good market for them.

il

“People come to see how we grow them. We keep the door open to other members of the community
who Want to learn from us. We don’t shut out anyone because we want them to get better lives, like us.”

Financial summary

£6.65M income

Income

Donations
39.8%

Other income Legacies
1.8% 5.2%

£6.82M expenditure

14,400 donors across 45 countries

Income declined by 7.5% in 2020-21 due to the impact of Covid-19.

. £3.54m Grants (2019-20 £3.82m) Grants from public and private institutions,
corporate donors, trusts and foundations accounted for 53% of total income. Many
donors showed great flexibility and generosity to support our pandemic response.
However delays to field projects due to in-country pandemic restrictions (see below)
also slowed down many grant instalment payments. UK Aid budget cuts caused early

termination of funding for a major project in Ethiopia.

£2.65m Donations (2019-20 £2.97m) Gifts from individual supporters
accounted for 40% of overall income. Although face-to-face fundraising efforts were
curtailed by the pandemic, which led to the cancellation of meetings and community

events, unrestricted gifts held up well.

. £0.35m Legacies (2019-20 £0.29m) Supporters’ legacies provide very
valuable unrestricted funds. While legacies increased slightly versus last year, they

remained lower than in previous years.

£0.13m Other income (2019-20 £0.11m) Mainly comprised of support from
the UK Government Job Retention Scheme. This helped offset the salaries of UK staff
furloughed due to the pandemic.

Expenditure
Raising
funds
19.4%
Governance

Education and

Advocacy 3.1% 3.6%

funded work with 728,000 people in 6 countries

. £5.04m Africa programmes (2019-20 £5.34m) This year many projects were
severely disrupted by local restrictions on travel and self-help group meetings. But Send
a Cow still completed 11 projects, started 9 new ones, undertook numerous emergency

pandemic responses and worked with nearly 30% more people than last year.

£1.32m Raising funds (2019-20 £1.35m) Despite ongoing inflation, we were
able slightly to reduce our cost of raising funds. This included measures to contain
costs during the pandemic: many staff voluntarily reduced their hours and salaries and
our landlord supported us with a rent-free period.

[ £0.25m Governance (2019-20 £0.26m) Governance costs relate to the
overall management and control of the charity by its trustees across three countries

(who are not paid) and senior management.

£0.20m Education and advocacy (2019-20 £0.21m) Our advocacy work
this year focused on climate change awareness, including a national petition and

participation in climate crisis forums.

Deﬁclt and resServes £0.17m deficit (2019-20 £0.03m surplus) Despite pandemic-related project delays, spending of
restricted grants received in prior years exceeded current grant income, leading to a small deficit and reducing our restricted reserves. However

due to continuing high levels of unrestricted income and careful management of expenditure, unrestricted reserves actually rose slightly, to £1.07m.



A day in the

life

| wake up at 5am and
go out to supervise
milking, see to my
poultry, and walk around
the vegetables and
bananas.

| need protein for breakfast because
| often miss lunch. | may have a
sausage, egg, a mixture of beans and
maize, bananas or arrowroot.

At 7.30am | leave for work. If | have
time | take the bus, if I'm late | take

a motorbike taxi. Most days | go

out to villages to do farm visits

and teachings, supporting 274
households. | also train government
workers and community health
volunteers on subjects such as water
use, tree nurseries and disaster risk
reduction.

On a training day, | start by visiting
families with other group members,
to help them evaluate one another.
Around 11am we sit down to work
out our recommendations, then have
a meeting — usually under trees for
shade, outside someone’s home.
Because of social distancing
we can now only train
10-12 people at a
time — it was
18 or 20.
Projects
start with

Jacinter Omina Oduor was recruited as a
peer farmer trainer by Send a Cow Kenya
in 2007. She now works full time as a
project facilitator in western Kenya. She
lives with her family on their 1.2 ha farm
where she grows vegetables and keeps 5
dairy cows and 300 chickens.

our principles and training on social
inclusion, improving relationships,
and leadership. Then we can move
on to skills needed for the project.

When women start earning money
and bring food for the table, men
realise the wives are productive. They
can grow vegetables in just 3 weeks.

Training is a conversation, not a
lecture. Some people have been to
school, and others don't know how

to read. We have songs about how to
make compost to energise ourselves!

In the afternoon | might do another
farm visit before | call a motorbike.

| get home between 6 and 7pm. |
check my cows and chickens, and
pick vegetables to sell at the farm
gate. If the house girl hasn't cooked |
will prepare supper for the family.

| listen to the news and music, and
then do paperwork for an hour. There
may be calls from farmers if an
animal is not well, or a calf has been
born. | go to bed around 10.30pm.

| enjoy my work because my passion
is changing the lives of people who
have lost hope. | understand how they
feel: | know where the shoe pinches.

Click here to read the full
interview online
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Structure, Governance and Management

Send a Cow group consists of; Send a Cow, a company
limited by guarantee (company number 2290024), Send

a Cow Uganda registered as an NGO in Uganda, Send a
Cow Kenya registered as an NGO in Kenya and Send a Cow
branches in Burundi, Ethiopia, Rwanda and Zambia. Send
a Cow also operates a US registered charity called Send a
Cow incorporated. This is a separate legal entity based in
Pennsylvania.

Emerge Poverty Free is a wholly owned subsidiary which we
have consolidated from the date of the merger in September
2017.

All entities are considered part of Send a Cow for
operational purposes. All four companies have their own
Boards and reporting requirements.

Governance and management

Send a Cow is a charitable company limited by guarantee.
It was established in 1988 and is governed by its
Memorandum and Articles of Association. The purpose
of the charity is to relieve poverty in low-income countries
through training in sustainable agriculture and community
development.

The overall strategy and policy for Send a Cow is agreed
by the Board of Trustees, advised by the CEO and
Senior Leadership Team. Send a Cow’s Chief Executive
is responsible for the operation of the Charity and
management of all staff.

The current Board of Trustees consists of 9 elected
members. A list of trustees who held office during the year
can be found on page 37. Send a Cow’s Memorandum

and Articles of Association allow for the appointment of
up to 12 trustees. The Charity has an open recruitment
process for appointment of new trustees who serve an
initial term of four years after which they may be appointed
for a consecutive four-year term. When new trustees are
appointed, they are provided with an induction programme
and the opportunity to meet staff from across Send a Cow.
Trustees periodically review governance arrangements to
ensure that appropriate structures and mechanisms are in
place as the charity evolves. They meet quarterly to review
strategy, organisational performance, and risks. There are
Boards in place overseeing the work in Uganda and Kenya.

Emerge Poverty Free

Since Send a Cow merged with Emerge Poverty Free in
2017, the two organisations merged operationally but
remained separate entities. Reflecting the increasingly
close relationship, the trustees of Send a Cow and Emerge
Poverty Free agreed that Emerge Poverty Free will merge
fully into Send a Cow at the end of November 2021. At the
end of November 2021, the assets, liabilities, and remaining
activities of Emerge Poverty Free will transfer to Send a
Cow. This transfer will occur post-year and will therefore be
reflected in the financial statements for the year ended 30
June 2022.

Improvements in safeguarding

At Send a Cow we believe it is never acceptable for children
or vulnerable adults to experience abuse of any kind. We
operate a zero-tolerance approach to abuse from our

staff (and the organisations we work with) towards the
communities we are here to serve, especially the most
vulnerable.

To this end the Group, Uganda and Kenya boards have each
nominated trustees with responsibility for safeguarding. At
the group level Send a Cow has also appointed a Designated
Safeguarding Officer.

We have made improvements to our policies and processes
to embed safeguarding across the whole organisation,
including:

« A short version of the Send a Cow safeguarding policy
is now available in English and has been translated into
local languages

- Safeguarding is a regular item on the quarterly Board
agendas

+ Due diligence processes for downstream partners have
been tightened and a process for reviewing partners
before engagement has been set up

« Levels 1 and 2 Safeguarding training has been
completed by Head Office staff and staff in 5 out of 6
country programmes

+ An innovative approach to help communities in Africa to
lead on safeguarding has been rolled out, led by the Send
a Cow Uganda team.

In this financial year there have been no reported
safeguarding incidents at Send a Cow across all 8 countries
where we work, including the US.

Our commitment to our supporters

The Group Board of Trustees ensures that our fundraising is
guided by our core values and that it complies with legal and
regulatory frameworks.

We rely on the generous donations of our supporters and
each year undertake a range of activities in order to raise the
funds needed to support our projects across the six African
countries in which we work. This fundraising includes
asking for regular and one-off donations from both new and
existing supporters through a range of channels including
online, via the post and, for a small group of committed
supporters, over the telephone or in person. We promote
legacy giving and a range of community-based fundraising
activities, supporting individuals who undertake events and
challenges in aid of Send a Cow. We also make applications
to trusts, foundations and institutional donors for grants to
fund specific projects. As part of our fundraising activity,
we receive ongoing support from corporate partnerships,
which in this financial year included one commercial
participator which made donations to us from the sales of
their products.

In 2020-2021 the majority of fundraising activity was
undertaken in-house by Send a Cow employees with
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the support of a group of regular volunteers. In the last
financial year, we instructed one telemarketing agency to
undertake fundraising on our behalf to call a small number
of supporters who had opted to receive calls of this nature.
We have continued to ensure regular reviews of this activity
to ensure compliance with the code.

We endeavour for all our fundraising, and any fundraising
undertaken on our behalf, to be conducted in a fair,
transparent, and compliant manner. We are members of the
Fundraising Regulator and ensure all our fundraising activity
is carried out in line with the Code of Fundraising Practice,
charity law and all relevant legislation including General
Data Protection Regulation and Privacy and Electronic
Communications Regulations. All Send a Cow employees
receive training and support as appropriate and, when
planning new activities, we ensure the correct processes and
procedures are in place.

The volunteer fundraisers who fundraise on our behalf
include our volunteer ‘Ambassadors’, student fundraising
societies and local community groups. All fundraisers acting
on behalf of Send a Cow receive thorough guidance and
training based on the code and we hold regular meetings
and training sessions for these groups throughout the year.
We periodically ensure that our policies, procedures, and
guidance that support this are reviewed and updated. We
take supporter feedback and complaints very seriously
always making sure it is recorded and fed into future
planning helping ensure we continue to improve and put our
supporters’ voice at the heart of our work. Over the last year
we sent out 669,540 fundraising communications across

a range of channels and from this received 14 complaints
in relation to our fundraising activity, all of which were
investigated and successfully resolved. We publish, on our
website, information regarding our approach to people who
are in vulnerable circumstances and what we do should

we receive a request from a third party acting on one of

our supporters’ behalf. This includes how we define and
identify those in vulnerable circumstances. This guidance

is reviewed regularly and we train our teams, particularly
those who speak to our supporters, in this. As part of our
review of our induction process, we are working on how we
can incorporate this for all new staff. When new fundraising
activity is undertaken, we mitigate the risks of fundraising
with people in vulnerable circumstances. We really
appreciate all the support we receive and are committed to
maintaining high standards of fundraising and supporter
care.

Managing risks

Managing risks effectively is integral to the achievement of
our vision. Structures are in place to ensure that key risks
are identified and mitigated.

The trustees are ultimately responsible for risk management
and the effectiveness of Send a Cow’s internal control
systems.

The following framework is in place to identify and manage
risk.

+  The Senior Leadership Team reviews the significant
organisational risks on a regular basis and ensures
that internal control measures are in place and
adequate. They regularly consider new and

emerging risks, review internal best practice reports,
and assess progress against mitigating actions.

«  Through their day-to-day activities the Senior
Leadership Team ensure that risk management
processes are embedded across the organisation
through the effective implementation of relevant
policies, procedures, and ways of working.

«  The trustees review the strategic risks and
the internal control measures. They regularly
monitor performance against objectives and the
management of major risks.

«  There are policies and procedures in place for
raising complaints and concerns (whistleblowing).
There is also an anti-fraud and anti-bribery policy in
place, which clearly stipulates that Send a Cow has
a zero-tolerance approach to such activities in all
circumstances.

«  Abest practice review plan is in place, the results
of which are shared with the Senior Leadership
Team and the trustees. The country offices are
supported in the development and regular review of
risks, mitigation strategies and country specific risk
registers.

Send a Cow’s key risks are:

Maintaining our financial strength and sustainability
There is a potential for trends or changes in the general
fundraising environment to impact on our ability to secure
income, and to cover our core costs and programmatic
obligations.

Mitigating actions

+ Review of our business model and KPIs, making
changes as necessary to ensure financial sustainability

« Regular forecasts of income and expenditure levels, and
review of these to ensure prompt action is taken in the
event of concern

+ Maintain adequate levels of reserves

« Target income sources in the countries we work in

« Actively seek out alternative and innovative income
sources

« Explore partnerships and collaborations
+ Ensure full cost recovery

Catastrophic world event threatens our ability to work
effectively

Such an event could lead to an inability to operate our
programmes. Staff and communities could be at risk of
fatalities or serious illness. Limitations could be placed
on travel and restrictions on fundraising activities could be
introduced.



Mitigating actions

- Disaster recovery plans in place which have been
tested with Covid-19

+ Use of technology in our programmes to reduce need
for face-to-face training

« Better use of technology in our communications

* Ensure our work focuses on hygiene and the
importance of this (Covid-19 related)

 Maintaining adequate levels of reserves to protect
against unforeseen circumstances

Volatile political and social environment in the countries
we work in

Political or social unrest, or a civil war or election related
violence could disrupt our ability to deliver our mission.

Mitigating actions

* In country security plans in place that are reviewed
regularly

+ Regular communication between the UK based Director
of International Operations and the Africa Director on
political and security situations that could impact on
safety of staff or delivery of projects
+ Updated crisis response procedures
* Revised health and safety policies
+ Enhanced travel procedures introduced
Reserves and investments
Our reserves policy is set to ensure that our work is
protected from the risk of disruption at short notice due to
a lack of funds, whilst at the same time ensuring that we do

not retain income for longer than required.

The trustees have determined that the Charity needs free
reserves for the following purposes:

+ To manage the seasonality of its unrestricted income.

+ To protect against unforeseen income fluctuations.

« To provide working capital for the effective running of
the organisation and manage fluctuations in expenditure

levels.

« To protect against unforeseen expenditure due to
working in inherently risky countries and situations.

+ To enable Send a Cow to invest in unforeseen
opportunities, should it choose to do so.

The trustees further determined that Send a Cow should
be holding sufficient cash, at its financial year end on 30
June, to cover unbudgeted fluctuations in income and/

40 or expenditure, equivalent to a minimum of twelve weeks

of resources to be expended from unrestricted funds at
budgeted activity levels.

Based on the above policy, the trustees calculate that a
desirable level of free reserves as of 30 June 2021 would be
£0.5m. As of 30 June 2021, the actual level of free reserves
was in excess of our policy at £1.0m (before designations).
We plan to utilise our excess free reserves to further our
charitable activities. Total restricted reserves were £0.6m.

Foreign exchange policy

Monetary assets, foreign exchange policy and liabilities in
foreign currencies are translated into sterling at the rates
of exchange ruling at the balance sheet date. Transactions
in foreign currencies are translated into sterling based on
the value obtained. Exchange differences are taken into
account in arriving at the net incoming resources for the
year.

Remuneration policy

In setting appropriate pay levels Send a Cow aims to make
sure that we pay enough to recruit and retain people with
the skills we need whilst ensuring that we use the money
entrusted to us by our donors wisely and achieve the
greatest impact in delivering our objectives.

In setting CEO and Senior Leadership Team pay the trustees
consider the skills and experience required for the roles and
the remuneration levels in the sector.

Pay is reviewed annually and takes into consideration
affordability, economic trends, and the external pay
environment.

Public benefit

We have considered the Charity Commission guidance on
public benefit when reviewing our aims and objectives and
in planning the future activities of the Charity.

The public benefit of Send a Cow lies in supporting those in
deep need in rural Africa by providing the means whereby
families in poor areas may come together in groups to
learn and then work with renewed hope and confidence to
overcome poverty and malnutrition and make a good living
from the land. The trustees therefore confirm that Send a
Cow fully satisfies the public benefit test as set out in this
report.

Going concern

We have set out in this report a review of Send a Cow’s
financial performance, reserves position, and the principal
risks and uncertainties. Despite the challenges of operating
in a pandemic we have only experienced a modest reduction
in income. We were able to manage this reduction within
our reserves balance.

We reduced our unrestricted expenditure due to careful
stewardship in a time of economic uncertainty.

The financial statements have been prepared on a

going concern basis which the trustees consider to

be appropriate. The trustees have prepared cash flow
forecasts for a period of 12 months from date of approval
of the financial statements, which consider and analyse
the potential risks. Our forecasts show that we would have
sufficient reserves and liquidity to manage these risks.
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In light of the ongoing pandemic and funding challenges
we undertake regular scenario planning exercises, including
income and expenditure projections.

The trustees have concluded that that there are no material

uncertainties that could cast doubt over Send a Cow’s ability
to continue as a going concern and therefore have prepared
the accounts on a going concern basis.

Trustees’ responsibilities

The trustees are responsible for preparing the trustees’
annual report and the financial statements in accordance
with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting
Practice) including FRS 102: The Financial Reporting
Standard applicable in the UK.

The law applicable to charities in the UK requires trustees
to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the
charitable company and the group, and of the incoming
resources and application of resources for the charitable
group for that period.

In preparing these financial statements the trustees are
required to:

+ Select suitable accounting policies and then apply
them consistently

+ Observe the methods and principles on the Charities
SORP

+ Make judgements and estimates that are reasonable
and prudent

- State whether applicable accounting standards have
been followed

* Prepare the financial statements on the basis of going
concern unless it is inappropriate to presume the charity
will continue.

The trustees are responsible for keeping proper accounting
records that disclose with reasonable accuracy at any

time the financial position of the charity and enable them
to ensure that the financial statements comply with the
Charities Act 2011 and regulations made there under with
the requirements of the Companies Act 2006. They are
also responsible for safeguarding the assets of the group

and the parent charity and hence for taking reasonable
steps for the prevention and detection of fraud and other
irregularities.

The trustees are responsible for the maintenance and
integrity of the corporate and financial information included
on the Charity’s website. Legislation in the UK governing
the preparation of the financial statements and other
information included in the annual report and accounts may
differ from legislation in other jurisdictions.

The trustees at the date of signing of this report are listed
under Legal and Administrative Details as are the Company
and Charity registered numbers of Send a Cow.

Statement of disclosure to auditors

a) So far as the trustees are aware, there is no relevant audit
information of which Send a Cow’s auditors are unaware
and

b) They have taken all the steps they ought to have taken as
trustees in order to make themselves aware of any relevant
audit information and to establish that Send a Cow'’s
auditors are aware of that information.

Auditors

Haysmacintyre LLP has indicated its willingness to be
reappointed as Statutory auditors. A resolution of the
appointment of auditors for the 2021-22 financial year will
be proposed at a future meeting of trustees.

The charity has taken advantage of the exemptions
available to small companies and has not prepared a
strategic report.

This report was approved by the trustees on 4 November
2021 and signed on their behalf by

|

John Geake,
Chairman of the Board of Trustees



42

Independent auditor’s report to the members
and trustees of Send a Cow

Opinion

We have audited the financial statements of Send a Cow
for the year ended 30 June 2021 which comprise the
Consolidated Statement of Financial Activities, Balance
Sheets, Consolidated Statement of Cash Flows, and
notes to the financial statements, 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).

In our opinion, the financial statements:

« give a true and fair view of the state of the group’s and
of the parent charitable company’s affairs as at 30 June
2021 and of the group’s and parent charitable company’s
net movement in funds, including the 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 Companies Act 2006 and the Charities and Trustee
Investment (Scotland) Act 2005 and regulation 8 of the
Charities Accounts (Scotland) Regulations 2006.

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 Auditor’s 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 UK, including the FRC'’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 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.

Other information

The trustees are responsible for the other information.

The other information comprises the information included
in the Trustees’ Annual Report, the Introduction from the
Chairman and the Letter from the CEO. 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies

or apparent material misstatements, we are required to
determine whether there is a material misstatement in the
financial statements or a material misstatement of the other
information. 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.

Opinions on other matters prescribed by the Companies
Act 2006

In our opinion, based on the work undertaken in the course
of the audit:

- the information given in the Trustees’ Report (which
includes the directors’ report prepared for the purposes of
company law) for the financial year for which the financial
statements are prepared is consistent with the financial
statements; and

« the strategic report and the directors’ report included
within the Trustees’ Report have been prepared in
accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the
group charitable company and its environment obtained

in the course of the audit, we have not identified material
misstatements in the Trustees’ Report (which incorporates
the strategic report and the directors’ report).

We have nothing to report in respect of the following
matters in relation to which the Companies Act 2006 and
the Charity Accounts (Scotland) Regulations (as amended)
require us to report to you if, in our opinion:

+ adequate accounting records have not been kept by the
parent charitable company, or returns adequate for our
audit have not been received from branches not visited by
us; or

+ the parent charitable company financial statements are
not in agreement with the accounting records and returns;
or

« certain disclosures of trustees’ remuneration specified
by law are not made; or

+ we have not received all the information and
explanations we require for our audit; or
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the trustees were not entitled to prepare the financial
statements in accordance with the small companies’
regime and take advantage of the small companies’
exemptions in preparing the trustees’ report and from
the requirement to prepare a strategic report.

Responsibilities of trustees for the financial statements

As explained more fully in the trustees’ responsibilities
statement set out on page ..., the trustees (who are also
the directors of the charitable company for the purposes
of company law) are responsible for the preparation of the
financial statements (see page 40) and for being satisfied
that they 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
charitable company’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 charitable company or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial
statements

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 auditor’s 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:

Based on our understanding of the charitable company
and the sector in which it operates, we identified that

the principal risks of non-compliance with laws and
regulations related to regulatory requirements of the
Charity Commission, the Office of the Scottish Charity
Regulator and compliance with overseas laws and
regulations in the jurisdictions the group operates in, and
we considered the extent to which non-compliance might
have a material effect on the financial statements. We also
considered those laws and regulations that have a direct
impact on the preparation of the financial statements
such as the Charities Act 2011, Companies Act 2006,

the Charities and Trustee Investment (Scotland) Act
2005, regulation 8 of the Charities Accounts (Scotland)
Regulations 2006 and payroll taxes.

We evaluated management’s incentives and opportunities
for fraudulent manipulation of the financial statements
(including the risk of override of controls), and

determined that the principal risks were related to posting
inappropriate journal entries and management bias in
certain accounting estimates and judgements such as the
income recognition policy applied to grant income. Audit
procedures performed by the engagement team included:

+ Inspecting correspondence with regulators and tax
authorities;

« Discussions with management including consideration
of known or suspected instances of non-compliance
with laws and regulation and fraud;

« Evaluating management’s controls designed to prevent
and detect irregularities;

« Identifying and testing journals, in particular journal
entries posted with unusual account combinations,
postings by unusual users or with unusual descriptions;
and

+ Challenging assumptions and judgements made by
management in their critical accounting estimates,
including review of how grant income has been
recognised at the year end.

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
auditor’s report.

Use of our report

This report is made solely to the charitable company’s
members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006, section 44(1)(c) of
the Charities and Trustee Investment (Scotland) Act 2005
and regulation 10 of the Charities Accounts (Scotland)
Regulations 2006. Our audit work has been undertaken so
that we might state to the charitable company’s members
those matters we are required to state to them in an
Auditor’s 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 charitable company
and the charitable company’s members as a body, for

our audit work, for this report, or for the opinions we have
formed.

Gor 1

Steven Harper (Senior Statutory Auditor)
For and on behalf of Haysmacintyre LLP, Statutory
Auditors

10 Queen Street Place,
London, EC4R 1AG

7th December 2021
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Consolidated statement of financial activities (incorporating an income and expenditure account)

For the year ended 30 June 2021

Income from:
Donations and legacies

Charitable activities

Other trading activities
Investments

Other

Total income

Expenditure on:

Raising funds

Charitable activities

Total expenditure

Net income / (expenditure) for
the year

Transfers between funds
Net movement in funds
Reconciliation of funds:

Total funds brought forward

Total funds carried forward

Note

3

Grants received 2
4

5

6

7

Sustainable 7

Livelihood projects

Education and advocacy 7

2021 2020

Unrestricted  Restricted Total  Unrestricted Restricted Total
£ £ £ £ £ £
2,159,428 823,930 2,983,358 2,112,338 1,147,060 3,259,398
229,453 3,309,986 3,539,439 3,878 3,816,453 3,820,331
18,690 - 18,690 14,691 - 14,691
173 135 308 1,095 388 1,483
100,405 9,220 109,625 93,470 2,932 96,402
2,508,149 4,143,271 6,651,420 2,225,472 4,966,833 7,192,305
1,063,248 304,826 1,368,074 833,832 565,942 1,399,774
038,896 4,298,871 5,237,767 1,461,658 4,085,733 5,547,391
212,309 - 212,309 194,738 21,899 216,637
2,214,453 4,603,697 6,818,150 2,490,228 4,673,574 7,163,802
293,696  (460,426) (166,730) (264,756) 293,259 28,503
293,696  (460,426) (166,730) (264,756) 293,259 28,503
1,021,836 1,105,508 2,127,344 1,286,592 812,249 2,098,841
1,315,532 645,082 1,960,614 1,021,836 1,105,508 2,127,344

All of the above results are derived from continuing activities. There were no other recognised gains or losses other than those stated above. Movements in
funds are disclosed in Note 21 to the financial statements.

A charity only Statement of Financial Activities is included in Note 26.



Balance sheets as at 30 June 2021 Company no. 2290024

The group The charity
2021 2020 2021 2020
Note £ £ £ £
Fixed assets:
Tangible assets 14 265,168 253,233 68,412 128,838
265,168 253,233 68,412 128,838
Debtors 16 504,038 312,165 459,806 229,120
Cash at bank and in hand 23 2,425,140 1,975,333 2,308,190 1,809,820
2,929,178 2,287,498 2,767,996 2,038,940
Liabilities:
Creditors: amounts falling due within one year 17 (1,173,826) (345,932) (1,135,590) (263,066)
Net current assets 1,755,352 1,941,566 1,632,406 1,775874
Total assets less current liabilities 2,020,520 2,194,799 1,700,818 1,904,712
Creditors: amounts falling due after one year 18 (59,906) (67,455) (59,906) (67,455)
Total net assets 1,960,614 2,127,344 1,640,912 1,837,257
Funds:
Restricted income funds 21 645,082 1,105,508 1,079,258 1,537,092
Unrestricted income funds:
Unrestricted general funds 1,065,532 971,836 311,654 250,165
Designated funds 250,000 50,000 250,000 50,000
Total funds 1,960,614 2,127,344 1,640,912 1,837,257

The net deficit of the charity before consolidation was £196,345 (2020 surplus of £620,906), see note 26.
The notes on pages 47-67 form an integral part of the financial statements.

Approved and authorised for issue by the trustees on 4th November 2027 and signed on their behalf by

P

45 John Geake
Chairman
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Consolidated statement of cash flows

For the year ended 30 June 2021

Cash flows from operating activities

Net cash provided by / (used in) operating activities

Cash flows from investing activities:

Proceeds from sale of fixed assets

Purchase of fixed assets

Net cash (used in) /provided by investing 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

Note

22

14

23

2021 2020
£ £ £ £
566,568 189,626
16,611 -
(133,372) (7,681)
(116,761) (7,681)
449,807 181,945
1,975,333 1,793,388
2,425,140 1,975,333




Notes to the financial statements
As at 30 June 2021

1. Accounting policies

Send a Cow is a company limited by guarantee, registered in
England and Wales (Company number: 2290024) and a charity
registered with the Charity Commission (registered number:
299717) and the Office of the Scottish Charity Regulator
(SC49792). Send a Cow's registered address is shown on page
37.

a) Basis of preparation

The financial statements have been prepared in accordance
with 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) (Second
Edition, effective 1 January 2019) - (Charities SORP FRS 102),
the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (March 2018) and the Companies
Act 2006.

Assets and liabilities are initially recognised at historical cost
or transaction value unless otherwise stated in the relevant
accounting policy or note.

These financial statements consolidate the results of Send

a Cow Uganda, Send a Cow Kenya and Emerge Poverty Free

on a line by line basis, all are charitable companies and are
wholly-owned subsidiaries. Transactions and balances between
charitable company and its subsidiaries have been eliminated
from the consolidated financial statements. Balances between
Send a Cow and the companies are disclosed in the notes of the
charitable company’s balance sheet.

The accounting policies of Send a Cow Uganda and Send a Cow
Kenya may vary from those adopted by the group in relation

to the level of items capitalised and treated as fixed assets

and the booking of pass on livestock income and expenditure.
The consolidated accounts use accounting policies which are
consistent for Send a Cow Uganda and Send a Cow Kenya,
Send a Cow and the group. Consequently, the separate entity
accounts for Send a Cow Uganda and Send a Cow Kenya show
different values for certain transactions.

The financial statements are prepared in pounds sterling,
rounded to the nearest pound.

b) Public benefit entity

The charitable company meets the definition of a public benefit
entity under FRS 102.

c) Going concern

We have set out in this report a review of Send a Cow’s financial
performance, reserves position, and the principal risks and
uncertainties. Despite the challenges of operating in a pandemic
we have only experienced a modest reduction in income. We
were able to manage this reduction within our reserves balance.
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We reduced our unrestricted expenditure due to careful
stewardship in a time of economic uncertainty.

The financial statements have been prepared on a going
concern basis which the trustees consider to be appropriate.
The trustees have prepared cash flow forecasts for a period of
12 months from date of approval of the financial statements,
which consider and analyse the potential risks. Our forecasts
show that we would have sufficient reserves and liquidity to
manage these risks.

In light of the ongoing pandemic and funding challenges we
undertake regular scenario planning exercises, including income
and expenditure projections.

The trustees have concluded that that there are no material
uncertainties that could cast doubt over Send a Cow’s ability to
continue as a going concern and therefore have prepared the
accounts on a going concern basis.

d) Judgements and estimates

There are no key judgements that the charitable company has
made which have a significant effect on the accounts.

The trustees do not consider that there are any sources

of estimation uncertainty at the reporting date that have a
significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next reporting
period.

e) Income

Income is recognised when the charity has entitlement to the
funds, any performance conditions attached to the income have
been met, it is probable that the income will be received and that
the amount can be measured reliably.

Income from government and other grants, whether ‘capital’
grants or revenue’ grants, is recognised when the charity has
entitlement to the funds, any performance conditions attached
to the grants have been met, it is probable that the income will
be received and the amount can be measured reliably and is not
deferred.

For legacies, entitlement is taken as the earlier of the date on
which either: the charity is aware that probate has been granted,
the estate has been finalised and notification has been made
by the executor(s) to the charity that a distribution will be made,
or when a distribution is received from the estate. Receipt of

a legacy, in whole or in part, is only considered probable when
the amount can be measured reliably and the charity has

been notified of the executor’s intention to make a distribution.
Where legacies have been notified to the charity, or the charity
is aware of the granting of probate, and the criteria for income
recognition have not been met, then the legacy is treated as a
contingent asset and disclosed if material.
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Income received in advance of the provision of a specified
service is deferred until the criteria for income recognition
are met.

f) Interest receivable

Interest on funds held on deposit is included when
receivable and the amount can be measured reliably by the
charity; this is normally upon notification of the interest paid
or payable by the bank.

g) Fund accounting

Restricted funds are to be used for specific purposes as laid
down by the donor. Expenditure which meets these criteria
is charged to the fund.

Unrestricted funds are donations and other incoming
resources received or generated for the charitable purposes.

Designated funds are unrestricted funds earmarked by the
trustees for particular purposes.

h) Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or
constructive obligation to make a payment to a third party, it
is probable that settlement will be required and the amount
of the obligation can be measured reliably. Expenditure is
classified under the following activity headings:

Costs of raising funds relate to the costs incurred
by the charitable company in inducing third
parties to make voluntary contributions to it, as
well as the cost of any activities with a fundraising
purpose

Expenditure on charitable activities includes the
costs of social development and agricultural
projects and advocacy, campaigning and
education projects undertaken to further the
purposes of the charity and their associated
support costs

Irrecoverable VAT is charged as a cost against the
activity for which the expenditure was incurred.

i) Allocation of support costs

Expenditure is allocated to the particular activity where
the cost relates directly to that activity. However, the cost
of overall direction and administration of each activity,
comprising the salary and overhead costs of the central
function, is apportioned on the basis of staff time and the
amount attributable to each activity.

Where information about the aims, objectives and projects
of the charity is provided to programme participants,

the costs associated with this publicity are allocated to
charitable expenditure.

Where such information about the aims, objectives and
projects of the charity is also provided to potential donors,
activity costs are apportioned between fundraising and
charitable activities on the basis of estimated time spent on
each activity.

Governance costs are the costs associated with the
governance arrangements of the charity. These costs are
associated with constitutional and statutory requirements
and include any costs associated with the strategic
management of the charity’s activities.

Support and governance costs are re-allocated to each of
the activities based on estimated time spent.

j) Operating leases

Rental charges are charged on a straight line basis over the
term of the lease.

k) Tangible fixed assets

ltems of equipment are capitalised where the purchase

price exceeds £500 (UK based assets only) or if the item

is an overseas vehicle. Depreciation costs are allocated

to activities on the basis of the use of the related assets

in those activities. Assets are reviewed for impairment if
circumstances indicate their carrying value may exceed their
net realisable value and value in use.

Where fixed assets have been revalued, any excess between
the revalued amount and the historic cost of the asset will
be shown as a revaluation reserve in the balance sheet.

Depreciation is provided at rates calculated to write down
the cost of each asset to its estimated residual value over
its expected useful life. The depreciation rates in use are as
follows:

Equipment and leasehold
improvements and database

25% straight line

Overseas vehicles 20% straight line

Land and buildings 33 years

1) Debtors

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

m) Cash at bank and in hand

Cash at bank and cash 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. Cash balances exclude any
funds held on behalf of service users.

n) Creditors and provisions

Creditors and provisions are recognised where the charity
has a present obligation resulting from a past event that will
probably result in the transfer of funds to a third party and
the amount due to settle the obligation can be measured

or estimated reliably. Creditors and provisions are normally
recognised at their settlement amount after allowing for any
trade discounts due.

Redundancy and Termination costs are accounted for on an



49

accruals basis.
o) Financial Instruments

The charity 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.

p) Pensions

The Charity has arranged a defined contribution scheme
for its staff. Pension costs charged in the Statement of
Financial Activities represent the contributions payable by
the Charity in the period. The outstanding contributions
to be paid relates only to June 2021, and these were paid
over immediately after year end.

q) Forward contracts
Forward contracts are used as an instrument to manage

currency risk where necessary. Gains or losses on these
contracts are recognised in line with FRS 102 guidance.



2. Income from charitable activities
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2021 2020
Unrestricted Restricted Total Total
£ £ £ £
The National Lottery Community Fund 'People led livelihoods’ - 79,438 79,438 207,966
Brooke Equine Welfare - 157,578 157,578 122,581
Catholic Relief Services - 87,156 87,156 280,463
Comic Relief - 9,255 9,255 83,302
Donkey Sanctuary - 64,947 64,947 35,105
European Union (via Wolayita Development Association) - - - 30,453
European Union (via Village Water) - 4,950 4,950 19,438
Guernsey Overseas Aid & Development Commission - 24,763 24,763 61,123
Innocent Foundation 157,000 175,000 332,000 177,652
Instiglio - 55,699 55,699 -
Jersey Overseas Aid - 31,114 31,114 302,767
Medicor Foundation - 150,000 150,000 150,000
Ministry of Agriculture and Animal Resources (MINAGRI) Rwanda - 309,918 309,918 96,101
Ministry of Agriculture, Animal Industries and Fisheries (MAAIF) - VODP - - - 62,447
Norwegian Agency for Development cooperation - 138,020 138,020 114,465
Research Triangle Institute - 52,531 52,531 18,011
Royal Jersey Agricultural and Horticultural Society (RJA&HS) - 185,464 185,464 349,432
Send a Cow Inc (From Starbucks Foundation) - 94,407 94,407 116,329
Sustain for Life - - - 72,144
The Allan Willett Foundation - - - 120,000
The Waterloo Foundation - 50,000 50,000 25,000
UK Aid from the British people - ‘Improved nutrition for children and women in Dawuro zone, southern - 132,839 132,839 401,022
Ethiopia.’
UK Aid from the British people ‘Improving nutrition and livelihoods for children and mothers in Western - 299,686 299,686 418,414
Kenya
UK Aid from the British people ‘Wildlife protection and sustainable livelihoods for communities - 244,807 244,807 -
neighbouring Murchison Falls Protected Area, Northern Uganda’
United States Agency for International Development (USAID) - AWDA - - - 100,296
World Food Programme - 259,924 259,924 -
Income from other grants and trusts under £50,000 or Anonymous 72,453 702,490 774,943 455,820
229,453 3309986 3,539,439 3,820,331

Grant and trust income received is expended in Africa on charitable activities which include; social development and agricultural projects, advocacy and education

activities. Prior year income included unrestricted income of £3,878 and restricted income of £3,816,453
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3. Income from donations and legacies

2021 2020

Total Total

£ £

Gifts 2,647,465 2,970,636
Legacies 335,893 288,762
2,983,358 3,259,398

4. Income from other trading activities

2021 2020

Total Total

£ £

Activities for generating funds 18,690 14,691
18,690 14,691

5. Income from investments

2021 2020

Total Total

£ £

Bank interest received 308 1,483
308 1,483

6. Other income

2021 2020

Total Total

£ £

Coronavirus Job Retention Scheme 85,526 93,470
Other 24,099 2,932
109,625 96,402




7. Analysis of expenditure

Staff costs (Note 10)
Direct Costs

Grants (Note 8)
Office management
IT and equipment

Legal and audit fees

Governance costs

Total expenditure 2021

Total expenditure 2020

Charitable activities

Cost of raising Sustainable Livelihood  Advocacy and Education  Governance 2021 Total =~ 2020 Total
funds projects projects costs

£ £ £ £ £ £

892,196 2,220,434 137,724 233,880 3,484,234 3,823,198

352,267 2,250,634 58,076 - 2,660,977 2,578,162

- 342,178 - - 342,178 297,261

45,000 144,712 3,884 - 193,596 336,122

16,863 70,408 3,359 10,032 100,662 93,183

10,781 14,270 1,356 10,096 36,503 35,876

1,317,107 5,042,636 204,399 254,008 6,818,150 7,163,802

50,967 195,131 7,910 (254,008) - -
1,368,074 5,237,767 212,309 - 6,818,150

1,399,774 5,547,391 216,637 - 7,163,802

Of the total expenditure, £2,214,453 was unrestricted (2020: £2,490,228) and £4,603,697 was restricted (2020: £4,673,574).

Support costs have been allocated to activities above on the basis of time spent. They include UK staff related costs, office management, IT and
equipment costs and legal and audit costs. They total £669,858 (2020: £850,764).

7. Analysis of expenditure - prior year
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Staff costs (Note 10)
Direct Costs

Grants (Note 8)
Office management
IT and equipment

Legal and audit fees

Governance costs

Total expenditure 2020

Total expenditure 2019

Charitable activities

Cost of raising Sustainable Livelihood Advocacy and Governance 2020 Total 2019 Total
funds projects Education projects costs

£ £ £ £ £ £

902,452 2,535,163 140,837 244,746 3,823,198 3,935,048

305,611 2,217,424 55,127 - 2,578,162 3,461,590

- 297,261 - - 297,261 424,086

114,811 212,660 8,651 - 336,122 329,934

15,623 65,287 3,095 9,178 93,183 89,052

9,575 14,698 925 10,678 35,876 54,139

1,348,072 5,342,493 208,635 264,602 7,163,802 8,293,849

51,702 204,898 8,002 (264,602) - -
1,399,774 5,547,391 216,637 - 7,163,802

1,601,089 6,514,006 178,754 - 8,293,849




8. Grant making

Cost
Action for Rural Womens Empowerment

Agri Yielder Ltd

Dawuro Development Association

Global Washington Institute

National Union of Women with Disabilities of Uganda
Send a Cow Inc

Total Land Care

Tusk Trust Ltd

At the end of the year

To further the reach and impact of our work we seek to work with partners as appropriate. Measures are in place to ensure effective use of funds.

9. Net income / (expenditure) for the year

2021 2020

£ £

6,821 83,307

31,940 -

40,036 129,666

- 17,814

63,083 59,425

125,456 -

3,614 7,049
71,328

342,178 297,261
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This is stated after charging / (crediting):

Depreciation
(Gain)/ Loss on disposal of fixed assets
Operating leases; property
Auditors’ remuneration (excluding VAT):
Audit
Other services
Trustees expenses

Foreign exchange gains or losses

2021

121,437
(16,611)

126,437

20,700

580

54,600

2020

101,635

190,905

21,360
1,500
2,882

16,657




10. Analysis of staff costs, trustee remuneration and expenses, and the cost of key management personnel

Staff costs were as follows:

2021 2020

£ £

Salaries and wages 2,912,575 3,286,540
Redundancy and termination costs 30,980 29,494
Social security costs 170,275 175,818
Pension contributions 277,879 303,133
Other forms of employee benefits (including holiday pay accrual) 92,525 140,063
3,484,234 3,935,048

Three employees earned between £60,000 to £69,999 during the year (2020: 2) and one employee earned between £70,000 to £79,999 (2020:1)

Total employee benefits including pension contributions and employer National Insurance contributions, for key management personnel was £329,603 (2020:

£355,995)

The charity trustees were not paid or received any other benefits from employment with the charity in the year (2020: £nil). No charity trustee received payment for

professional or other services supplied to the charity (2020: £nil).

Trustees’ expenses represents the payment or reimbursement of travel and subsistence costs totalling £580 (2020: £2,882) incurred by 10 (2020: 11) members relating

to attendance at meetings of the trustees.

11. Staff numbers

The average number of employees (head count based on number of staff employed) during the year was as follows:

2021 2020

No. No.

Marketing and development 38 37
Programmes management (Inc Monitoring and evaluation) 7 7
Management & administration 11 12
Programme delivery and support (Africa based) 177 197
233 253
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12. Related party transactions

Emerge Poverty Free merged with Send a Cow in September 2017, with a From 1 April 2019, Send a Cow Kenya registered as a local NGO in Kenya
change of trustee membership. From September 2017, Emerge Poverty Free is therefore becoming a subsidary to Send a Cow from this date. Send a Cow made
included in the consolidated accounts of Send a Cow. In the year ending June grants totalling £621,581 to Send a Cow Kenya (2020: £688,303). Send a Cow
2021 transactions totalling £nil were charged by Send a Cow to Emerge Poverty transferred £nil for reimbursed costs to Send a Cow Kenya for costs incurred
Free for recharges for fundraising activities (2020: £40,174). Grants were made outside the scope of their project delivery during the year (2020: £16,708) Send a
from Emerge Poverty Free to Send a Cow totalling £213,757 (2020: £810,713) Cow Kenya recharged Send a Cow £2,157 (2020: £nil) for costs incurred outside
the scope of their project delivery. The balance due from Send a Cow Kenya at 30
The balance due to Send a Cow at 30 June 2021 was £62,425 (2020: £3,561). June was £2,123 (2020: £nil).
Send a Cow made grants totalling £707,202 (2020:£501,250) to Send a Cow Total donations for charitable activities from trustees totalled £57,453 (2020:
Uganda during the year. Send a Cow transferred £55,717 (2020:£79,473) for £54,229).

reimbursed costs to Send a Cow Uganda for costs incurred outside the scope
of their project delivery. The balance due to Send a Cow Uganda at 30 June was
£419 (2020: £685).

13. Taxation

The charity is exempt from corporation tax as all its income is charitable and is
applied for charitable purposes.

55



14. Tangible fixed assets

The group
Freehold property ~ Equipment and office Overseas vehicles Total 2021
improvements
£ £ £ £
Cost
At the start of the year 122,482 174,585 764,274 1,061,341
Additions in year - - 133,372 133,372
Disposals in year - - (38,990) (38,990)
At the end of the year 122,482 174,585 858,656 1,155,723
Depreciation
At the start of the year 55,676 156,045 596,387 808,108
Charge for the year 3,712 8,598 109,127 121,437
Eliminated on disposal - - (38,990) (38,990)
At the end of the year 59,388 164,643 666,524 890,555
Net book value
At the end of the year 63,004 9,942 192,132 265,168
At the start of the year 66,806 18,540 167,887 253,233
All of the above assets are used for charitable purposes.
The charity
Equipment and office Overseas vehicles Total 2021
improvements
£ £ £
Cost
At the start of the year 174,581 513,742 688,323
Additions in year - - -
Disposals in year - - -
At the end of the year 174,581 513,742 688,323
Depreciation
At the start of the year 156,045 403,440 559,485
Charge for the year 8,597 51,829 60,426
Eliminated on disposal - - -
At the end of the year 164,642 455,269 619,911
Net book value
At the end of the year 9,939 58,473 68,412
At the start of the year 18,536 110,302 128,838
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15. Subsidiary undertakings

Send a Cow Uganda, a company limited by guarantee and incorporated in financial activities. A summary of the results of the subsidiary is shown below.
Uganda, is a wholly owned subsidiary of Send a Cow. Send a Cow Uganda has The principal office of Send a Cow Uganda is Plot 1, Ssemawata Road Ntinda,
a Non-government Organisation registration number 1753. The accounts have PO. Box 23627, Kampala. Send a Cow Uganda is treated as a subsidiary as it has

been prepared and audited in Ugandan shillings for the year ended 30 June 2021.  a separate company registration, and separate NGO registration.
All activities have been consolidated on a line by line basis in the statement of

2021 2020
£ £

Income
Income from generated funds
Voluntary income 479 -
Investment income and other similar activities 13,599 100
Income from charitable activities
Grants receivable 383,405 411,331
Grants receivable from Send a Cow 694,616 501,250
Total Income 1,092,099 912,681
Expenditure
Charitable activities
Sustainable Livelihood projects 1,000,645 1,026,209
Total Expenditure 1,000,645 1,026,209
Net income before transfers 91,454 (113,528)
Net movement in funds 91,454 (113,528)
Total assets 251,344 190,550
Total liabilities (31,908) (62,527)
Total funds held 219,436 128,023
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15. Subsidiary undertakings (continued)

Emerge Poverty Free, a company limited by guarantee and incorporated in UK the date of merger using the merger method of accounting. The principal office
(company number: 03019431), is a subsidiary of Send a Cow, following a merg- of Emerge Poverty Free is The Old Estate Yard, Newton St Loe, Bath BA2 9BR.
er in September 2017. The accounts have been prepared and independently Emerge Poverty Free is treated as a subsidiary as it has separate company and
examined in GBP for the year ended 30 June 2021. All activities have been charity registration, with common control through the Board member
consolidated on a line by line basis in the statement of financial activities from composition.

2021 2020

£ £

Income

Income from generated funds

Voluntary income: Donations and Gifts 153,634 220,489
Voluntary income: Legacies 83,436 103,758
Investment income and other similar activities - 50

Income from charitable activities

Grants receivable 9,255 83,302

Total income 246,325 407,599

Expenditure

Charitable activities

Cost of Raising funds 24,885 44661
Sustainable Livelihood projects 220,578 894,019
Total expenditure 245,463 938,680
Net income before transfers 862 (531,081)
Transfers

Net movement in funds 862 (531,081)
Total Assets 125,319 65,869
Total Liabilities (62,253) (3,664)
Total funds held 63,066 62,205
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15. Subsidiary undertakings (continued)

Send a Cow Kenya registered locally as a local NGO effective from 1 April 2019. group. A summary of the results of the subsidiary is shown below for the full
From this date, Send a Cow Kenya became a wholly owned subsidiary of Send year ending 2020 and for the period in 2019 (1 April 2019- 30 June 2019). The

a Cow. Send a Cow Kenya has a Non-government Organisation registration principal office of Send a Cow Kenya is Kefinco Estate Hse 2., Box 1761 — 50100
number 218/051/17-033/10709. The accounts have been prepared and audited Kakamega, Kenya. Send a Cow Kenya is treated as a subsidiary as it has a
in Kenya shillings for the year ended 30 June 2020. All activities have been separate company registration, and separate NGO registration.

consolidated on a line by line basis in the statement of financial activities for the

2021 2020
£ £

Income
Income from generated funds
Investment income and other similar activities 5,448 23
Income from charitable activities
Grants receivable 258,509 153,217
Grants receivable from Send a Cow 581,536 688,303
Total income 845,493 841,543
Expenditure
Charitable activities
Sustainable Livelihood projects 908,184 788,004
Total expenditure 908,184 788,004
Net income before transfers (62,691) 53,539
Total Assets 41,275 116,529
Total Liabilities (4,113) (16,674)
Total funds held 37,162 99,855
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16. Debtors

Trade debtors
Other debtors
Tax recoverable

Prepayments and accrued income

17. Creditors: amounts falling due within one year

Trade creditors
Accruals and other creditors
Deferred Income

Other tax and social security

The group The charity
2021 2020 2021 2020
£ £ £ £
36,111 30,633 35,209 17,078
35,372 29,383 26,522 24,873
432,555 252,149 398,075 187,169
504,038 312,165 459,806 229,120

The group The charity
2021 2020 2021 2020
£ £ £ £
78,355 28,341 78,318 28,002
229,988 229,456 123,459 68,214
800,482 - 800,482 -
65,001 88,135 133,331 166,850
1,173,826 345,932 1,135,590 263,066
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17a. Deferred Income

The group The charity
2021 2020 2021 2020
£ £ £ £
Balance at the beginning of the year - - - _
Amount released to income in the year - - - .
Amount deferred in the year 800,482 - 800,482 -
Balance at the end of the year 800,482 - 800,482 -

Send a Cow received a grant of £800,482 in June 21 which did not meet the criteria for recognition of income in 2020/21. The grant will be recognised as income

in 2021/22.

18. Creditors: amounts falling due after more than one year

The group The charity
2021 2020 2021 2020
£ £ £ £
Severance provision 59,906 67,455 59,906 67,455
59,906 67,455 59,906 67,455

The severance provision relates to end of service benefit payable in jurisdictions where there is a legal obligation to do so.



19. Pension scheme

The Charity has a defined contribution scheme for its staff. Pension costs charged in the Statement of Financial activities represent the contributions payable
by the Charity in the period, any outstanding contributions relate only to June 2021 and these were paid over immediately after the year end. These amounted to

£18,530 (2020: £27,700).

20. Analysis of group net assets between funds

Tangible fixed assets
Current assets
Current liabilities

Long term liabilities

Net assets at the end of the year

Tangible fixed assets
Current assets
Current liabilities

Long term liabilities

Net assets at the end of the year
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General unrestricted Restricted funds Total funds
2021 2021 2021

£ £ £

265,168 - 265,168

2,284,096 645,082 2,929,178
(1,173,826) - (1,173,826)

(59,906) (59,906)

1,315,532 645,082 1,960,614

General unrestricted Restricted funds Total funds
2020 2020 2020

£ £ £

253,233 - 253,233

1,181,990 1,105,508 2,287,498
(345,932) - (345,932)

(67,455) (67,455)

1,021,836 1,105,508 2,127,344
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21. Movement in funds

2021

Restricted funds:

Burundi projects

Emerge Poverty Free projects
Ethiopia projects

Kenya projects

Rwanda projects

SACUK Projects

Uganda projects

UK Aid from the British people - ‘Improve nutrition for children and
women in Dawuro zone, southern Ethiopia.’

UK Aid from the British people ‘Improving nutrition and livelihoods
for children and mothers in Western Kenya

Zambia projects
Total restricted funds
Unrestricted funds:
General funds
Designated reserves
Foreign exchange

Africa programmes growth

Total unrestricted & designated funds

Total funds

Purposes of restricted funds

At the start Income & gains Expenditure & Transfers At the end of
of the year losses the year
£ £ £ £ £

56,676 252,621 (309,297) - -
4,999 9,255 (14,254) - -
350,920 529,591 (677,143) - 203,368
163,722 543,794 (634,483) - 73,033
177,682 771,887 (848,242) - 101,327
73,991 439,061 (314,272) - 198,780
217,962 1,021,153 (1,215,622) - 23,493
28,882 145,469 (174,351) - -
17,843 299,686 (317,529) - -
12,831 130,754 (98,504) - 45,081
1,105,508 4,143,271 (4,603,697) - 645,082
971,836 2,508,149 (2,214,453) (200,000) 1,065,532
50,000 - - - 50,000

- 200,000 200,000
1,021,836 2,508,149 (2,214,453) - 1,315,532
2,127,344 6,651,420 (6,818,150) - 1,960,614

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these criteria is charged to the fund.

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

Purposes of designated funds

Designated reserves were set for the purpose of investment into future projects in Africa and foreign exchange reserve.



21. Movement in funds (continued)
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2020

Restricted funds:

Burundi projects

Emerge Poverty Free projects
Ethiopia projects

Kenya projects

Rwanda projects

SACUK Projects

Uganda projects

UK Aid from the British people - ‘Improve nutrition for children and
women in Dawuro zone, southern Ethiopia.’

UK Aid from the British people ‘Improving nutrition and livelihoods
for children and mothers in Western Kenya

Zambia projects

Total restricted funds

Unrestricted funds:
General funds
Designated reserves
Foreign exchange

Investments for growth

Total unrestricted funds

Total funds

Purposes of restricted funds

At the start Income & gains Expenditure & Transfers At the end of
of the year losses the year
£ £ £ £ £

32,433 254,217 (229,974) - 56,676
37,119 83,302 (115,422) - 4,999
74,495 649,222 (872,797) - 350,920
79,274 431,957 (347,509) - 163,722
198,854 809,019 (830,191) - 177,682
71,229 389,218 (386,456) - 73,991
196,587 1,257,466 (1,236,097) - 217,962
52,203 401,022 (424,343) - 28,882
12,353 418,414 (412,924) - 17,843
57,702 272,996 (317,867) - 12,831
812,249 4,966,833 (4,673,574) - 1,105,508
936,592 2,225,472 (2,490,228) 300,000 971,836
200,000 (150,000) 50,000
150,000 (150,000) -
1,286,592 2,225,472 (2,490,228) - 1,021,836
2,098,841 7,192,305 (7,163,802) - 2,127,344

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these criteria is charged to the fund.

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



22. Reconciliation of net income / (expenditure) to net cash flow from operating activities

Net income / (expenditure) for the reporting period
(as per the statement of financial activities)
Depreciation charges

(Profit)/loss on the disposal of fixed assets
(Increase)/decrease in debtors
Increase/(decrease) in creditors

Increase/(decrease) in long term creditors

Net cash provided by / (used in) operating activities

23. Analysis of cash and cash equivalents

2021 2020
£ £
(166,730) 28,503
121,437 101,635
(16,611) -
(191,873) 104,735
827,894 (50,803)
(7,549) 5,556
566,568 189,626

Analysis of cash and cash equivalents

Overseas accounts

Current account and petty cash

Total cash and cash equivalents

Analysis of cash and cash equivalents

Overseas accounts

Current account and petty cash

Total cash and cash equivalents
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Group
At 1 July 2020 Cash flows At 30 June 2021
£ £ £
370,675 (145,014) 225,661
1,604,658 594,821 2,199,479
1,975,333 449,807 2,425,140
Charity
At 1 July 2020 Cash flows At 30 June 2021
£ £ £
267,484 (76,671) 190,813
1,542,336 575,041 2,117,377
1,809,820 498,370 2,308,190
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24. Operating lease commitments

The group’s total future minimum lease payments under non-cancellable operating leases is as follows for each of the following periods:

Land and buildings

Land and buildings

Group Charity
2021 2020 2021 2020
£ £ £ £
Less than one year 128,526 151,632 117,890 140,199
One to five years 407,088 448,725 402,255 437,567
535,614 600,357 520,145 577,766

25. Legal status of the charity

The charity is a company limited by guarantee and has no share capital. The liability of each member in the event of winding up is limited to £10 each, there are 10

guarantees held.



26. Parent statement of financial activities
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Income from
Donations and legacies

Charitable
activities

Grants received

Other trading
activities

Investments

Other

Total income

Expenditure on:

Raising funds

Charitable activities

Agriculture projects

Education and advocacy

Total expenditure

Net income / (expenditure) for the year

Reconciliation
of funds:

Total funds brought forward

Total funds carried forward

2021 2020
Unrestricted Restricted Total Unrestricted Restricted Total
£ £ £ £ £
2,005,786 823,459 2,829,245 1,788,091 1,147,060 2,935,151
345,048 2,673,544 3,018,592 666,536 3,316,658 3,983,194
18,690 - 18,690 14,691 - 14,691
173 135 308 1,095 387 1,482
81,358 9,220 90,578 93,297 2,932 96,229
2,451,055 3,506,358 5,957,413 2,563,710 4,467,037 7,030,747
1,046,393 304,826 1,351,219 789,170 564,609 1,353,779
931,177 3,659,366 4,590,543 1,461,658 3,377,767 4,839,425
211,996 - 211,996 194,738 21,899 216,637
2,189,566 3,964,192 6,153,758 2,445,566 3,964,275 6,409,841
261,489 (457,834) (196,345) 118,144 502,762 620,906
300,165 1,537,092 1,837,257 182,021 1,034,330 1,216,351
561,654 1,079,258 1,640,912 300,165 1,537,092 1,837,257
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Legal and administrative detail

Company number 2290024

Charity number (England and Wales) 299717

Charity number (Office of Scottish Regulator) SC049792
Registered address The Old Estate Yard,

Newton St Loe, Bath, BA2 9BR

Trustees John Geake, Chairman
Isabella Wemyss
Chris Egitto (resigned 29 January 2021)
Peter Hinton
Fiona Crisp
Stephanie Dennison
Andrew Jimmy Mubeezi-Magoola
Simon Doherty
Andrew Gillam
Alison Griffith

Principal staff Paul Stuart,
Chief Executive

Bank Barclays Bank Plc, PO. Box 47,
37 Milsom Street, Bath, BAT 1DW

Auditors Haysmacintyre LLP, 10 Queen Street
Place, London, EC4R TAG
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Structure, Governance and Management

Send a Cow group consists of; Send a Cow, a company
limited by guarantee (company number 2290024), Send

a Cow Uganda registered as an NGO in Uganda, Send a
Cow Kenya registered as an NGO in Kenya and Send a Cow
branches in Burundi, Ethiopia, Rwanda and Zambia. Send
a Cow also operates a US registered charity called Send a
Cow incorporated. This is a separate legal entity based in
Pennsylvania.

Emerge Poverty Free is a wholly owned subsidiary which we
have consolidated from the date of the merger in September
2017.

All entities are considered part of Send a Cow for
operational purposes. All four companies have their own
Boards and reporting requirements.

Governance and management

Send a Cow is a charitable company limited by guarantee.
It was established in 1988 and is governed by its
Memorandum and Articles of Association. The purpose
of the charity is to relieve poverty in low-income countries
through training in sustainable agriculture and community
development.

The overall strategy and policy for Send a Cow is agreed
by the Board of Trustees, advised by the CEO and
Senior Leadership Team. Send a Cow’s Chief Executive
is responsible for the operation of the Charity and
management of all staff.

The current Board of Trustees consists of 9 elected
members. A list of trustees who held office during the year
can be found on page 37. Send a Cow’s Memorandum

and Articles of Association allow for the appointment of
up to 12 trustees. The Charity has an open recruitment
process for appointment of new trustees who serve an
initial term of four years after which they may be appointed
for a consecutive four-year term. When new trustees are
appointed, they are provided with an induction programme
and the opportunity to meet staff from across Send a Cow.
Trustees periodically review governance arrangements to
ensure that appropriate structures and mechanisms are in
place as the charity evolves. They meet quarterly to review
strategy, organisational performance, and risks. There are
Boards in place overseeing the work in Uganda and Kenya.

Emerge Poverty Free

Since Send a Cow merged with Emerge Poverty Free in
2017, the two organisations merged operationally but
remained separate entities. Reflecting the increasingly
close relationship, the trustees of Send a Cow and Emerge
Poverty Free agreed that Emerge Poverty Free will merge
fully into Send a Cow at the end of November 2021. At the
end of November 2021, the assets, liabilities, and remaining
activities of Emerge Poverty Free will transfer to Send a
Cow. This transfer will occur post-year and will therefore be
reflected in the financial statements for the year ended 30
June 2022.

Improvements in safeguarding

At Send a Cow we believe it is never acceptable for children
or vulnerable adults to experience abuse of any kind. We
operate a zero-tolerance approach to abuse from our

staff (and the organisations we work with) towards the
communities we are here to serve, especially the most
vulnerable.

To this end the Group, Uganda and Kenya boards have each
nominated trustees with responsibility for safeguarding. At
the group level Send a Cow has also appointed a Designated
Safeguarding Officer.

We have made improvements to our policies and processes
to embed safeguarding across the whole organisation,
including:

« A short version of the Send a Cow safeguarding policy
is now available in English and has been translated into
local languages

- Safeguarding is a regular item on the quarterly Board
agendas

+ Due diligence processes for downstream partners have
been tightened and a process for reviewing partners
before engagement has been set up

« Levels 1 and 2 Safeguarding training has been
completed by Head Office staff and staff in 5 out of 6
country programmes

+ An innovative approach to help communities in Africa to
lead on safeguarding has been rolled out, led by the Send
a Cow Uganda team.

In this financial year there have been no reported
safeguarding incidents at Send a Cow across all 8 countries
where we work, including the US.

Our commitment to our supporters

The Group Board of Trustees ensures that our fundraising is
guided by our core values and that it complies with legal and
regulatory frameworks.

We rely on the generous donations of our supporters and
each year undertake a range of activities in order to raise the
funds needed to support our projects across the six African
countries in which we work. This fundraising includes
asking for regular and one-off donations from both new and
existing supporters through a range of channels including
online, via the post and, for a small group of committed
supporters, over the telephone or in person. We promote
legacy giving and a range of community-based fundraising
activities, supporting individuals who undertake events and
challenges in aid of Send a Cow. We also make applications
to trusts, foundations and institutional donors for grants to
fund specific projects. As part of our fundraising activity,
we receive ongoing support from corporate partnerships,
which in this financial year included one commercial
participator which made donations to us from the sales of
their products.

In 2020-2021 the majority of fundraising activity was
undertaken in-house by Send a Cow employees with
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the support of a group of regular volunteers. In the last
financial year, we instructed one telemarketing agency to
undertake fundraising on our behalf to call a small number
of supporters who had opted to receive calls of this nature.
We have continued to ensure regular reviews of this activity
to ensure compliance with the code.

We endeavour for all our fundraising, and any fundraising
undertaken on our behalf, to be conducted in a fair,
transparent, and compliant manner. We are members of the
Fundraising Regulator and ensure all our fundraising activity
is carried out in line with the Code of Fundraising Practice,
charity law and all relevant legislation including General
Data Protection Regulation and Privacy and Electronic
Communications Regulations. All Send a Cow employees
receive training and support as appropriate and, when
planning new activities, we ensure the correct processes and
procedures are in place.

The volunteer fundraisers who fundraise on our behalf
include our volunteer ‘Ambassadors’, student fundraising
societies and local community groups. All fundraisers acting
on behalf of Send a Cow receive thorough guidance and
training based on the code and we hold regular meetings
and training sessions for these groups throughout the year.
We periodically ensure that our policies, procedures, and
guidance that support this are reviewed and updated. We
take supporter feedback and complaints very seriously
always making sure it is recorded and fed into future
planning helping ensure we continue to improve and put our
supporters’ voice at the heart of our work. Over the last year
we sent out 669,540 fundraising communications across

a range of channels and from this received 14 complaints
in relation to our fundraising activity, all of which were
investigated and successfully resolved. We publish, on our
website, information regarding our approach to people who
are in vulnerable circumstances and what we do should

we receive a request from a third party acting on one of

our supporters’ behalf. This includes how we define and
identify those in vulnerable circumstances. This guidance

is reviewed regularly and we train our teams, particularly
those who speak to our supporters, in this. As part of our
review of our induction process, we are working on how we
can incorporate this for all new staff. When new fundraising
activity is undertaken, we mitigate the risks of fundraising
with people in vulnerable circumstances. We really
appreciate all the support we receive and are committed to
maintaining high standards of fundraising and supporter
care.

Managing risks

Managing risks effectively is integral to the achievement of
our vision. Structures are in place to ensure that key risks
are identified and mitigated.

The trustees are ultimately responsible for risk management
and the effectiveness of Send a Cow’s internal control
systems.

The following framework is in place to identify and manage
risk.

+  The Senior Leadership Team reviews the significant
organisational risks on a regular basis and ensures
that internal control measures are in place and
adequate. They regularly consider new and

emerging risks, review internal best practice reports,
and assess progress against mitigating actions.

«  Through their day-to-day activities the Senior
Leadership Team ensure that risk management
processes are embedded across the organisation
through the effective implementation of relevant
policies, procedures, and ways of working.

«  The trustees review the strategic risks and
the internal control measures. They regularly
monitor performance against objectives and the
management of major risks.

«  There are policies and procedures in place for
raising complaints and concerns (whistleblowing).
There is also an anti-fraud and anti-bribery policy in
place, which clearly stipulates that Send a Cow has
a zero-tolerance approach to such activities in all
circumstances.

«  Abest practice review plan is in place, the results
of which are shared with the Senior Leadership
Team and the trustees. The country offices are
supported in the development and regular review of
risks, mitigation strategies and country specific risk
registers.

Send a Cow’s key risks are:

Maintaining our financial strength and sustainability
There is a potential for trends or changes in the general
fundraising environment to impact on our ability to secure
income, and to cover our core costs and programmatic
obligations.

Mitigating actions

+ Review of our business model and KPIs, making
changes as necessary to ensure financial sustainability

« Regular forecasts of income and expenditure levels, and
review of these to ensure prompt action is taken in the
event of concern

+ Maintain adequate levels of reserves

« Target income sources in the countries we work in

« Actively seek out alternative and innovative income
sources

« Explore partnerships and collaborations
+ Ensure full cost recovery

Catastrophic world event threatens our ability to work
effectively

Such an event could lead to an inability to operate our
programmes. Staff and communities could be at risk of
fatalities or serious illness. Limitations could be placed
on travel and restrictions on fundraising activities could be
introduced.



Mitigating actions

- Disaster recovery plans in place which have been
tested with Covid-19

+ Use of technology in our programmes to reduce need
for face-to-face training

« Better use of technology in our communications

* Ensure our work focuses on hygiene and the
importance of this (Covid-19 related)

 Maintaining adequate levels of reserves to protect
against unforeseen circumstances

Volatile political and social environment in the countries
we work in

Political or social unrest, or a civil war or election related
violence could disrupt our ability to deliver our mission.

Mitigating actions

* In country security plans in place that are reviewed
regularly

+ Regular communication between the UK based Director
of International Operations and the Africa Director on
political and security situations that could impact on
safety of staff or delivery of projects
+ Updated crisis response procedures
* Revised health and safety policies
+ Enhanced travel procedures introduced
Reserves and investments
Our reserves policy is set to ensure that our work is
protected from the risk of disruption at short notice due to
a lack of funds, whilst at the same time ensuring that we do

not retain income for longer than required.

The trustees have determined that the Charity needs free
reserves for the following purposes:

+ To manage the seasonality of its unrestricted income.

+ To protect against unforeseen income fluctuations.

« To provide working capital for the effective running of
the organisation and manage fluctuations in expenditure

levels.

« To protect against unforeseen expenditure due to
working in inherently risky countries and situations.

+ To enable Send a Cow to invest in unforeseen
opportunities, should it choose to do so.

The trustees further determined that Send a Cow should
be holding sufficient cash, at its financial year end on 30
June, to cover unbudgeted fluctuations in income and/

40 or expenditure, equivalent to a minimum of twelve weeks

of resources to be expended from unrestricted funds at
budgeted activity levels.

Based on the above policy, the trustees calculate that a
desirable level of free reserves as of 30 June 2021 would be
£0.5m. As of 30 June 2021, the actual level of free reserves
was in excess of our policy at £1.0m (before designations).
We plan to utilise our excess free reserves to further our
charitable activities. Total restricted reserves were £0.6m.

Foreign exchange policy

Monetary assets, foreign exchange policy and liabilities in
foreign currencies are translated into sterling at the rates
of exchange ruling at the balance sheet date. Transactions
in foreign currencies are translated into sterling based on
the value obtained. Exchange differences are taken into
account in arriving at the net incoming resources for the
year.

Remuneration policy

In setting appropriate pay levels Send a Cow aims to make
sure that we pay enough to recruit and retain people with
the skills we need whilst ensuring that we use the money
entrusted to us by our donors wisely and achieve the
greatest impact in delivering our objectives.

In setting CEO and Senior Leadership Team pay the trustees
consider the skills and experience required for the roles and
the remuneration levels in the sector.

Pay is reviewed annually and takes into consideration
affordability, economic trends, and the external pay
environment.

Public benefit

We have considered the Charity Commission guidance on
public benefit when reviewing our aims and objectives and
in planning the future activities of the Charity.

The public benefit of Send a Cow lies in supporting those in
deep need in rural Africa by providing the means whereby
families in poor areas may come together in groups to
learn and then work with renewed hope and confidence to
overcome poverty and malnutrition and make a good living
from the land. The trustees therefore confirm that Send a
Cow fully satisfies the public benefit test as set out in this
report.

Going concern

We have set out in this report a review of Send a Cow’s
financial performance, reserves position, and the principal
risks and uncertainties. Despite the challenges of operating
in a pandemic we have only experienced a modest reduction
in income. We were able to manage this reduction within
our reserves balance.

We reduced our unrestricted expenditure due to careful
stewardship in a time of economic uncertainty.

The financial statements have been prepared on a

going concern basis which the trustees consider to

be appropriate. The trustees have prepared cash flow
forecasts for a period of 12 months from date of approval
of the financial statements, which consider and analyse
the potential risks. Our forecasts show that we would have
sufficient reserves and liquidity to manage these risks.
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In light of the ongoing pandemic and funding challenges
we undertake regular scenario planning exercises, including
income and expenditure projections.

The trustees have concluded that that there are no material

uncertainties that could cast doubt over Send a Cow’s ability
to continue as a going concern and therefore have prepared
the accounts on a going concern basis.

Trustees’ responsibilities

The trustees are responsible for preparing the trustees’
annual report and the financial statements in accordance
with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting
Practice) including FRS 102: The Financial Reporting
Standard applicable in the UK.

The law applicable to charities in the UK requires trustees
to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the
charitable company and the group, and of the incoming
resources and application of resources for the charitable
group for that period.

In preparing these financial statements the trustees are
required to:

+ Select suitable accounting policies and then apply
them consistently

+ Observe the methods and principles on the Charities
SORP

+ Make judgements and estimates that are reasonable
and prudent

- State whether applicable accounting standards have
been followed

* Prepare the financial statements on the basis of going
concern unless it is inappropriate to presume the charity
will continue.

The trustees are responsible for keeping proper accounting
records that disclose with reasonable accuracy at any

time the financial position of the charity and enable them
to ensure that the financial statements comply with the
Charities Act 2011 and regulations made there under with
the requirements of the Companies Act 2006. They are
also responsible for safeguarding the assets of the group

and the parent charity and hence for taking reasonable
steps for the prevention and detection of fraud and other
irregularities.

The trustees are responsible for the maintenance and
integrity of the corporate and financial information included
on the Charity’s website. Legislation in the UK governing
the preparation of the financial statements and other
information included in the annual report and accounts may
differ from legislation in other jurisdictions.

The trustees at the date of signing of this report are listed
under Legal and Administrative Details as are the Company
and Charity registered numbers of Send a Cow.

Statement of disclosure to auditors

a) So far as the trustees are aware, there is no relevant audit
information of which Send a Cow’s auditors are unaware
and

b) They have taken all the steps they ought to have taken as
trustees in order to make themselves aware of any relevant
audit information and to establish that Send a Cow'’s
auditors are aware of that information.

Auditors

Haysmacintyre LLP has indicated its willingness to be
reappointed as Statutory auditors. A resolution of the
appointment of auditors for the 2021-22 financial year will
be proposed at a future meeting of trustees.

The charity has taken advantage of the exemptions
available to small companies and has not prepared a
strategic report.

This report was approved by the trustees on 4 November
2021 and signed on their behalf by

|

John Geake,
Chairman of the Board of Trustees
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Independent auditor’s report to the members
and trustees of Send a Cow

Opinion

We have audited the financial statements of Send a Cow
for the year ended 30 June 2021 which comprise the
Consolidated Statement of Financial Activities, Balance
Sheets, Consolidated Statement of Cash Flows, and
notes to the financial statements, 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).

In our opinion, the financial statements:

« give a true and fair view of the state of the group’s and
of the parent charitable company’s affairs as at 30 June
2021 and of the group’s and parent charitable company’s
net movement in funds, including the 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 Companies Act 2006 and the Charities and Trustee
Investment (Scotland) Act 2005 and regulation 8 of the
Charities Accounts (Scotland) Regulations 2006.

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 Auditor’s 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 UK, including the FRC'’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 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.

Other information

The trustees are responsible for the other information.

The other information comprises the information included
in the Trustees’ Annual Report, the Introduction from the
Chairman and the Letter from the CEO. 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies

or apparent material misstatements, we are required to
determine whether there is a material misstatement in the
financial statements or a material misstatement of the other
information. 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.

Opinions on other matters prescribed by the Companies
Act 2006

In our opinion, based on the work undertaken in the course
of the audit:

- the information given in the Trustees’ Report (which
includes the directors’ report prepared for the purposes of
company law) for the financial year for which the financial
statements are prepared is consistent with the financial
statements; and

« the strategic report and the directors’ report included
within the Trustees’ Report have been prepared in
accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the
group charitable company and its environment obtained

in the course of the audit, we have not identified material
misstatements in the Trustees’ Report (which incorporates
the strategic report and the directors’ report).

We have nothing to report in respect of the following
matters in relation to which the Companies Act 2006 and
the Charity Accounts (Scotland) Regulations (as amended)
require us to report to you if, in our opinion:

+ adequate accounting records have not been kept by the
parent charitable company, or returns adequate for our
audit have not been received from branches not visited by
us; or

+ the parent charitable company financial statements are
not in agreement with the accounting records and returns;
or

« certain disclosures of trustees’ remuneration specified
by law are not made; or

+ we have not received all the information and
explanations we require for our audit; or
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the trustees were not entitled to prepare the financial
statements in accordance with the small companies’
regime and take advantage of the small companies’
exemptions in preparing the trustees’ report and from
the requirement to prepare a strategic report.

Responsibilities of trustees for the financial statements

As explained more fully in the trustees’ responsibilities
statement set out on page ..., the trustees (who are also
the directors of the charitable company for the purposes
of company law) are responsible for the preparation of the
financial statements (see page 40) and for being satisfied
that they 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
charitable company’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 charitable company or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial
statements

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 auditor’s 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:

Based on our understanding of the charitable company
and the sector in which it operates, we identified that

the principal risks of non-compliance with laws and
regulations related to regulatory requirements of the
Charity Commission, the Office of the Scottish Charity
Regulator and compliance with overseas laws and
regulations in the jurisdictions the group operates in, and
we considered the extent to which non-compliance might
have a material effect on the financial statements. We also
considered those laws and regulations that have a direct
impact on the preparation of the financial statements
such as the Charities Act 2011, Companies Act 2006,

the Charities and Trustee Investment (Scotland) Act
2005, regulation 8 of the Charities Accounts (Scotland)
Regulations 2006 and payroll taxes.

We evaluated management’s incentives and opportunities
for fraudulent manipulation of the financial statements
(including the risk of override of controls), and

determined that the principal risks were related to posting
inappropriate journal entries and management bias in
certain accounting estimates and judgements such as the
income recognition policy applied to grant income. Audit
procedures performed by the engagement team included:

+ Inspecting correspondence with regulators and tax
authorities;

« Discussions with management including consideration
of known or suspected instances of non-compliance
with laws and regulation and fraud;

« Evaluating management’s controls designed to prevent
and detect irregularities;

« Identifying and testing journals, in particular journal
entries posted with unusual account combinations,
postings by unusual users or with unusual descriptions;
and

+ Challenging assumptions and judgements made by
management in their critical accounting estimates,
including review of how grant income has been
recognised at the year end.

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
auditor’s report.

Use of our report

This report is made solely to the charitable company’s
members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006, section 44(1)(c) of
the Charities and Trustee Investment (Scotland) Act 2005
and regulation 10 of the Charities Accounts (Scotland)
Regulations 2006. Our audit work has been undertaken so
that we might state to the charitable company’s members
those matters we are required to state to them in an
Auditor’s 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 charitable company
and the charitable company’s members as a body, for

our audit work, for this report, or for the opinions we have
formed.

Gor 1

Steven Harper (Senior Statutory Auditor)
For and on behalf of Haysmacintyre LLP, Statutory
Auditors

10 Queen Street Place,
London, EC4R 1AG

7th December 2021
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Consolidated statement of financial activities (incorporating an income and expenditure account)

For the year ended 30 June 2021

Income from:
Donations and legacies

Charitable activities

Other trading activities
Investments

Other

Total income

Expenditure on:

Raising funds

Charitable activities

Total expenditure

Net income / (expenditure) for
the year

Transfers between funds
Net movement in funds
Reconciliation of funds:

Total funds brought forward

Total funds carried forward

Note

3

Grants received 2
4

5

6

7

Sustainable 7

Livelihood projects

Education and advocacy 7

2021 2020

Unrestricted  Restricted Total  Unrestricted Restricted Total
£ £ £ £ £ £
2,159,428 823,930 2,983,358 2,112,338 1,147,060 3,259,398
229,453 3,309,986 3,539,439 3,878 3,816,453 3,820,331
18,690 - 18,690 14,691 - 14,691
173 135 308 1,095 388 1,483
100,405 9,220 109,625 93,470 2,932 96,402
2,508,149 4,143,271 6,651,420 2,225,472 4,966,833 7,192,305
1,063,248 304,826 1,368,074 833,832 565,942 1,399,774
038,896 4,298,871 5,237,767 1,461,658 4,085,733 5,547,391
212,309 - 212,309 194,738 21,899 216,637
2,214,453 4,603,697 6,818,150 2,490,228 4,673,574 7,163,802
293,696  (460,426) (166,730) (264,756) 293,259 28,503
293,696  (460,426) (166,730) (264,756) 293,259 28,503
1,021,836 1,105,508 2,127,344 1,286,592 812,249 2,098,841
1,315,532 645,082 1,960,614 1,021,836 1,105,508 2,127,344

All of the above results are derived from continuing activities. There were no other recognised gains or losses other than those stated above. Movements in
funds are disclosed in Note 21 to the financial statements.

A charity only Statement of Financial Activities is included in Note 26.



Balance sheets as at 30 June 2021 Company no. 2290024

The group The charity
2021 2020 2021 2020
Note £ £ £ £
Fixed assets:
Tangible assets 14 265,168 253,233 68,412 128,838
265,168 253,233 68,412 128,838
Debtors 16 504,038 312,165 459,806 229,120
Cash at bank and in hand 23 2,425,140 1,975,333 2,308,190 1,809,820
2,929,178 2,287,498 2,767,996 2,038,940
Liabilities:
Creditors: amounts falling due within one year 17 (1,173,826) (345,932) (1,135,590) (263,066)
Net current assets 1,755,352 1,941,566 1,632,406 1,775874
Total assets less current liabilities 2,020,520 2,194,799 1,700,818 1,904,712
Creditors: amounts falling due after one year 18 (59,906) (67,455) (59,906) (67,455)
Total net assets 1,960,614 2,127,344 1,640,912 1,837,257
Funds:
Restricted income funds 21 645,082 1,105,508 1,079,258 1,537,092
Unrestricted income funds:
Unrestricted general funds 1,065,532 971,836 311,654 250,165
Designated funds 250,000 50,000 250,000 50,000
Total funds 1,960,614 2,127,344 1,640,912 1,837,257

The net deficit of the charity before consolidation was £196,345 (2020 surplus of £620,906), see note 26.
The notes on pages 47-67 form an integral part of the financial statements.

Approved and authorised for issue by the trustees on 4th November 2027 and signed on their behalf by

P

45 John Geake
Chairman
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Consolidated statement of cash flows

For the year ended 30 June 2021

Cash flows from operating activities

Net cash provided by / (used in) operating activities

Cash flows from investing activities:

Proceeds from sale of fixed assets

Purchase of fixed assets

Net cash (used in) /provided by investing 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

Note

22

14

23

2021 2020
£ £ £ £
566,568 189,626
16,611 -
(133,372) (7,681)
(116,761) (7,681)
449,807 181,945
1,975,333 1,793,388
2,425,140 1,975,333




Notes to the financial statements
As at 30 June 2021

1. Accounting policies

Send a Cow is a company limited by guarantee, registered in
England and Wales (Company number: 2290024) and a charity
registered with the Charity Commission (registered number:
299717) and the Office of the Scottish Charity Regulator
(SC49792). Send a Cow's registered address is shown on page
37.

a) Basis of preparation

The financial statements have been prepared in accordance
with 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) (Second
Edition, effective 1 January 2019) - (Charities SORP FRS 102),
the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (March 2018) and the Companies
Act 2006.

Assets and liabilities are initially recognised at historical cost
or transaction value unless otherwise stated in the relevant
accounting policy or note.

These financial statements consolidate the results of Send

a Cow Uganda, Send a Cow Kenya and Emerge Poverty Free

on a line by line basis, all are charitable companies and are
wholly-owned subsidiaries. Transactions and balances between
charitable company and its subsidiaries have been eliminated
from the consolidated financial statements. Balances between
Send a Cow and the companies are disclosed in the notes of the
charitable company’s balance sheet.

The accounting policies of Send a Cow Uganda and Send a Cow
Kenya may vary from those adopted by the group in relation

to the level of items capitalised and treated as fixed assets

and the booking of pass on livestock income and expenditure.
The consolidated accounts use accounting policies which are
consistent for Send a Cow Uganda and Send a Cow Kenya,
Send a Cow and the group. Consequently, the separate entity
accounts for Send a Cow Uganda and Send a Cow Kenya show
different values for certain transactions.

The financial statements are prepared in pounds sterling,
rounded to the nearest pound.

b) Public benefit entity

The charitable company meets the definition of a public benefit
entity under FRS 102.

c) Going concern

We have set out in this report a review of Send a Cow’s financial
performance, reserves position, and the principal risks and
uncertainties. Despite the challenges of operating in a pandemic
we have only experienced a modest reduction in income. We
were able to manage this reduction within our reserves balance.
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We reduced our unrestricted expenditure due to careful
stewardship in a time of economic uncertainty.

The financial statements have been prepared on a going
concern basis which the trustees consider to be appropriate.
The trustees have prepared cash flow forecasts for a period of
12 months from date of approval of the financial statements,
which consider and analyse the potential risks. Our forecasts
show that we would have sufficient reserves and liquidity to
manage these risks.

In light of the ongoing pandemic and funding challenges we
undertake regular scenario planning exercises, including income
and expenditure projections.

The trustees have concluded that that there are no material
uncertainties that could cast doubt over Send a Cow’s ability to
continue as a going concern and therefore have prepared the
accounts on a going concern basis.

d) Judgements and estimates

There are no key judgements that the charitable company has
made which have a significant effect on the accounts.

The trustees do not consider that there are any sources

of estimation uncertainty at the reporting date that have a
significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next reporting
period.

e) Income

Income is recognised when the charity has entitlement to the
funds, any performance conditions attached to the income have
been met, it is probable that the income will be received and that
the amount can be measured reliably.

Income from government and other grants, whether ‘capital’
grants or revenue’ grants, is recognised when the charity has
entitlement to the funds, any performance conditions attached
to the grants have been met, it is probable that the income will
be received and the amount can be measured reliably and is not
deferred.

For legacies, entitlement is taken as the earlier of the date on
which either: the charity is aware that probate has been granted,
the estate has been finalised and notification has been made
by the executor(s) to the charity that a distribution will be made,
or when a distribution is received from the estate. Receipt of

a legacy, in whole or in part, is only considered probable when
the amount can be measured reliably and the charity has

been notified of the executor’s intention to make a distribution.
Where legacies have been notified to the charity, or the charity
is aware of the granting of probate, and the criteria for income
recognition have not been met, then the legacy is treated as a
contingent asset and disclosed if material.
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Income received in advance of the provision of a specified
service is deferred until the criteria for income recognition
are met.

f) Interest receivable

Interest on funds held on deposit is included when
receivable and the amount can be measured reliably by the
charity; this is normally upon notification of the interest paid
or payable by the bank.

g) Fund accounting

Restricted funds are to be used for specific purposes as laid
down by the donor. Expenditure which meets these criteria
is charged to the fund.

Unrestricted funds are donations and other incoming
resources received or generated for the charitable purposes.

Designated funds are unrestricted funds earmarked by the
trustees for particular purposes.

h) Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or
constructive obligation to make a payment to a third party, it
is probable that settlement will be required and the amount
of the obligation can be measured reliably. Expenditure is
classified under the following activity headings:

Costs of raising funds relate to the costs incurred
by the charitable company in inducing third
parties to make voluntary contributions to it, as
well as the cost of any activities with a fundraising
purpose

Expenditure on charitable activities includes the
costs of social development and agricultural
projects and advocacy, campaigning and
education projects undertaken to further the
purposes of the charity and their associated
support costs

Irrecoverable VAT is charged as a cost against the
activity for which the expenditure was incurred.

i) Allocation of support costs

Expenditure is allocated to the particular activity where
the cost relates directly to that activity. However, the cost
of overall direction and administration of each activity,
comprising the salary and overhead costs of the central
function, is apportioned on the basis of staff time and the
amount attributable to each activity.

Where information about the aims, objectives and projects
of the charity is provided to programme participants,

the costs associated with this publicity are allocated to
charitable expenditure.

Where such information about the aims, objectives and
projects of the charity is also provided to potential donors,
activity costs are apportioned between fundraising and
charitable activities on the basis of estimated time spent on
each activity.

Governance costs are the costs associated with the
governance arrangements of the charity. These costs are
associated with constitutional and statutory requirements
and include any costs associated with the strategic
management of the charity’s activities.

Support and governance costs are re-allocated to each of
the activities based on estimated time spent.

j) Operating leases

Rental charges are charged on a straight line basis over the
term of the lease.

k) Tangible fixed assets

ltems of equipment are capitalised where the purchase

price exceeds £500 (UK based assets only) or if the item

is an overseas vehicle. Depreciation costs are allocated

to activities on the basis of the use of the related assets

in those activities. Assets are reviewed for impairment if
circumstances indicate their carrying value may exceed their
net realisable value and value in use.

Where fixed assets have been revalued, any excess between
the revalued amount and the historic cost of the asset will
be shown as a revaluation reserve in the balance sheet.

Depreciation is provided at rates calculated to write down
the cost of each asset to its estimated residual value over
its expected useful life. The depreciation rates in use are as
follows:

Equipment and leasehold
improvements and database

25% straight line

Overseas vehicles 20% straight line

Land and buildings 33 years

1) Debtors

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

m) Cash at bank and in hand

Cash at bank and cash 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. Cash balances exclude any
funds held on behalf of service users.

n) Creditors and provisions

Creditors and provisions are recognised where the charity
has a present obligation resulting from a past event that will
probably result in the transfer of funds to a third party and
the amount due to settle the obligation can be measured

or estimated reliably. Creditors and provisions are normally
recognised at their settlement amount after allowing for any
trade discounts due.

Redundancy and Termination costs are accounted for on an
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accruals basis.
o) Financial Instruments

The charity 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.

p) Pensions

The Charity has arranged a defined contribution scheme
for its staff. Pension costs charged in the Statement of
Financial Activities represent the contributions payable by
the Charity in the period. The outstanding contributions
to be paid relates only to June 2021, and these were paid
over immediately after year end.

q) Forward contracts
Forward contracts are used as an instrument to manage

currency risk where necessary. Gains or losses on these
contracts are recognised in line with FRS 102 guidance.



2. Income from charitable activities
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2021 2020
Unrestricted Restricted Total Total
£ £ £ £
The National Lottery Community Fund 'People led livelihoods’ - 79,438 79,438 207,966
Brooke Equine Welfare - 157,578 157,578 122,581
Catholic Relief Services - 87,156 87,156 280,463
Comic Relief - 9,255 9,255 83,302
Donkey Sanctuary - 64,947 64,947 35,105
European Union (via Wolayita Development Association) - - - 30,453
European Union (via Village Water) - 4,950 4,950 19,438
Guernsey Overseas Aid & Development Commission - 24,763 24,763 61,123
Innocent Foundation 157,000 175,000 332,000 177,652
Instiglio - 55,699 55,699 -
Jersey Overseas Aid - 31,114 31,114 302,767
Medicor Foundation - 150,000 150,000 150,000
Ministry of Agriculture and Animal Resources (MINAGRI) Rwanda - 309,918 309,918 96,101
Ministry of Agriculture, Animal Industries and Fisheries (MAAIF) - VODP - - - 62,447
Norwegian Agency for Development cooperation - 138,020 138,020 114,465
Research Triangle Institute - 52,531 52,531 18,011
Royal Jersey Agricultural and Horticultural Society (RJA&HS) - 185,464 185,464 349,432
Send a Cow Inc (From Starbucks Foundation) - 94,407 94,407 116,329
Sustain for Life - - - 72,144
The Allan Willett Foundation - - - 120,000
The Waterloo Foundation - 50,000 50,000 25,000
UK Aid from the British people - ‘Improved nutrition for children and women in Dawuro zone, southern - 132,839 132,839 401,022
Ethiopia.’
UK Aid from the British people ‘Improving nutrition and livelihoods for children and mothers in Western - 299,686 299,686 418,414
Kenya
UK Aid from the British people ‘Wildlife protection and sustainable livelihoods for communities - 244,807 244,807 -
neighbouring Murchison Falls Protected Area, Northern Uganda’
United States Agency for International Development (USAID) - AWDA - - - 100,296
World Food Programme - 259,924 259,924 -
Income from other grants and trusts under £50,000 or Anonymous 72,453 702,490 774,943 455,820
229,453 3309986 3,539,439 3,820,331

Grant and trust income received is expended in Africa on charitable activities which include; social development and agricultural projects, advocacy and education

activities. Prior year income included unrestricted income of £3,878 and restricted income of £3,816,453
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3. Income from donations and legacies

2021 2020

Total Total

£ £

Gifts 2,647,465 2,970,636
Legacies 335,893 288,762
2,983,358 3,259,398

4. Income from other trading activities

2021 2020

Total Total

£ £

Activities for generating funds 18,690 14,691
18,690 14,691

5. Income from investments

2021 2020

Total Total

£ £

Bank interest received 308 1,483
308 1,483

6. Other income

2021 2020

Total Total

£ £

Coronavirus Job Retention Scheme 85,526 93,470
Other 24,099 2,932
109,625 96,402




7. Analysis of expenditure

Staff costs (Note 10)
Direct Costs

Grants (Note 8)
Office management
IT and equipment

Legal and audit fees

Governance costs

Total expenditure 2021

Total expenditure 2020

Charitable activities

Cost of raising Sustainable Livelihood  Advocacy and Education  Governance 2021 Total =~ 2020 Total
funds projects projects costs

£ £ £ £ £ £

892,196 2,220,434 137,724 233,880 3,484,234 3,823,198

352,267 2,250,634 58,076 - 2,660,977 2,578,162

- 342,178 - - 342,178 297,261

45,000 144,712 3,884 - 193,596 336,122

16,863 70,408 3,359 10,032 100,662 93,183

10,781 14,270 1,356 10,096 36,503 35,876

1,317,107 5,042,636 204,399 254,008 6,818,150 7,163,802

50,967 195,131 7,910 (254,008) - -
1,368,074 5,237,767 212,309 - 6,818,150

1,399,774 5,547,391 216,637 - 7,163,802

Of the total expenditure, £2,214,453 was unrestricted (2020: £2,490,228) and £4,603,697 was restricted (2020: £4,673,574).

Support costs have been allocated to activities above on the basis of time spent. They include UK staff related costs, office management, IT and
equipment costs and legal and audit costs. They total £669,858 (2020: £850,764).

7. Analysis of expenditure - prior year
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Staff costs (Note 10)
Direct Costs

Grants (Note 8)
Office management
IT and equipment

Legal and audit fees

Governance costs

Total expenditure 2020

Total expenditure 2019

Charitable activities

Cost of raising Sustainable Livelihood Advocacy and Governance 2020 Total 2019 Total
funds projects Education projects costs

£ £ £ £ £ £

902,452 2,535,163 140,837 244,746 3,823,198 3,935,048

305,611 2,217,424 55,127 - 2,578,162 3,461,590

- 297,261 - - 297,261 424,086

114,811 212,660 8,651 - 336,122 329,934

15,623 65,287 3,095 9,178 93,183 89,052

9,575 14,698 925 10,678 35,876 54,139

1,348,072 5,342,493 208,635 264,602 7,163,802 8,293,849

51,702 204,898 8,002 (264,602) - -
1,399,774 5,547,391 216,637 - 7,163,802

1,601,089 6,514,006 178,754 - 8,293,849




8. Grant making

Cost
Action for Rural Womens Empowerment

Agri Yielder Ltd

Dawuro Development Association

Global Washington Institute

National Union of Women with Disabilities of Uganda
Send a Cow Inc

Total Land Care

Tusk Trust Ltd

At the end of the year

To further the reach and impact of our work we seek to work with partners as appropriate. Measures are in place to ensure effective use of funds.

9. Net income / (expenditure) for the year

2021 2020

£ £

6,821 83,307

31,940 -

40,036 129,666

- 17,814

63,083 59,425

125,456 -

3,614 7,049
71,328

342,178 297,261
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This is stated after charging / (crediting):

Depreciation
(Gain)/ Loss on disposal of fixed assets
Operating leases; property
Auditors’ remuneration (excluding VAT):
Audit
Other services
Trustees expenses

Foreign exchange gains or losses

2021

121,437
(16,611)

126,437

20,700

580

54,600

2020

101,635

190,905

21,360
1,500
2,882

16,657




10. Analysis of staff costs, trustee remuneration and expenses, and the cost of key management personnel

Staff costs were as follows:

2021 2020

£ £

Salaries and wages 2,912,575 3,286,540
Redundancy and termination costs 30,980 29,494
Social security costs 170,275 175,818
Pension contributions 277,879 303,133
Other forms of employee benefits (including holiday pay accrual) 92,525 140,063
3,484,234 3,935,048

Three employees earned between £60,000 to £69,999 during the year (2020: 2) and one employee earned between £70,000 to £79,999 (2020:1)

Total employee benefits including pension contributions and employer National Insurance contributions, for key management personnel was £329,603 (2020:

£355,995)

The charity trustees were not paid or received any other benefits from employment with the charity in the year (2020: £nil). No charity trustee received payment for

professional or other services supplied to the charity (2020: £nil).

Trustees’ expenses represents the payment or reimbursement of travel and subsistence costs totalling £580 (2020: £2,882) incurred by 10 (2020: 11) members relating

to attendance at meetings of the trustees.

11. Staff numbers

The average number of employees (head count based on number of staff employed) during the year was as follows:

2021 2020

No. No.

Marketing and development 38 37
Programmes management (Inc Monitoring and evaluation) 7 7
Management & administration 11 12
Programme delivery and support (Africa based) 177 197
233 253
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12. Related party transactions

Emerge Poverty Free merged with Send a Cow in September 2017, with a From 1 April 2019, Send a Cow Kenya registered as a local NGO in Kenya
change of trustee membership. From September 2017, Emerge Poverty Free is therefore becoming a subsidary to Send a Cow from this date. Send a Cow made
included in the consolidated accounts of Send a Cow. In the year ending June grants totalling £621,581 to Send a Cow Kenya (2020: £688,303). Send a Cow
2021 transactions totalling £nil were charged by Send a Cow to Emerge Poverty transferred £nil for reimbursed costs to Send a Cow Kenya for costs incurred
Free for recharges for fundraising activities (2020: £40,174). Grants were made outside the scope of their project delivery during the year (2020: £16,708) Send a
from Emerge Poverty Free to Send a Cow totalling £213,757 (2020: £810,713) Cow Kenya recharged Send a Cow £2,157 (2020: £nil) for costs incurred outside
the scope of their project delivery. The balance due from Send a Cow Kenya at 30
The balance due to Send a Cow at 30 June 2021 was £62,425 (2020: £3,561). June was £2,123 (2020: £nil).
Send a Cow made grants totalling £707,202 (2020:£501,250) to Send a Cow Total donations for charitable activities from trustees totalled £57,453 (2020:
Uganda during the year. Send a Cow transferred £55,717 (2020:£79,473) for £54,229).

reimbursed costs to Send a Cow Uganda for costs incurred outside the scope
of their project delivery. The balance due to Send a Cow Uganda at 30 June was
£419 (2020: £685).

13. Taxation

The charity is exempt from corporation tax as all its income is charitable and is
applied for charitable purposes.
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14. Tangible fixed assets

The group
Freehold property ~ Equipment and office Overseas vehicles Total 2021
improvements
£ £ £ £
Cost
At the start of the year 122,482 174,585 764,274 1,061,341
Additions in year - - 133,372 133,372
Disposals in year - - (38,990) (38,990)
At the end of the year 122,482 174,585 858,656 1,155,723
Depreciation
At the start of the year 55,676 156,045 596,387 808,108
Charge for the year 3,712 8,598 109,127 121,437
Eliminated on disposal - - (38,990) (38,990)
At the end of the year 59,388 164,643 666,524 890,555
Net book value
At the end of the year 63,004 9,942 192,132 265,168
At the start of the year 66,806 18,540 167,887 253,233
All of the above assets are used for charitable purposes.
The charity
Equipment and office Overseas vehicles Total 2021
improvements
£ £ £
Cost
At the start of the year 174,581 513,742 688,323
Additions in year - - -
Disposals in year - - -
At the end of the year 174,581 513,742 688,323
Depreciation
At the start of the year 156,045 403,440 559,485
Charge for the year 8,597 51,829 60,426
Eliminated on disposal - - -
At the end of the year 164,642 455,269 619,911
Net book value
At the end of the year 9,939 58,473 68,412
At the start of the year 18,536 110,302 128,838
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15. Subsidiary undertakings

Send a Cow Uganda, a company limited by guarantee and incorporated in financial activities. A summary of the results of the subsidiary is shown below.
Uganda, is a wholly owned subsidiary of Send a Cow. Send a Cow Uganda has The principal office of Send a Cow Uganda is Plot 1, Ssemawata Road Ntinda,
a Non-government Organisation registration number 1753. The accounts have PO. Box 23627, Kampala. Send a Cow Uganda is treated as a subsidiary as it has

been prepared and audited in Ugandan shillings for the year ended 30 June 2021.  a separate company registration, and separate NGO registration.
All activities have been consolidated on a line by line basis in the statement of

2021 2020
£ £

Income
Income from generated funds
Voluntary income 479 -
Investment income and other similar activities 13,599 100
Income from charitable activities
Grants receivable 383,405 411,331
Grants receivable from Send a Cow 694,616 501,250
Total Income 1,092,099 912,681
Expenditure
Charitable activities
Sustainable Livelihood projects 1,000,645 1,026,209
Total Expenditure 1,000,645 1,026,209
Net income before transfers 91,454 (113,528)
Net movement in funds 91,454 (113,528)
Total assets 251,344 190,550
Total liabilities (31,908) (62,527)
Total funds held 219,436 128,023
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15. Subsidiary undertakings (continued)

Emerge Poverty Free, a company limited by guarantee and incorporated in UK the date of merger using the merger method of accounting. The principal office
(company number: 03019431), is a subsidiary of Send a Cow, following a merg- of Emerge Poverty Free is The Old Estate Yard, Newton St Loe, Bath BA2 9BR.
er in September 2017. The accounts have been prepared and independently Emerge Poverty Free is treated as a subsidiary as it has separate company and
examined in GBP for the year ended 30 June 2021. All activities have been charity registration, with common control through the Board member
consolidated on a line by line basis in the statement of financial activities from composition.

2021 2020

£ £

Income

Income from generated funds

Voluntary income: Donations and Gifts 153,634 220,489
Voluntary income: Legacies 83,436 103,758
Investment income and other similar activities - 50

Income from charitable activities

Grants receivable 9,255 83,302

Total income 246,325 407,599

Expenditure

Charitable activities

Cost of Raising funds 24,885 44661
Sustainable Livelihood projects 220,578 894,019
Total expenditure 245,463 938,680
Net income before transfers 862 (531,081)
Transfers

Net movement in funds 862 (531,081)
Total Assets 125,319 65,869
Total Liabilities (62,253) (3,664)
Total funds held 63,066 62,205

58



15. Subsidiary undertakings (continued)

Send a Cow Kenya registered locally as a local NGO effective from 1 April 2019. group. A summary of the results of the subsidiary is shown below for the full
From this date, Send a Cow Kenya became a wholly owned subsidiary of Send year ending 2020 and for the period in 2019 (1 April 2019- 30 June 2019). The

a Cow. Send a Cow Kenya has a Non-government Organisation registration principal office of Send a Cow Kenya is Kefinco Estate Hse 2., Box 1761 — 50100
number 218/051/17-033/10709. The accounts have been prepared and audited Kakamega, Kenya. Send a Cow Kenya is treated as a subsidiary as it has a
in Kenya shillings for the year ended 30 June 2020. All activities have been separate company registration, and separate NGO registration.

consolidated on a line by line basis in the statement of financial activities for the

2021 2020
£ £

Income
Income from generated funds
Investment income and other similar activities 5,448 23
Income from charitable activities
Grants receivable 258,509 153,217
Grants receivable from Send a Cow 581,536 688,303
Total income 845,493 841,543
Expenditure
Charitable activities
Sustainable Livelihood projects 908,184 788,004
Total expenditure 908,184 788,004
Net income before transfers (62,691) 53,539
Total Assets 41,275 116,529
Total Liabilities (4,113) (16,674)
Total funds held 37,162 99,855
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16. Debtors

Trade debtors
Other debtors
Tax recoverable

Prepayments and accrued income

17. Creditors: amounts falling due within one year

Trade creditors
Accruals and other creditors
Deferred Income

Other tax and social security

The group The charity
2021 2020 2021 2020
£ £ £ £
36,111 30,633 35,209 17,078
35,372 29,383 26,522 24,873
432,555 252,149 398,075 187,169
504,038 312,165 459,806 229,120

The group The charity
2021 2020 2021 2020
£ £ £ £
78,355 28,341 78,318 28,002
229,988 229,456 123,459 68,214
800,482 - 800,482 -
65,001 88,135 133,331 166,850
1,173,826 345,932 1,135,590 263,066
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17a. Deferred Income

The group The charity
2021 2020 2021 2020
£ £ £ £
Balance at the beginning of the year - - - _
Amount released to income in the year - - - .
Amount deferred in the year 800,482 - 800,482 -
Balance at the end of the year 800,482 - 800,482 -

Send a Cow received a grant of £800,482 in June 21 which did not meet the criteria for recognition of income in 2020/21. The grant will be recognised as income

in 2021/22.

18. Creditors: amounts falling due after more than one year

The group The charity
2021 2020 2021 2020
£ £ £ £
Severance provision 59,906 67,455 59,906 67,455
59,906 67,455 59,906 67,455

The severance provision relates to end of service benefit payable in jurisdictions where there is a legal obligation to do so.



19. Pension scheme

The Charity has a defined contribution scheme for its staff. Pension costs charged in the Statement of Financial activities represent the contributions payable
by the Charity in the period, any outstanding contributions relate only to June 2021 and these were paid over immediately after the year end. These amounted to

£18,530 (2020: £27,700).

20. Analysis of group net assets between funds

Tangible fixed assets
Current assets
Current liabilities

Long term liabilities

Net assets at the end of the year

Tangible fixed assets
Current assets
Current liabilities

Long term liabilities

Net assets at the end of the year
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General unrestricted Restricted funds Total funds
2021 2021 2021

£ £ £

265,168 - 265,168

2,284,096 645,082 2,929,178
(1,173,826) - (1,173,826)

(59,906) (59,906)

1,315,532 645,082 1,960,614

General unrestricted Restricted funds Total funds
2020 2020 2020

£ £ £

253,233 - 253,233

1,181,990 1,105,508 2,287,498
(345,932) - (345,932)

(67,455) (67,455)

1,021,836 1,105,508 2,127,344
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21. Movement in funds

2021

Restricted funds:

Burundi projects

Emerge Poverty Free projects
Ethiopia projects

Kenya projects

Rwanda projects

SACUK Projects

Uganda projects

UK Aid from the British people - ‘Improve nutrition for children and
women in Dawuro zone, southern Ethiopia.’

UK Aid from the British people ‘Improving nutrition and livelihoods
for children and mothers in Western Kenya

Zambia projects
Total restricted funds
Unrestricted funds:
General funds
Designated reserves
Foreign exchange

Africa programmes growth

Total unrestricted & designated funds

Total funds

Purposes of restricted funds

At the start Income & gains Expenditure & Transfers At the end of
of the year losses the year
£ £ £ £ £

56,676 252,621 (309,297) - -
4,999 9,255 (14,254) - -
350,920 529,591 (677,143) - 203,368
163,722 543,794 (634,483) - 73,033
177,682 771,887 (848,242) - 101,327
73,991 439,061 (314,272) - 198,780
217,962 1,021,153 (1,215,622) - 23,493
28,882 145,469 (174,351) - -
17,843 299,686 (317,529) - -
12,831 130,754 (98,504) - 45,081
1,105,508 4,143,271 (4,603,697) - 645,082
971,836 2,508,149 (2,214,453) (200,000) 1,065,532
50,000 - - - 50,000

- 200,000 200,000
1,021,836 2,508,149 (2,214,453) - 1,315,532
2,127,344 6,651,420 (6,818,150) - 1,960,614

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these criteria is charged to the fund.

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

Purposes of designated funds

Designated reserves were set for the purpose of investment into future projects in Africa and foreign exchange reserve.



21. Movement in funds (continued)
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2020

Restricted funds:

Burundi projects

Emerge Poverty Free projects
Ethiopia projects

Kenya projects

Rwanda projects

SACUK Projects

Uganda projects

UK Aid from the British people - ‘Improve nutrition for children and
women in Dawuro zone, southern Ethiopia.’

UK Aid from the British people ‘Improving nutrition and livelihoods
for children and mothers in Western Kenya

Zambia projects

Total restricted funds

Unrestricted funds:
General funds
Designated reserves
Foreign exchange

Investments for growth

Total unrestricted funds

Total funds

Purposes of restricted funds

At the start Income & gains Expenditure & Transfers At the end of
of the year losses the year
£ £ £ £ £

32,433 254,217 (229,974) - 56,676
37,119 83,302 (115,422) - 4,999
74,495 649,222 (872,797) - 350,920
79,274 431,957 (347,509) - 163,722
198,854 809,019 (830,191) - 177,682
71,229 389,218 (386,456) - 73,991
196,587 1,257,466 (1,236,097) - 217,962
52,203 401,022 (424,343) - 28,882
12,353 418,414 (412,924) - 17,843
57,702 272,996 (317,867) - 12,831
812,249 4,966,833 (4,673,574) - 1,105,508
936,592 2,225,472 (2,490,228) 300,000 971,836
200,000 (150,000) 50,000
150,000 (150,000) -
1,286,592 2,225,472 (2,490,228) - 1,021,836
2,098,841 7,192,305 (7,163,802) - 2,127,344

Restricted funds are used for the specific purposes as laid out by the donor. Expenditure which meets these criteria is charged to the fund.

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



22. Reconciliation of net income / (expenditure) to net cash flow from operating activities

Net income / (expenditure) for the reporting period
(as per the statement of financial activities)
Depreciation charges

(Profit)/loss on the disposal of fixed assets
(Increase)/decrease in debtors
Increase/(decrease) in creditors

Increase/(decrease) in long term creditors

Net cash provided by / (used in) operating activities

23. Analysis of cash and cash equivalents

2021 2020
£ £
(166,730) 28,503
121,437 101,635
(16,611) -
(191,873) 104,735
827,894 (50,803)
(7,549) 5,556
566,568 189,626

Analysis of cash and cash equivalents

Overseas accounts

Current account and petty cash

Total cash and cash equivalents

Analysis of cash and cash equivalents

Overseas accounts

Current account and petty cash

Total cash and cash equivalents

65

Group
At 1 July 2020 Cash flows At 30 June 2021
£ £ £
370,675 (145,014) 225,661
1,604,658 594,821 2,199,479
1,975,333 449,807 2,425,140
Charity
At 1 July 2020 Cash flows At 30 June 2021
£ £ £
267,484 (76,671) 190,813
1,542,336 575,041 2,117,377
1,809,820 498,370 2,308,190
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24. Operating lease commitments

The group’s total future minimum lease payments under non-cancellable operating leases is as follows for each of the following periods:

Land and buildings

Land and buildings

Group Charity
2021 2020 2021 2020
£ £ £ £
Less than one year 128,526 151,632 117,890 140,199
One to five years 407,088 448,725 402,255 437,567
535,614 600,357 520,145 577,766

25. Legal status of the charity

The charity is a company limited by guarantee and has no share capital. The liability of each member in the event of winding up is limited to £10 each, there are 10

guarantees held.



26. Parent statement of financial activities
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Income from
Donations and legacies

Charitable
activities

Grants received

Other trading
activities

Investments

Other

Total income

Expenditure on:

Raising funds

Charitable activities

Agriculture projects

Education and advocacy

Total expenditure

Net income / (expenditure) for the year

Reconciliation
of funds:

Total funds brought forward

Total funds carried forward

2021 2020
Unrestricted Restricted Total Unrestricted Restricted Total
£ £ £ £ £
2,005,786 823,459 2,829,245 1,788,091 1,147,060 2,935,151
345,048 2,673,544 3,018,592 666,536 3,316,658 3,983,194
18,690 - 18,690 14,691 - 14,691
173 135 308 1,095 387 1,482
81,358 9,220 90,578 93,297 2,932 96,229
2,451,055 3,506,358 5,957,413 2,563,710 4,467,037 7,030,747
1,046,393 304,826 1,351,219 789,170 564,609 1,353,779
931,177 3,659,366 4,590,543 1,461,658 3,377,767 4,839,425
211,996 - 211,996 194,738 21,899 216,637
2,189,566 3,964,192 6,153,758 2,445,566 3,964,275 6,409,841
261,489 (457,834) (196,345) 118,144 502,762 620,906
300,165 1,537,092 1,837,257 182,021 1,034,330 1,216,351
561,654 1,079,258 1,640,912 300,165 1,537,092 1,837,257
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