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THE COTSWOLD CANALS TRUST 
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31

ST
 March 2013 

 
The Trust Council submits its 38th Annual Report to the members of the Trust. 

 

Please note that figures in brackets refer to the year ended 31
st
 March 2012. 

 

1. LEGAL AND ADMINISTRATIVE 

 

 Governing document: Memorandum & Articles of Association. 

 Company limited by guarantee no: 01207787. 

 Registered charity no: 269721. 

 Registered office: Island House, Moor Road, Chesham, HP5 1NZ. 

 Administration office:   Bell House, Wallbridge Lock, Stroud, GL5 3JS 

 Bankers:   Barclays Bank, Gloucester. 

 Auditors: Little & Co., 45 Park Road, Gloucester GL1 1LP. 

 Wholly owned subsidiaries: Cotswold Canals Trust (Trading) Limited, Brimscombe Port 

Developments Ltd, Hope Lock Developments Ltd, Capel’s Mill Developments Ltd and Gough’s 

Orchard Developments Ltd (see note below). The four development companies were set up to take 

advantage of landfill tax exemption certificates. 

 The Trust is also one of the four members of the Stroud Valleys Canal Company Limited (SVCC), a 

registered charity. 

 Principal activity: the promotion and restoration of the Stroudwater Navigation and the Thames & 

Severn Canal. 

 

Note: At a meeting on 5
th

 September 2012 Council resolved that the four development companies listed above 

(which have always been dormant) be wound up as they no longer serve a useful purpose. An application was 

made to Companies House which subsequently confirmed that the 4 companies were dissolved on 29
th

 January 

2013. 

 

2. AIMS AND OBJECTIVES 

 

The Cotswold Canals Trust’s aims are:- 

 To promote for the benefit of the community the reopening of the Cotswold Canals. 

 To promote the restoration of the two waterways to give a balance between the needs of navigation, 

development, recreation, heritage, landscape conservation, wildlife and natural habitats. 

 To promote the use of all the towpath as the Thames and Severn Way. 

 To achieve restoration of the Cotswold Canals as a navigable route from Saul Junction to the River 

Thames. 

 

Full restoration by the Cotswold Canals Partnership will be phased dependent upon major funding. The Trust as 

a member of the Partnership will be donating to the matched funding. It will, however, be seeking to seize every 

opportunity to raise funds to restore sections of the canals not within designated schemes. 

 

The trustees confirm that they have referred to the information contained in the Charity Commissioner’s 

General Guidance on Public Benefit when reviewing the Trust’s objectives, activities and plans for the future. 

 

3. TRUST COUNCIL 

 

The Cotswold Canals Trust is both a charity and a limited company limited by guarantee. Trust Council 

members fulfil the dual roles of Trustees of the charity and Directors of the Limited Company. 

 

The following served as Trust Council members during the financial year ended 31
st
 March 2013: 

Trudy Ayre, Ken Bailey, John Carter, Polly Fothergill, Mike Guest, Michael Hynd, John Maxted,  Steve 

Pickover, Elizabeth Payne, Adrian Peatman, Michael Reynolds (Retired Oct 2012), Tony Robinson,  Paul 

Rutter (Appointed Nov 2012), Jack Telling, Martin Turner and Jim White.  

 

Following the death of the Chairman, Tony Robinson, in April 2012 Council at its May meeting elected 

Elizabeth Payne and Jack Telling as Acting Chairman and Vice-Chairman respectively. 
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THE COTSWOLD CANALS TRUST 
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31

ST
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At a meeting on 7
th

 November 2012 Council elected Mike Guest as Chairman and for the first time elected two 

Vice-Chairmen, Elizabeth Payne and Jim White, in recognition of the fact that the years ahead are likely to be 

full of opportunities and challenges which will generate a greater workload. 

 

At its November 2012 meeting Council approved the creation of a Register of Interests of Members of Council 

and Senior Employees.   The Register may be inspected at the Trust Administration Office. 

 

At its February 2013 meeting Council approved a Grievance Procedure for volunteers.   This is available on the 

Trust web-site. 

 

During the year the roles of Council members were reorganised to bring even more focus on getting the 

restoration of the canal corridor completed.   

 

Appointment of Trust Council Members 
 

There are two main factors considered when seeking additional or replacement members of the Trust Council. 

Firstly, to strengthen a particular representation of a geographical region of the Cotswold Canals; secondly to 

consider what skills and expertise that member is able to contribute.  

 

All candidates are made aware of the duties and responsibilities of the post and are given all relevant 

documentation before final acceptance. 

  

There have been no contracts, during the year, in which a Trust Council Member has had a personal interest. 

 

 

 

4. MEETINGS 
 

Council, which manages the business of the Trust, meets monthly except in January and August. 

 

Council has appointed an Executive Committee to a) Liaise with Stroud District Council (SDC), the lead 

restoration partner and b) To carry out urgent business between Council meetings.   The Executive Committee 

consists of the Trust Chairman, Vice-Chairmen, Treasurer and Company Secretary.  The Chief Executive 

attends these meetings. 

 

Directors of the Cotswold Canals Trust (Trading) Limited meet quarterly and are responsible for trading 

activities such as sale of goods, boat trips and festivals. 

 

The Construction Action Group (CAG), meets monthly and discusses issues and projects associated with 

volunteer work concerned with a) physical restoration b) maintenance of structures and towpaths and c) health 

& safety. 

 

The Project Management Group also meets monthly to discuss technical and strategic planning issues.  

 

Individual Trust members attend numerous meetings with local authorities and many other organisations as well 

as giving talks to many and varied groups to publicise the restoration. 

 

The Cotswold Canals Trust has a Western Branch and an Eastern Branch which hold regular monthly meetings.   

The main emphasis of these meetings is to keep members up to date with the latest developments. 

 

Working parties take place within geographical areas known as Western, Summit and Eastern. 
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5. MEMBERSHIP 
 

An increasing membership is vital to the success of the restoration as it demonstrates commitment to the project 

locally, nationally and even internationally. Trust membership at the year-end was 7239, a net increase of 493 

over the previous year. The Visitor Centre at Bell House, Wallbridge Lock continues to make a significant 

contribution to the increased membership. Membership is administered, on a voluntary basis, by Des Pinnock 

(Membership Secretary) and John Carter (Assistant Membership Secretary). 

 

The Membership Secretary has intimated that although he is happy to continue in that role for the time being it 

is time to consider alternatives.   During the year Council authorised the Assistant Membership Secretary to 

develop a new membership data base bringing the system up-to-date and to purchase the necessary software and 

hardware for running the new system.   For the time being the two systems will run in parallel.   The Trust is 

grateful to Paddy Underwood for his advice in achieving this. 

 

6. DAY TO DAY MANAGEMENT AND ADMINISTRATION 
 

Sharon Eastwood was employed as part-time administrator until she resigned in November 2012. She was 

replaced in December 2012 by two part-time administrators, Justine Hopkins and Sarah Fesel who between 

them work 40 hours per week. 

 

Ken Burgin is Chief Executive and employed on a part-time basis. 

 

Neville Nelder continues to act as Honorary Strategic Planning Consultant and the Trust is grateful for his 

advice and support. 

 

Trudy Ayre is Honorary Treasurer and Jack Telling Honorary Company Secretary. 

 

7. STATEMENT OF DIRECTORS’ RESPONSIBILITIES 
 

Company Law requires the Directors to prepare financial statements for each financial year which give a true 

and fair view of the state of affairs of the Trust and of the surplus or deficit of the Trust for that period. In 

preparing those financial statements, the Directors are required to: 

 select suitable accounting policies and then apply them consistently; 

 make judgements and estimates that are reasonable and prudent; and 

 prepare financial statements on a going concern basis unless it is inappropriate to presume that the 

Trust will continue in operation. 

 

The Directors are responsible for: 

 keeping proper accounting records, which disclose with reasonable accuracy at any time the financial 

position of the company; 

 ensuring that the financial statements comply with the Companies Act 1985; and 

 safeguarding the assets of the company and taking reasonable steps for the prevention and detection of 

fraud and other irregularities. 

 

Identification of major risks 
 

All work of the Cotswold Canals Trust, with the exception of the Chief Executive and the part time 

Administrators, is undertaken by volunteers.  It is the physical work associated with maintenance or 

reconstruction where exposure to risk can be greatest. 

 

We continually review the risks in the Construction Division and enhance our Health and Safety framework 

where necessary. 
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8. VICE PRESIDENTS 
 

Mr. Geoffrey Clifton-Brown MP, Mr. Neil Carmichael MP, Mr. Chris Coburn MBE, Mr. David Drew, Dr. 

David Fletcher CBE, Mr. Peter Gadsden, and the Rt. Hon. Sir Richard Needham continue to hold the office of 

Vice President.   The Trust thanks them for their active and encouraging support. 

 

During the year Professor Mark Horton accepted the Trust’s offer to become a Vice-President.   Mark is a 

reader in Archaeology at the University of Bristol and has a particular interest in history and maritime 

archaeology.  He has presented and contributed to numerous TV programmes but is perhaps best known for his 

appearances on the BBC’s Coast programme. 

 

9. MAJOR GRANTS AND DONATIONS 
 

The Trust wishes to record thanks to the following for their most generous grants & donations: 

 

 The Summerfield Charitable Trust for a further grant of £20,000 towards the Dudbridge Hydro Project. 

 Snow Business for a £4,000 donation towards the Dudbridge Hydro Project. 

 Renishaw for a £1,000 donation towards the Dudbridge Hydro Project. 

 Stroud District Council for a £10,000 grant towards the purchase of the Trip Boat Endeavour. 

 Alan Griffiths Contractors for a £3,000 donation towards the cost of the Trip Boat Endeavour. 

 A £5,000 Section 106 payment from Tarmac.  

 Peter Best for another £5,000 donation towards restoration in the vicinity of Cerney Wick. 

 Stroud District Council, Stroud Town Council and Gloucestershire County Council for financially 

supporting the Bell House Visitors Centre. 

 Molson of Avonmouth for their long term loan of a Kubota excavator.  

 The estate of Mrs Margaret Danielsen for a legacy of £12,000. 

 The Arden Trust for a donation of £5,000. 

 

The Trust is also grateful to the following: 

 Individuals, Charitable Trusts and Companies who have made grants and donations which have been 

recorded in ‘The Trow’. 

 Local and national businesses that have continued to assist the Trust by giving equipment, materials and 

services, or made them available on favourable terms. 

 Businesses who advertise in the quarterly edition of The Trow. 

 

10. RESERVES POLICY 
 

The Reserves of a charity are that part of a charity's income funds that is freely available for its general 

purposes. This excludes Restricted Funds (funds donated for a specific purpose). 

 

The Balance Sheet of the Trust on 31st March 2013 shows Total Funds of £563,300 (£470,710) of which 

£207,319 (£182,568) is Restricted. 

 

The Group’s Reserves are thus £355,981 (£288,142) which comprises: 

 

General Fund £101,373 (£70,839) 

Designated Fund £254,608 (£217,303) 

 

Designated Funds are funds which the Trust Council has earmarked for particular projects. 

 

It is the Trust's policy that for every £1 that is contributed the Trust will aim to ensure that it is matched at least 

five times by the Trust’s partners and others. 

 

The Trust is aware of the need to: 

 

a. Secure the viability of the Trust beyond the immediate future. 

b. Absorb any setbacks and to take advantage of change and opportunities. 
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The Trust’s Annual Budget incorporates planned expenditure matched by forecast income in respect of the day 

to day activities. The Trust believes, however, that it is prudent to keep a Reserve of £10,000 in the General 

Fund to cover any unforeseen expenditure and/or shortfall in income. This applies particularly to the Trust’s 

responsibilities as an employer, minor restoration projects and the publication and distribution of the Trust’s 

magazine ‘The Trow’. 

 

Any General Fund in excess of the £10,000 Reserve may, from time to time, be designated to take account of 

unforeseen opportunities. 

 

The Trust Council will review its Reserves Policy once a year and will do its best to ensure that reserves are 

maintained at the agreed level. 

 

11. THE TRUST’S ROLE WITHIN THE RESTORATION PARTNERSHIP 

 

The Cotswold Canals Partnership comprises a large number of organisations including all the local authorities 

along the line of the canal, the Environment Agency, The Waterways Trust, the Inland Waterways Association 

and the Cotswold Canals Trust.  The Trust continues to play an important role within the Partnership. 

 

Ken Burgin and Mike Guest attended the main Cotswold Canals Project Board meetings which were chaired by 

Roger Hanbury of The Waterways Trust with Bruce Hall as his deputy.  Ken Burgin also attended the Eastern 

and Western Canals Consultative Groups which inform local parish and town councils and representatives of 

other interested groups of progress and issues relating to the canal. 

 

The current Phase 1A restoration programme is being led by SDC. Our Chief Executive and Chairman are the 

primary contacts between the Trust and the SDC Project Management Team led by Ian Edwards, and have 

attended many meetings addressing a wide range of opportunities and issues. Other Trust volunteers are also 

involved with a variety of Phase 1A projects.   In liaison with Jon Pontefract, SDC Volunteer Co-ordinator, they 

continue to make things happen on the ground as well as helping to prepare the way for future projects. 

 

The Trust itself is effectively the Lead Partner in Phases 2 & 3 of the restoration (eastern Thames & Severn 

Canal). 

 

To further improve communication between SDC and the Trust monthly meetings between, the SDC Canal 

Project Team, and the Trust’s Executive Committee have continued. 

 

12. PROMOTING THE CANALS AND FUNDRAISING 

 

a)  Trading Company Activities 

 

Although Trading Company activities are designed to yield a profit, which is then covenanted to the Trust, the 

activities are also very important in promoting, both locally and nationally, the Trust’s aims.  

 

The Roadshow 
 

The ‘Roadshow’, or Sales Promotion Team, under its manager Mike Slade has continued to attend many events 

around the country.   These included the Historic Boat Show at Braunston, the Newbury Waterway Festival, 

Oxford Open Doors and the Banbury Canal Day.   Events attended nearer home included Stroud on the Water, 

the South Cerney Steam Extravaganza, Whitminster Jubilee Fun Day, Slimbridge Festival, the Tall Ships 

gathering at Gloucester Docks and a number of village fetes. Unfortunately the Stroud Show and Evesham 

River Festival were cancelled because of bad weather which also affected attendance at other shows. 

 

The Roadshow required the support of many volunteers who give up their time to publicise the Trust as well as 

earning funds towards the restoration.  Turnover from sales of merchandise amounted to £2,402 (£4,134) and 59 

(71) new members were recruited. 
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Trip Boats 
 

The trip boats at Lechlade and Saul Junction continued to operate during 2012/13. 

 

‘Inglesham’ (managed by Ron Read), which operates from the Riverside Park, Lechlade, began the year on 4th 

April 2012 but rain, wind and strong river flows curtailed trips on a number of occasions during the first 3 

months of the season particularly during May. The weather improved later in the season and Inglesham 

operated on most weekends and several times on weekdays during the school holidays. She carried a total of 

1,656 (2,810) passengers on public and charter trips yielding an income of £5,716 (£8,955). A new canopy and 

a set of cushions costing £3,780 were ordered and fitted during the winter months. 

 

‘Perseverance’ (managed by Rob Burgon), which operates from Saul Junction, had generally a good season 

despite spells of wet weather.   Particularly pleasing are the Charter figures with a total of 59 bookings. Thanks 

are due to Paul Roberts who developed the Charter operation over the past 3 years.  He stood down at the end of 

the season. Perseverance carried 1,179 (1,475) passengers on 125 (238) public trips and 647 (486) passengers 

on 58 (42) charters yielding a total income of £9,720 (£7,820). This includes income from the very successful 

Santa Cruises in December which attracted 620 (578) passengers. 

 

In June Perseverance was temporarily moved to Ebley to support the ‘Stroud on Water Festival’ providing 

public trips and evening cruises together with ‘Dragonfly’ from the Wilts & Berks Canal Trust.  This was a 

great success and confirmed the need for another trip boat which would be based at Ebley. 

 

‘Endeavour’ (managed by Rob Burgon) was purchased by the Trust in October 2012 for use as a trip boat, for 

up to 10 fare paying passengers, on the understanding that the Trading Company would pay the Trust an annual 

rent and finance the running costs. The Chairman of the Trading Company would also seek to offset the 

purchase cost by a fundraising appeal/sponsorship. The boat, which is good quality, cost £28,000 and has a 

galley and toilet.  An additional £7,500 was spent on surveys, cranage, exterior painting, signwriting and a Boat 

Safety Certificate.   At year end £15,345 had been raised towards the cost including £10,000 from Stroud 

District Council and £3,000 from Alan Griffiths Contractors. 

 

Endeavour was fully commissioned in time for Easter 2013 when she carried passengers in a joint operation 

with Perseverance on the Gloucester & Sharpness Canal at Saul.  In early April 2013 she was moved to the 

Stroudwater Navigation at Ebley and put on her ‘Home Mooring’. 

 

Saul and Wallbridge Visitor Centres 
 

Both of these Centres are jointly and voluntarily managed by Clive and Jill Field with administrative support 

from Justine Hopkins and Sarah Fesel as paid part-time administrators. The Centres attracted a combined total 

of 17,995 (20,378) visitors during the year.   The Saul Centre sales generated an income of £19,557 (£23,090) 

and the completion of 51 (102) membership applications. Wallbridge income amounted to £14,751 (£13,022) 

and the completion of 391 (536) membership applications. 

 

The Centres are staffed by a combined total of approximately 60 volunteers whose shifts totalled 5,414 (5,720) 

hours. 

 

Logs Division 

 

The Logs Division, based at the Trust’s Western (Eastington) and Eastern (near Cricklade) Depots, continues to 

raise substantial vital funds for the restoration.   In the 12 months to 31
st
 March 2013 the West achieved 151 

(130) sales and these generated £17,354 (£13,857) in income.  Direct costs – chainsaw fuel/oil/spares – cost 

£528 (£390) giving a profit of £16,826 (£13,467). The Eastington enterprise, led by David Pagett, has spawned 

a similar operation at Alex Farm where sales are increasing, but from a lower base.  Logs income at Eastern end 

for 2012/13 was £1,050. 

 

The very high profit margins stem from the fact that to date all wood has been generously donated to the Trust 

by landowners.  In view of this it was agreed between the Trading Company and the Trust that w.e.f. 1
st
 

February 2013 log income/expenditure would be paid into/from the Trust bank a/c. 



 

Page 7 

THE COTSWOLD CANALS TRUST 
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31

ST
 March 2013 (continued) 

 

b) Other Activities 
 

The Trow 

 

The main means of communication for the Trust continues to be its quarterly award-winning magazine ‘The 

Trow’ which is edited by David Jowett.   It is distributed to all members and over 400 complimentary copies are 

sent to local councillors, businesses and landowners. 

 

ENews 
 

David Pagett continues to develop and edit ENews, the Trust’s email newsletter. It is a proven system for 

promulgating information in a fast and efficient manner.  Its informal nature and short succinct articles have 

proved popular with its readership who appreciates David’s witty style. 

 

Since its inception in April 2006 the mailing list has grown year by year and subscribers currently number over 

3,700 (3,300).   The mailing list is open to both members and non-members and information about how to join 

the mailing list can be found on the CCT website at www.cotswoldcanals.com  

 

Web-Site 

 

The Web-Site www.cotswoldcanals.com  is a very important means of disseminating information about the 

Trust, and its wholly owned trading subsidiary, including its aims, restoration progress and organisation and 

management 

Clive Field is the Webmaster and Mike Gallagher makes a significant contribution to photographic content. 

 

Connect  

 

Connect, which continues to be managed by David Pagett, is an interactive database system which enables a) 

CCT Activity Leaders to publicise events to the membership and b) Volunteers to record their own areas of 

interest, browse current and planned activities and become involved. 

 

The system enables the establishment and management of rosters for any event and by displaying rosters online 

enables all Connect participating volunteers to keep up to date with the overall staffing position for any event 

and to offer their services. 

 

The key to the system’s success is the willingness of Activity Leaders and Roster Managers to accept the 

system, use it whenever they can and feedback any problems encountered.  

 

300 Club 
 

The 300 Club under the management of John Carter continued to increase in popularity during the year. The 

Club is a lottery held four times a year.  The annual subscription is £15 per stake and a member may hold up to 

four stakes  The number of participating Trust members was fairly constant at around 340 but they each owned 

more shares than the previous year and so the first prize each quarter increased to an average of £607.   Over 

£4,000 was distributed in prizes and the Club made a contribution of £5,400 (£6,000) to the Trust. 

 

French Canal Link   

 

Informal liaison and knowledge sharing has continued with our French colleagues during the year. 

 

The end of April 2012 saw a coach party of ARECABE (Association pour le reouverture du Canal de Berry) 

members visiting the UK.  This year’s trip included a tour of the North East and Scotland, accompanied by two 

Trust members, with a special visit and experience on the Falkirk wheel.  Needless to say our friends were 

remarkably impressed by British canal engineering.  More exchange visits are planned.  

 

http://www.cotswoldcanals.com/
http://www.cotswoldcanals.com/
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Stroud on Water Festival 

 

This was held over the weekend 2
nd

 – 4
th

 June 2012, on Marling School Playing Fields (adjacent to a restored 

stretch of the Stroudwater Navigation), to coincide with the Queen’s Jubilee celebrations. The event, opened by 

Professor Mark Horton (of BBC TV series Coast), was organised by a Committee chaired by Martin Turner and 

nearly 300 volunteer helped before, during and after the event which in public relations terms was a major 

success.   Over 11,000 visitors came through the gates, significantly more than forecast, and enjoyed the mix of 

stalls, stage entertainment, children’s entertainment, boat trips (provided by Perseverance, the Wilts & Berks 

Canal Trust’s Dragonfly and the Mon & Brec Trust’s Tripboat). 

 

Over 30 trailboats (The Wilderness Boat Owners Club providing the largest contingent) were launched into the 

canal and moored near the Festival site.   The boats, dressed overall with flags and bunting, created a huge 

interest and at times the crowds made it difficult to walk along the towpath. 

 

The Festival received massive media publicity, and support for the canal restoration was consolidated. 

 

Financially it was not clear until all bills had been paid whether the outcome was a profit or loss.   On the 

income side gate receipts were greater than forecast despite   the Sunday attendance being poor because of 

torrential rain.  Thanks are due to Gloucester Quays, Hampton Estate Agents, Renishaw Plc and Snow Business 

whose combined generous sponsorship amounted to £7,000. 

 

Thanks are also due to (a) Stroud District Council, which financed the Firework Display and the construction of 

a temporary landing stage (b) The Stroud and Rodborough Educational Charity and the Headmaster for the use 

of the Marling School Playing Field and (c) Stroud High School for Girls for providing car parking facilities. 

 

A number of factors combined to increase expenditure above that forecast in the Festival Budget.  Persistent 

rain prior to the Festival meant that parts of the Marling School Playing Field had to be protected by hired 

plastic matting.  Dudbridge locks were not completed on time and it was necessary to spend over £9,000 on a 

canal scaffold bridge, a temporary slipway at Upper Mills and boat cranage.   Police safety requirements 

resulted in an additional £2,500 being spent on security. 

 

The Budget Forecast for the Festival was a profit of £12,000.  The outcome was a profit of just over £1,000. 

This was a very good result considering the challenges faced by the Organising Committee. 

 

In addition the Summer Draw made a profit of £4,521. 

 

Founder Members Reunion 

 

Founder members of the Stroudwater Canal Society (which became the Stroudwater- Thames and Severn Canal 

Trust in 1975 and subsequently re-named The Cotswold Canals Trust) met at the Sharpness Dockers’ Club on 

5
th

 May 2012; exactly 40 years after the inaugural 1972 meeting.   

 

The Reunion was organised by David Elliott and 50 Founder Members and partners attended including Mike & 

Beryl Ayland who convened the inaugural meeting. A convivial evening was enjoyed by all who brought 

photos and press cuttings from those very early days of restoration.  The Trust owes a great debt to these 

enthusiastic pioneers who, with no funds and little experience, inspired the restoration of the Cotswold Canals. 

 

Volunteer Social Evenings 

 

A Barbecue was held on the evening of 18
th

 July at Alex Farm the Trust’s Eastern Depot near Cricklade.   

Around 50 volunteers enjoyed a very pleasant evening and there was an opportunity to view the restoration 

work, by volunteers, to the stone barn (leased to the Trust by the Co-op Group) and the nearby Eisey Bridge and 

Lock.  The evening was organised by Wendy Read and a team of helpers. 

 

Anna Watts organised a ‘Get Together’ at the Whitminster Village Hall on 22
nd

 September 2012.  80 volunteers 

attended a very sociable evening and enjoyed Lathwaite’s wine and Godsell’s cheese.  The proceeds of a raffle, 

along with other donations, paid for the evening and left a profit of £26 to donate to the Trust. 

 



 

Page 9 

THE COTSWOLD CANALS TRUST 
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31

ST
 March 2013 (continued) 

 

Canalside Benches 

 

This enterprise, supported by the Campaign for the Preservation of Rural England, is co-ordinated by Clive 

Field.   The benches are manufactured and installed by Trust volunteers using reclaimed hardwood donated by 

Stroud District Council.   They are supplied with an etched zinc plaque incorporating a corporate or 

commemorative message to the customer’s design. 

 

The benches cost £650 and profits go to canal restoration funds.   During the year 11 benches were installed at 

canalside locations. 

 

13. VOLUNTEER INVOLVEMENT THROUGHOUT THE YEAR 

 

The Role of Volunteers 
 

The operation of the Cotswold Canals Trust is overwhelmingly through volunteer input, with the exception of a 

part-time Chief Executive and 2 part-time Administrators. 

 

This volunteer input ranges from strategic planning and operation to physical maintenance and restoration work 

on the canals with a large volunteer force also engaged in promotion of the canals, membership recruitment, 

fundraising, sales and boat trips. 

 

Highly skilled professionals have continued to volunteer to assist with the design and implementation of the 

restoration. 

 

In geographical terms the volunteer presence is apparent from Saul to Inglesham. 

 

Western and Eastern Depots 

 

Ron Kerby is in overall charge of the Depots which act as bases for volunteers who make a very valuable 

contribution to the physical restoration of the Cotswold Canals. 

 

The Western Depot at Eastington is locally managed by Colin Parsons.  Activities during the year included: 

 

 Keeping the Trust’s plant and equipment in safe working order. 

 Clearing vegetation at various Phase 1A locations and keeping towpaths in good condition which 

includes mowing and strimming. 

 Repairing canal structures. 

 Fitting out a new work boat owned by SVCC, ‘Wookey Hole’ (Sponsored by Chalford Building 

Supplies). 

 Repairing Blunder Lock gates. 

 Construction of a new slipway and hardstanding for cars at Strachans Close, near Stroud. 

 Using the Tug to keep the restored sections of the Stroudwater Navigation, dredged by Land & Water, 

free of weed and silt. 

 Constructing and installing canalside benches 

The Eastern Depot at Alex Farm is locally managed by Norman Boyes.  Activities during the year included: 

 Installation and commissioning of heavy woodworking machinery 

 Completion of electrical wiring 

 Manufacture of jack posts for Phase 1 lock paddle gear 

 Manufacture of commemorative benches  

 Progress in developing a logging enterprise 

 Addressing various Health & Safety issues.  

 

. 
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John Maxted, as Eastern Construction Manager, uses the Depot to organise restoration work parties on the 

Thames & Severn Canal.   Activities during the year included: 

a. Dredging high spots on the Spine Road – Cerney Wick length of canal. 

b. Completion of the South Cerney stone overflow weir. 

c. Improvements to the canal bed at Eisey 

d. Repairs to Cowground Accommodation Bridge east of Siddington 

e. Towpath clearance and maintenance between Siddington Locks and Latton Junction. 

 

Construction Division 

 

The Construction Division is led by the Construction Director, Mike Hynd, who oversees construction and 

maintenance along the whole length of the canals as well as the activities of the Eastern and Western Depots.  

The Construction Action Group (CAG) meets monthly at alternative ends of the canal and oversees the 

Construction Division. 

 

Health & Safety is a priority and during the year: 

• A Health & Safety Manual was completed 

• A comprehensive Method Statement and Risk Assessment system called SafetyNet was introduced. 

• The Health & Safety implications of the developments at the Eastern Depot were assessed and acted 

upon. 

 

Project Management Group 
 

The Project Management Group comprises engineers and others with the skills needed to plan the technical side 

of the restoration of the Cotswold Canals. Some of its work relates to physical projects that are being planned or 

are under way whilst some of it is strategic such as the water supply strategy. 

 

During the year, the decision was taken to produce a Level 1 Environmental Impact Assessment covering Phase 

2. This is a major undertaking and is needed to support planning applications and water abstraction licenses. It 

deals with almost all aspects of the canal restoration including the cumulative effects of the many individual 

projects that will eventually result in the full restoration. The fact that the Trust has volunteers with the skills to 

produce such a document in house is impressive. 

 

This project has incorporated work carried out by an intern student from the University of Gloucestershire 

working in the area of water quality and it is hoped that further valuable work will be undertaken through similar 

schemes over the coming years. 

 

14. RESTORATION PROJECTS 

 

14.1 PHASE 1A (OCEAN BRIDGE TO BRIMSCOMBE PORT) 

Dudbridge Hydro Project 

 

Although geographically within Phase 1A this is in fact a separate CCT inspired project requiring its own 

funding.   CCT has been working closely with the Stroud Valleys Canal Company (‘SVCC’), which also 

provides funding, and Stroud District Council. 

 

At year end the turbine, generator and all the main items of equipment were on site with the expectation that 

electricity would start to be generated during the summer 2013, producing an expected annual income of 

£20,000.   The Project has been made possible by generous grants offered by the Summerfield Trust, 

Gloucestershire Environmental Trust, Snow Business and others.  

 

Keith Tibbits, a CCT volunteer, has provided good project management and by increasing volunteer input and 

cost efficient procurement has significantly reduced the forecast mechanical and electrical costs. 

 

Capel’s Mill Diversion 

 

This massive £3 million engineering project led by Stroud District Council, which includes the restoration of the 

Arundel Aqueduct, was nearing completion in March 2013.   The work was necessary to re-link the severed ends 

of the Thames & Severn Canal caused when the Stroud East-West bypass was built. 
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THE COTSWOLD CANALS TRUST 
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31

ST
 March 2013 (continued) 

 

Bowbridge Bridge to Brimscombe Port 

 

During the year it became apparent that the current economic conditions would not allow the restoration of 

Brimscombe Port within the timescales set out in the Heritage Lottery Fund (HLF) Phase 1A agreement.   Stroud 

District Council, as lead partner, negotiated a new agreement with HLF which has separated Brimscombe Port 

from the remainder of the HLF funded Phase 1A project.   Additional funding has been made available by HLF 

to cover the cost of reconstructing Bowbridge Bridge and building a retaining wall above Bowbridge Lock.   The 

length of canal between Bowbridge Bridge and Hope Mill Lock is now essentially a Trust volunteer project with 

the Trust responsible for restoring Bowbridge, Griffin Mill, and Ham Mill locks. The provision of lock gates and 

the cost of materials still form part of the HLF funded part of the project. 

 

The removal of the obstructions at Hope Mill and the completion of Gough's Orchard Lock are likely to be in 

line with the timing of the redevelopment of Brimscombe Port which is being worked on as a separate project 

involving SDC, SVCC and the Homes & Communities Agency. 

 

The restoration of Griffin Mill Lock is now well advanced because of the enormous effort by Steve Hake and his 

team assisted by visiting groups from the Waterway Recovery Group.  

 

An appeal to Trust members and charitable trusts launched in March 2013, in respect of Bowbridge Lock, 

yielded £29,818 by year end. 

 

Project Awards 
 

The restoration attracted 3 Awards during the year.  In May 2013 the Cotswold Canals Partnership won the 

Partnership category of the national 2012 Waterway Renaissance Awards.   This was in respect of the 

‘Wallbridge Project’ which includes Stroud Brewery Bridge, the Canal Visitor Centre (Bell House), the restored 

Upper Wallbridge Lock the Lock Keeper’s Café and the general upgrading of the area. 

 

Also in May 2013 Stroud Town Council named Restoration Volunteers as ‘Environmental Champions’ in both 

the under 25 years and over 25 years categories.  Cllr Marjoram explained the rationale behind the awards ‘The 

volunteers represent the community and the community is already benefitting from the excellent work they have 

done on the restoration.   People once passed by Wallbridge in Stroud.  Now it is becoming a real asset – a 

place to stop and enjoy; as the restoration continues these benefits will go on developing.’ 

 

The third award, from the Campaign for the Protection of Rural England, was also in respect of Wallbridge.   

The citation reads ‘For bringing to life a derelict and badly damaged part of Stroud’s canal heritage, restoring a 

section of canal fully retaining its character, raising the profile of volunteer and community action, and 

providing an important visitor focus at the same time as resolving a long standing traffic problem.   The project 

is an outstanding example of a creative partnership.’ 

 

14.2 PHASE 1B (SAUL JUNCTION  TO THE OCEAN) 

 

Blunder Lock Gates 

 

During the year, plans were firmed up for the replacement of the gates at Blunder Lock where the 1992 set of 

oak gates had become life expired. SVCC would purchase a new set of bottom gates from Hargreaves made of 

sustainably grown ekki, a very durable timber. By the year end, Trust volunteers were part way through 

refurbishing the set of ex-Thames lock gates that had spent many years in the head of Pike Lock to replace the 

top gates. 

 

With the kind permission of Tim Wyatt, the adjacent landowner, new accesses were created to the offside of 

both Newtown and Blunder Lock which allowed them to be cleared of silt and debris early in 2013 by a 

contractor. The old gates were also removed from Blunder Lock. 

 

14.3 PHASES 2 & 3 (BRIMSCOMBE PORT TO INGLESHAM) 
 

Spine Road/Cerney Wick Dredging 

 

This project is ongoing.   Following the clearance of the canal bed the restoration of a derelict spill weir has been 

completed by eastern weekday volunteers. Planned projects include raising, levelling and surfacing the towpath 

and having an 8 inch water main lowered with the co-operation of Thames Water. 
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REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31

ST
 March 2013 (continued) 

 

 

15.  SEVERN TO THAMES WATER TRANSFER 

 

Following a Public Inquiry in 2010 into Thames Water’s plan to build a large reservoir at Abingdon and Ken 

Burgin’s evidence to that Inquiry, the Inspector made two recommendations concerning the Cotswold Canals: 

 

1)   The Unsupported Severn Thames transfer scheme be added to the unconstrained and feasible options list 

 

2)   A Severn Thames scheme using the Cotswold Canals be added to the feasible option list in accordance with 

the proposal by CCT. 

 

Ken Burgin has attended a series of meetings and stakeholder events and Thames Water has carried out 

additional studies in connection with the scheme. Some of the work has been assisted by the Canal & River 

Trust which has provided useful information about water availability from the Gloucester & Sharpness Canal. 

The challenge now is to ensure that all aspects of the Cotswold Canals transfer option are evaluated and 

understood sufficiently to enable it to be compared properly with other alternatives. 

 

16. AUDITORS 
 

Little & Co. of Gloucester have been reappointed Auditors to the Trust. 

 

17. SUMMARY 

 

As mentioned in this report, the Founder members of the Stroudwater Canal Society met in May 2012 40 years 

after the inaugural 1972 meeting.   It is a credit to them, and to all those volunteers and members since that the 

restoration continues to progress.  I am pleased to report that this last year has been no exception with significant 

progress being made in the Stroud area.  The Phase 1A project, led by SDC, started to deliver navigable lengths 

of canal.  Indeed the ability to run a trip boat from Ebley Mill through to the Ocean at Stonehouse was a key 

moment and if you have not yet taken a trip on Endeavour please do so. 

 

Towards the end of the year both the Dudbridge hydro project and the complex and expensive Capel’s Mill 

diversion neared completion 

 

The achievements are, of course, a great tribute to the teamwork both within the Trust and with our numerous 

partners whose support and encouragement is greatly appreciated.   A big thank you to all involved.  

 

Financial support is also very much the life blood of the project and a similar big thank you to all our funders 

from the Heritage Lottery Fund to those who make small donations once in a while. 

 

Finally we are greatly encouraged by the growth in our membership which stood at 7239, an increase of 493 in 

the year.   The Founder Members should be proud of what they started. 

 

Looking to the future the Trust is reviewing its strategy in the light of the imminent completion of Phase 1A to 

bring increased focus to connecting Stroud to the national canal and river network at Saul. The Trust also faces a 

new challenge of restoring the canal upstream of Bowbridge.  We also intend to renovate key sections of the 

Thames & Severn Canal east of Sapperton tunnel through to Inglesham. 

 

Thank you once again for your interest and support in the project. 

 

This report was approved by Trust Council on 12
th

 September 2013.  

 

Mike Guest 

 

Chairman 
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REPORT OF THE INDEPENDENT AUDITORS 

 

TO THE MEMBERS OF THE COTSWOLD CANALS TRUST 

 

 

 
We have audited the financial statements of the Cotswold Canals Trust for the year ended 31 March 2013, which 

comprise the Statement of Financial Activities, Balance Sheet and the related notes. The financial reporting 

framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards 

(United Kingdom Generally Accepted Accounting Practice). 

 

This report is made solely to the organisation’s members as a body.  Our audit work has been undertaken so that we 

might state to the organisation’s members those matters that 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 organisation’s members as a body, for our audit work, for this report or for the opinions that 

we have formed. 

 

 

Respective responsibilities of trustees and auditor 
As explained more fully in the note 7 of the director’s report on page 3, the Trustees’ (who are also the directors of 

the Cotswold Canals Trust 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.  

 

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable law 

and International Standards on Auditing (UK and Ireland).  Those standards require us to comply with the Auditing 

Practices Board’s Ethical Standards for Auditors. 

 

Scope of the audit of the financial statements 

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give 

reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or 

error. This includes an assessment of; whether the accounting policies are appropriate to the charitable company’s 

circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant 

accounting estimates made by the trustees; and  the overall presentation of the financial statements.  In addition, we 

read the financial and non-financial information in the directors’ report to identify material inconsistencies with the 

audited financial statements.  If we become aware of any apparent material misstatements or inconsistencies we 

consider the implications for our report.  

     

 

Opinion on financial statements 

In our opinion the financial statements: 

 

 Give a true and fair view of the state of the charitable company’s affairs at 31 March 2013 and of its 

incoming resources and application of resources, including its income and expenditure, for the year then 

ended; 

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

Practice; and 

 Have been prepared in accordance with  the requirements of the Companies Act 2006. 

 

 

Opinion on other matter prescribed by the Companies Act 2006 

In our opinion the information given in the directors’ report for the financial year for which the financial statements 

are prepared is consistent with the financial statements. 
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REPORT OF THE INDEPENDENT AUDITORS (Continued) 

 

TO THE MEMBERS OF THE COTSWOLD CANALS TRUST 

 

 

 
Matters on which we are required to report by exception 
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to 

you if, in our opinion: 

 Adequate accounting records have not been kept or  returns adequate for our audit have not been received 

from branches not visited by us; or 

 The 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 

 The trustees were not entitled to prepare financial statements in accordance with the small companies 

regime. 

 

 

 

 

S T Dudfield 

Senior Statutory Auditor 

For and on behalf of  

LITTLE & COMPANY                                                                               

Chartered Accountants and Statutory Auditors 

Gloucester 

 

24 September 2013
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THE COTSWOLD CANALS TRUST 

STATEMENT OF FINANCIAL ACTIVITIES 

(including Income and Expenditure Account) 

 

FOR THE YEAR ENDED 31 MARCH 2013 
 

2013 2012

General Designated Restricted Total Total

Notes Funds Funds Funds Funds Funds

£   £   £   £    £   

Incoming resources

Incoming resources from generated funds:

  Voluntary income

    Grants, gifts and donations 3 74,032          31,042          90,961          196,035        146,055        

    Membership subscriptions 57,358          -                -                57,358          51,904          

    Tax on gift aid income -                21,873          -                21,873          17,665          

  Activities for generating funds:

   Commercial trading operations 4 -                137,642        -                137,642        71,561          

   Advertising income 7,663            -                -                7,663            5,776            

Investment income 2,634            -                -                2,634            7,187            

Total incoming resources 141,687        190,557        90,961          423,205        300,148        

Resources expended

Costs of generating funds:

  Publications and promotional 5a 34,052          -                -                34,052          19,224          

  Commercial trading operations 4 -                117,039        -                117,039        48,885          

Charitable activities

   Restoration costs 5b -                36,213          44,865          81,078          308,452        

   Restoration support costs 5c 87,480          -                6,000            93,480          87,796          

Governance costs 5d 4,966            -                -                4,966            4,776            

Total resources expended 126,498        153,252        50,865          330,615        469,133        

Net incoming/(outgoing) funds for

  the year before transfers 15,189          37,305          40,096          92,590          (168,985)       

Transfers  15,345          -                (15,345)         -                -                

Net incoming/(outgoing) funds for

  the year after transfers 30,534          37,305          24,751          92,590          (168,985)       

Funds brought forward 70,839          217,303        182,568        470,710        639,695        

Funds carried forward 10 101,373        254,608        207,319        563,300        470,710        

    Unrestricted
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THE COTSWOLD CANALS TRUST 

 

BALANCE SHEET AT 31 MARCH 2013 

 

Notes 2013 2012

£    £   

FIXED ASSETS

Tangible assets 6 95,061       67,161       

Investments 7 1                9                

95,062       67,170       

CURRENT ASSETS

Stocks 5,855         4,190         

Debtors 8 68,201       84,220       

Cash at bank and in hand 412,428     325,698     

486,484     414,108     

CREDITORS: Amounts falling due

within one year 9 (18,246)     (10,568)     

NET CURRENT ASSETS 468,238     403,540     

TOTAL NET ASSETS 563,300     470,710     

FUNDS 10

Unrestricted funds

   General funds   101,373     70,839       

   Designated funds 11 254,608     217,303     

Restricted funds 12 207,319     182,568     

563,300     470,710     

 
 
The accounts have been prepared in accordance with the special provisions of part 15 of the Companies Act 

2006 relating to small companies, and with the Financial Reporting Standard for Smaller Entities (effective 

April 2008). 

 

Approved by the Directors/Trustees on 12 September 2013; and signed on their behalf by: 

 

 

Michael Guest 

 

Chairman 
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 
1. ACCOUNTING POLICIES                                                                                                                                  

 

a.      Basis of accounting 

The accounts have been prepared under the historical cost convention,   as modified by the revaluation of 

fixed assets, and in accordance with the Financial  Reporting Standard for Smaller Entities (effective April 

2008) and Statement of Recommended  Practice “Accounting and Reporting by Charities” (SORP 2005). 

 

b.     Consolidation    
The charity has a wholly owned trading subsidiary company, Cotswold Canals Trust (Trading) Limited.  

The charity has chosen not to prepare consolidated accounts on the basis that aggregate group income does 

not exceed the relevant threshold. 

   

c.          Incoming resources 

Members’ subscriptions and donations are recognised in the financial statement in the year of receipt.  Life 

memberships are included in full. Income is treated as deferred to a later period only if it clearly relates to 

a later period.  Other income is accounted for on an accruals basis so far as it is prudent to do so.   

 

d.         Restricted income 

Certain grants, legacies or donations are received subject to specific conditions imposed by the donor, or 

are made in response to a special appeal.  Accordingly, these restricted funds are separately identified in 

the balance sheet until the expenditure is incurred.  Restricted funds are then released on the basis of 

specific project costs plus an attributable proportion of administrative expenses and depreciation. Where 

the conditions mean that the grant may become repayable, it is shown as a liability (“deferred income”) in 

the balance sheet, and is credited to the Statement of Financial Activities when the related expenditure is 

incurred. A liability arising from an obligation to release funds for a specific project is recognised when 

consideration for the expenditure has passed and an invoice has been received. 

 

e. Designated income 
 Designated income is that set aside by the directors out of general funds for specific purposes.   

 

f.         Donated assets 

Incoming resources in the form of donated assets (such as equipment, restoration materials or goods for 

resale) are included in the Statement of Financial Activities as soon as they are received, at a reasonable 

estimate of their open market value provided either by the donor or by the Trust. 

 

g.        Donated services 

Services provided by volunteers cannot be accurately quantified and are therefore not recognised in these 

financial statements.  Assistance provided free of charge by outside parties is included in the Statement of 

Financial Activities at the directors’ or donor’s valuation. 
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 

 
h. Resources expended 

 

Expenditure is recorded on the accruals basis.  

 

 Publication and promotional expenditure represents costs incurred in publicising the Trust’s work and 

raising funds. 

 Restoration costs represent the actual cost of work on the restoration and upkeep of the canals. 

 Support costs are the costs of the general administration of the Trust, including maintaining and 

staffing the office in Stroud, and the reimbursement of travelling expenses to those engaged on the 

Trust’s work.  They are allocated 100% to restoration support. 

 Governance costs are those costs incurred in the governance of the charity and its assets and are 

primarily associated with administrative, constitutional and statutory requirements. 

 

i.  Tangible fixed assets 

 

Freehold land held for the purposes of the charity is included at cost, or if donated, at the directors’ 

valuation on acquisition. 

 

Depreciation is provided at the following annual rates in order to write off each asset over its estimated 

useful life. 

           Plant and Machinery – 20% to 25% on cost 

            Office Equipment - 33.3% on cost 

 

j. Stocks 
Stocks are stated at lower of cost and net realisable value after making due allowance for obsolete and 

slow moving items. 

 

k.          Taxation 
As a registered charity, the Trust is generally exempt from Corporation Tax in connection with its direct 

charitable purpose, but not from VAT. The cost of irrecoverable value added tax is included within the 

expense item to which it relates. 

 

l. Going concern  

The financial statements are prepared on the going concern basis the directors having considered the 

commitments of the charity and the charity’s ability to meet those commitments for a period of one year 

from the date of signing of the accounts. 

 

 

 

 

 

2.        NET INCOMING FUNDS 

  
           Net incoming funds are stated after charging 

  2013 2012 

   £   £ 

 

Depreciation – owned assets 18,400 16,945 

Auditors remuneration 4,916     4,776 
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 
3.     GRANTS GIFTS AND DONATIONS 

Restricted Total

Donor Purpose General Designated Funds Funds

£   £   £   £   

Membership appeal Restoration fund -               3,886           -               3,886           

Membership appeal Bowbridge -               -               29,818         29,818         

Summerfied Trust Dudbridge Hydro project -               -               20,000         20,000         

Snow Business Dudbridge Hydro project -               -               4,000           4,000           

Renishaw plc Dudbridge Hydro project -               -               1,000           1,000           

Stroud District Council Bell House -               -               4,000           4,000           

Stroud Town Council Bell House -               -               2,000           2,000           

Stroud District Council Endeavour Trip Boat -               -               10,000         10,000         

Estate of Mrs Margaret Danielsen Future projects -               12,000         -               12,000         

Tarmac Ltd - S106 Eisey Restoration -               -               5,000           5,000           

Molson Plant hire -               4,000           -               4,000           

Peter Best Cerney Wick/Latton project -               -               5,000           5,000           

Alan Griffiths Contractors Endeavour Trip Boat -               -               3,000           3,000           

Co-operative Society Alex Farm -               -               1,888           1,888           

Arden Trust General fund 5,000           -               -               5,000           

Companies, Clubs and individuals General donations 69,032         11,156         5,255           85,443         

and legacies

74,032         31,042         90,961         196,035       

Unrestricted Funds 

 
 

4.     COMMERCIAL TRADING OPERATIONS AND INVESTMENT IN TRADING SUBSIDIARY 

 

The wholly owned trading subsidiary, Cotswold Canals Trust (Trading) Limited, which is incorporated in the UK, 

pays all its profits to the charity by deed of covenant.  The Cotswold Canals Trust (Trading) Limited sell canal 

related goods, provides canal boat trips and holds fundraising activities.  The charity owns the entire issued share 

capital of 1 ordinary £1 share.  The turnover and expenditure is included in the Statement of Financial Activities of 

the Cotswold Canals Trust. 

 

A summary of the results is shown below.  

 

Costwold Canals Trust (Trading) Limited 

Summary Profit and Loss Account - year ended 31 March 2013  

2013 2012

£   £   

Turnover 137,642       71,561         

Cost of sales (101,397)      (35,343)        

Gross profit 36,245         36,218         

Overheads (15,642)        (13,542)        

Net profit 20,603         22,676         

Amount covenanted to the Cotswold Canals Trust (20,603)        (22,676)        

Retained in subsidiary -               -               
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 
5.   TOTAL RESOURCES EXPENDED 

 

2013 2012

General Designated Restricted Total Total

£   £   £   £    £   

a) Publications and promotional

Trow magazine costs 19,057         -               -               19,057         13,314         

Promotional expenses 2,655           -               -               2,655           1,555           

Raffle prizes and costs 8,093           -               -               8,093           3,400           

Interpretation 1,200           -               -               1,200           -               

Bowbridge appeal costs 3,047           -               -               3,047           -               

Royal visit -               -               -               -               955              

34,052         -               -               34,052         19,224         

b) Restoration costs

Ocean Swing Bridge -               -               -               -               160,000       

Ryeford -               459              -               459              85,165         

Upper Mills Bridge -               30                -               30                -               

Inglesham Lock -               -               -               -               4,621           

Dudbridge Hydro Project -               -               38,461         38,461         3,778           

Griffin Mill -               -               3,706           3,706           -               

Western team - materials and expenses -               5,446           -               5,446           8,796           

Eastern team - materials and expenses -               3,776           1,888           5,664           6,669           

WRG camps -               386              -               386              3,311           

Jack post project -               642              -               642              4,192           

Spine Road project -               1,366           -               1,366           2,031           

Eisey Lock -               -               349              349              2,442           

Other projects -               3,860           335              4,195           5,883           

Plant hire and maintenance -               4,946           126              5,072           6,155           

Depreciation -               15,302         -               15,302         15,409         

-               36,213         44,865         81,078         308,452       

c) Restoration support costs

Wages and salaries 40,617         -               -               40,617         37,909         

Vehicle expenses 11,240         -               -               11,240         9,559           

Light and heat 3,184           -               -               3,184           2,451           

Training, health and safety 1,216           -               -               1,216           4,181           

Office rent and rates 6,589           -               6,000           12,589         12,834         

Telephone 2,174           -               -               2,174           1,613           

Insurance 4,337           -               -               4,337           3,896           

Travelling expenses 2,734           -               -               2,734           3,240           

Office stationery, postage & miscellaneous 12,291         -               -               12,291         10,577         

Depreciation of office equipment 3,098           -               -               3,098           1,536           

87,480         -               6,000           93,480         87,796         

Unrestricted
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 
5.     TOTAL RESOURCES EXPENDED (Continued) 

 

2013 2012

General Designated Restricted Total Total

£   £   £   £    £   

d) Governanace costs

Auditors remuneration 4,916           -               -               4,916           4,776           

Legal and professional fees 50                -               -               50                -               

4,966           -               -               4,966           4,776           

None of the Trustees received any remuneration during the year.

Number of paid employees - management and administration - full-time equivalents 1.7               1.6               

Unrestricted

 
 

6.     TANGIBLE FIXED ASSETS 

Freehold Plant & Office

Land Equipment Equipment Total

£   £   £   £   

Cost or valuation

At 1 April 2012 31,586             149,425           11,268             192,279           

Additions 1,000               40,608             4,692               46,300             

Disposals -                  -                  -                  -                  

At 31 March 2013 32,586             190,033           15,960             238,579           

Depreciation

At 1 April 2012 230                  115,559           9,329               125,118           

Charge for the year -                  15,302             3,098               18,400             

On Disposals -                  -                  -                  -                  

At 31 March 2013 230                  130,861           12,427             143,518           

Net Book Value

At 31 March 2013 32,356             59,172             3,533               95,061             

At 31 March 2012 31,356             33,866             1,939               67,161             

  
Freehold land represents land at Puck Mill which was professionally valued in 2004 at £1,000 and land 

purchased at Inglesham in 2010 which has been included at cost. During the year land at Claymore Cutting was 

gifted to the trust by Gloucestershire County Council and this land was valued by the directors at the time at 

£1,000.  The directors are not aware that the market values  have altered significantly since those valuations. 
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 
7.        FIXED ASSETS INVESTMENTS 

 

Investment in subsidiaries at cost

At 31 March 2013 Shares Loan Total

£   £   £   

Cotswold Canals Trust (Trading) Limited 1                      -                  1                      

 
 

Cotswold Canals Trust (Trading) Limited pays all its profits to the Trust by deed of covenant.  

 

The company also has a 25% share in the Stroud Valleys Canal Company, a charitable company registered in 

the UK, limited by guarantee and incorporated on 26 March 2009.  The purpose of this company is to acquire 

and hold land along the length of the canal.  The Trust’s liability is limited to £10.  The most recently available 

accounts for Stroud Valleys Canal Company are for the year ended 31 March 2012 and show: 

 

Net incoming funds for the year     £ 111,502 

 

Net assets at 31 March 2012      £ 231,608 

 

 

 

 

8.       DEBTORS  
 

 

2013 2012

£   £   

Trade debtors 1,084               459                  

Gift aid due 21,873             17,665             

Grants due 10,000             25,145             

Amounts due from subsidiary 25,576             33,732             

Prepayments and accrued income 9,668               7,219               

68,201             84,220             
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THE COTSWOLD CANALS TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2013 

 
9.     CREDITORS: Amounts falling due 

 within one year  

2013 2012

£   £   

Trade creditors 12,536             5,008               

Accruals 5,710               5,560               

18,246             10,568             

 
10.    FUNDS 

 

General Designated Restricted Total

Fund Fund Funds Funds

£   £   £   £   

Funds at 1 April 2012 70,839             217,303           182,568           470,710           

Incoming resources for the period 141,687           190,557           90,961             423,205           

Outgoing resources for the period (126,498)          (153,252)          (50,865)            (330,615)          

Transfers 15,345             -                   (15,345)            -                   

Funds at 31 March 2013 101,373           254,608           207,319           563,300           

Represented by

Tangible fixed assets 75,580             19,482             -                   95,062             

Net current assets 25,793             235,126           207,319           468,238           

101,373           254,608           207,319           563,300           

Unrestricted

   

 

11.     DESIGNATED FUNDS 

 
The designated restoration fund represents funds set aside by the directors specifically for restoration work 

on the canals.  It includes funds raised from the commercial trading activities of Cotswold Canals Trust 

(Trading) Limited, the members’ restoration appeal and the Christmas raffle.  The Future Projects fund 

represents funds set aside by the directors towards projects that are in the pipeline but as yet are unstarted. 

 

    Movement on funds

Balance at Incoming Outgoing Balance at

1 April 2012 Resources Resources Transfers 31 March 2013

£    £    £    £    £    

Restoration fund 190,940         167,401           (153,252)          -              205,089           

Trip Boat (Endeavour) -                 -                   -                   19,482             19,482             

Future projects fund 26,363           23,156             -                   (19,482)            30,037             

217,303         190,557           (153,252)          -                   254,608           
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12.  RESTRICTED FUNDS  

  

    Movement on funds

Balance at Incoming Outgoing Balance at

Purpose 1 April 2012 Resources Resources Transfers 31 March 2013

£    £    £    £    £    

Whitminster Lock 71,888           -                   -                   -                   71,888             

Section 106 funding Bonds Mill 25,000           -                   -                   -                   25,000             

Eisey -                 5,000               (349)                 -                   4,651               

Bowbridge -                 29,818             -                   -                   29,818             

Inglesham -                 2,810               -                   -                   2,810               

Griffin Mill Lock 50,000           -                   (3,832)              -                   46,168             

Trip Boat (Endeavour) -                 15,345             (15,345)            -                   

Dudbridge Hydro Project 25,000           25,100             (38,461)            -                   11,639             

Cerney Wick/Latton Project 10,000           5,000               (335)                 -                   14,665             

Wallbridge -                 6,000               (6,000)              -                   -                   

Alex Farm -                 1,888               (1,888)              -                   -                   

Disabled Access 500                -                   -                   -                   500                  

Walk Bridge 180                -                   -                   -                   180                  

182,568         90,961             (50,865)            (15,345)            207,319           

 
 

All restricted funds represent money donated or raised for restoration work in specific areas of the canals. 

 

 
13. TRANSACTIONS WITH DIRECTORS AND RELATED PARTIES 

 
During the year the trust reimbursed to six of its directors expenses totalling £3,741 (2012- £5,057) in 

respect of mileage allowances, restoration costs, postage, stationery and telephone. 

 

Stroud Valleys Canal Company is a related party by virtue of Ken Burgin being a director/trustee whilst 

being an employee of the Trust.  During the year, the Trust paid £38,461 to the Stroud Valleys Canal 

Company in respect of work done on the Dudbridge Hydro-generation scheme out of restricted funding 

where grants had been received by the Trust specifically to fund this project.  There were no other 

transactions between Stroud Valleys Canal Company and The Cotswold Canals Trust beyond their joint 

involvement in the Cotswold Canals partnership. 

 

 
14. OTHER FINANCIAL COMMITMENTS  

 
The trust has resolved to commit £800,000 towards the total funding package of £25 million assembled on 

behalf of the Cotswold Canals Partnership for the full restoration of the canal between the Ocean at 

Stonehouse through to Brimscombe Port.  No drawdown from this commitment to Stroud District Council 

has been made during the year.  This leaves an outstanding commitment of £296,414 of which the majority 

has already been raised by the trust.  Furthermore the trust has committed to provide an annual maintenance 

contribution of up to £30,000 per annum once the restoration is complete, subject to the appropriate 

contribution from other partner bodies. 
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14. OTHER FINANCIAL COMMITMENTS (continued) 

 

 
The trust had the following commitments under operating leases falling due in the next year: 

 

2013 2012

£   £   

Land and buildings

Lease on Land East of Valley Lock 1                     1                     

Land at Eisey 1                     1                     

Office in Stroud 11,182            10,462            

 
 
15. CONTINGENT LIABILITIES 

 

There is a possibility that the Trust will be liable for maintenance costs associated with the Pike Bridge 

structure but it is probable that the maintenance liability will be resolved in the long term as part of the 

overall restoration and ongoing maintenance of the canal. 

 
 

16. MEMBERS’ LIABILITY 

 
The liability of the members is limited by guarantee to a maximum of £1 per adult member. 

 
 

17. FURTHER NOTE 

 
In common with many organisations of this size and nature, we use our auditors to assist with the 

preparation of the financial statements. 

 

 


