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Objects: 1.TO CONSERVE, PROTECT, REHABILITATE AND IMPROVE THE RIVERS, STREAMS,
WATERCOURSES AND WATER IMPOUNDMENTS OF THE CATCHMENTS COMPRISING THE RIVERS
OF NORFOLK INCLUDING ADJACENT ESTUARINE AND COASTAL AREAS, FOR THE ADVANCEMENT
OF ENVIRONMENTAL PROTECTION AND IMPROVEMENT FOR THE BENEFIT OF THE PUBLIC.2.TO
ADVANCE THE EDUCATION OF THE PUBLIC, OR ANY ASSOCIATION, INSTITUTION, VOLUNTARY
ORGANISATION, COMPANY, LOCAL AUTHORITY, ADMINISTRATIVE OR GOVERNMENTAL AGENCY
OR PUBLIC BODY IN :- (A) THE UNDERSTANDING OF RIVERS, RIVER CORRIDORS AND RIVER
CATCHMENTS INCLUDING THEIR FAUNA, FLORA, BIODIVERSITY, ECONOMIC OR SOCIAL ACTIVITY,
AND RIVER CATCHMENT MANAGEMENT. (B) THE NEED FOR, AND BENEFITS OF, CONSERVATION,
PROTECTION, REHABILITATION AND IMPROVEMENT OF AQUATIC ENVIRONMENTS.

Activities: The organisation will conserve rehabilitate and improve the rivers streams watercourses and
water impoundments of the catchments comprising the rivers of Norfolk including adjacent estuarine and
coastal areas for the advancement of environmental protection and improvement for the benefit of the public.
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Classification

• How: Provides Services, Provides Advocacy/advice/information

• What: Environment/conservation/heritage

• Who: The General Public/mankind

Geography

• Norfolk

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £2,765,634 £2,384,217 £1,824,829 33

2024-03-31 £2,539,168 £2,444,448 £1,366,185 28

2023-03-31 £2,057,425 £1,820,854 £1,271,465 20

2022-03-31 £1,871,857 £1,372,528 £1,012,327 15

2021-03-31 £912,836 £749,634 £512,998 13

Trustees

Name Role Appointed

Thomas James Deards Chair 2023-05-15

Alison Elizabeth Robinson 2025-06-02

Benjamin Steward 2015-06-05

Dr Geoffrey Brighty 2014-09-09

Dr Richard Cooper 2023-05-15

Gareth Frank Allen Mears 2025-06-02

Kerry Anne Foster 2023-05-15

Robert John Cooke 2023-05-15

Simon Learmount 2025-06-02
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)

 

  
TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2024

The Trustees present their annual report together with the audited financial statements of the Charity for the year
1 April 2023 to 31 March 2024. The Annual Report serves the purposes of both a Trustees' report and a
directors' report under company law. The Trustees confirm that the Annual Report and financial statements of
the charitable company comply with the current statutory requirements, the requirements of the charitable
company's governing document and the provisions of the Statement of Recommended Practice (SORP)
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS102) (effective 1 January 2019). 
 

Since the group and the Charity qualify as small under section 383 of the Companies Act 2006, the Group
Strategic Report required of medium and large companies under the Companies Act 2006 (Strategic Report and
Directors' Report) Regulations 2013 has been omitted.
 

Chairman's introduction 

It gives me enormous pleasure to present the opening remarks to the statutory Annual Report for the year
ending 31 March 2024.

It has been the privilege of my life to be a Trustee since 2014, during which time the organisation has grown to
become one of the leading Rivers Trusts in the UK. Now in my third year as Chair, we have continued strong and
sustained growth, with the next 5 years being particularly exciting – and important – for both the Trust and the
water environment of Norfolk. 

Everyone will undoubtedly be aware that water is constantly in the public eye; pollution, drought and flooding all
cause major economic, social and health impacts, and the cycle continues. The ‘March for Water’ on 3
November demonstrates widespread concern, and the response from government with its Commission,
following water being a major issue in the recent General election.

What Norfolk Rivers Trust ("NRT") is doing successfully is delivering a range of projects that protect rivers from
harmful pollution from its many sources, help mitigate drought by improving water efficiency on farms, and using
nature to slow the flow of water through catchments by ‘re-wiggling rivers’. We reinstate naturally-functioning
freshwater systems to improve fisheries and enhance biodiversity, and deliver sustainable solutions to water
treatment with the creation of Integrated Constructed Wetlands.

The Trust has continued to grow both its income and staff compliment as many organisations across public, third
and private sectors look to embrace sustainability for the water environment. Our success in securing financial
resources has come from delivering projects to time and quality, continued innovation in project design and
execution, and sustaining excellent landowner and stakeholder relations. 

Importantly, to ensure continued delivery in a growing income and organisational structure, the Trustees are
focused on organisational development, governance with the development of business change projects that will
be progressed in 2024 and 2025. An initial project has reviewed our brand and communications, which will lead
to the development of our new website in 2025.

Having had a successful recruitment round in 2023, we are looking to appoint up to three new Trustees in 2025
which recognises the transition in the organisation, both from a capacity to support a growing business
environment, as well as broadening skills and capability as terms for existing trustees come to their end. We are
seeking people who can contribute expertise from across a range of vocational and professional areas, increase
our Board’s diversity, guide our organisation and support our fantastic team in their rewarding but challenging
work.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

I am delighted to advise that the Trust goes from strength to strength, as it continues to partner with major
organisations in government (Defra, Natural England, Environment Agency), business (Anglian Water, Aviva,
Carlsberg), NGOs (WWF, National Trust, Wildlife Trusts) and our communities. 

Looking ahead, the next 5-year investment programme by Anglian Water provides us with significant potential to
deliver more for the environment sustainably, over what the normal engineered process solutions. The new
Anglian CEO is pleased by the Trust’s delivery and wants more projects to be emblematic of a water company’s
strategy. We are heading to the next phase of Landscape Recovery which will take the first phase of
assessments and landowner engagement into actual projects funded through Defra and private finance. 

And importantly, with a new Government, to continue to innovate on science and important regulatory issues
such as permitting, and nutrient neutrality, to find efficient risk-based ways to deliver solutions and create new
market mechanisms to support the Trust delivering its projects. The trust is well placed to lead and take long
term benefits both in income, and political capital.
 

Objectives and activities
 

a. Policies and objectives
 

The Norfolk Rivers Trust was established in 2011 with the objective of conserving and restoring Norfolk Rivers
and wetland habitats by enhancing the value of the aquatic landscape, through encouraging natural processes.
Our vision is to ensure that the quality of water provides the best habitat to benefit people and wildlife. 

We do this by:
 Delivering aquatic habitat creation
 Conservation and restoration
 Education and engagement
 Land Management and Farm Advice
 

In setting objectives and planning for activities, the Trustees have given due consideration to general guidance
published by the Charity Commission relating to public benefit, including the guidance 'Public benefit: running a
charity (PB2)'.
 

b. Strategies for achieving objectives
 

The Norfolk Rivers Trust is in the unique position of working alongside local private and public groups within the
framework of the Catchment Restoration Fund. The Norfolk Rivers Trust with the support from the World Wildlife
Fund, The Environment Agency, The Norfolk Community Foundation, Anglian Water Group, The North Coast
Partnership, private donations and The National Lottery have continued to deliver focused river restoration within
the catchments of Norfolk. Restoration is the repair of damage to ecosystem function and biodiversity due to
past and present drainage, dredging and pollution. Conservation is the active management of river systems
striking a balance between biodiversity, using water as a resource, recreation and flood risk. Pollution from
phosphates and nitrates together with excessive amounts of fine sediments also damage watercourses.
Abstraction of water has reduced flows in summer causing increases in water temperature and reductions in
oxygen levels with knock-on effects on living conditions for plants and animals. European legislation, The Water
Framework Directive (WFD, 2000), created the obligation for member states to address this imbalance and
provides the funding to do it. In addition to conserving valuable components of our biodiversity, the sustained
function of chalk river systems is critical to provide water for drinking and crop irrigation in the region. In this
sense the water and biodiversity resources belong to every citizen. 
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

Objectives and activities (continued)

Norfolk is among the driest counties in the UK, the most important for arable farming (cereals and vegetables)
and with the most rapidly eroding coastline. Against a background of climate change set to bring the extremes of
flood and drought more frequently, meeting the challenges of active management of natural resources is vital.
Rivers are ribbons that weave across the landscape. If they and their surrounds are healthy, they can act as
wildlife corridors, connecting habitat islands within intensively farmed regions. They are particularly important in
the context of coastal management planning — with Norfolk set to experience increased coastal flooding within
our lifetimes. A strength of the NRT concept is that conservation action across all of Norfolk’s chalk rivers brings
the advantage that populations of rare and threatened species in one system are less vulnerable to processes
occurring in the others. By linking conservation with water resource management, this is a truly landscape scale
initiative.
 

c. Activities undertaken to achieve objectives
 

Farming and Land Management

The farming and land management have had a busy year advising and supporting land managers, owners and
farmers on a range of topics from water management and quality, soil health and biodiversity. A mix of projects
have been delivered including water quality enhancement schemes in catchments including the river Nar,
Stiffkey, Glaven, Wensum, Yare and Waveney. A successful Natural Flood Management partnership with WWF
and Aviva saw schemes delivered at Gissing and Edgefield. 

Rewarding and highly engaging wildflower and floodplain projects were delivered through WWF Botanica by
Airwick partnership with a range of visits conducted with partner organisations to provide advice, diverse seed
mixes and future management plans for managing species rich grasslands. 

This department has also received funding from WRAP through major supermarkets to deliver the Courtauld
2030 initiative. These funds are focused in the Broadland and CAMEO catchments. 

The WWF Wholescape project with the John Lewis Partnership has started with delivery focused in North
Norfolk. This project will look at supporting farmers, land managers and communities to work together to
increase biodiversity, climate resilience, sustainable food projection and healthy landscapes. 
 
Aquatic and River Restoration conservation 

Norfolk Rivers Trust worked on projects on all catchments across the county. Significant focus was given to
North Norfolk with large scale projects delivered on the river Stiffkey. A new 2km river channel was dug in
partnership with Holkham Estate, tenant farmers and Charles Rangeley-Wilson as designer. This landscape
changing project has reconnected the floodplain and will be an exemplar project for the North Norfolk Landscape
Recovery pilot through Defra to showcase to other and managers the potential restoration and landscape
changes that could benefit this catchment. Norfolk Pioneering catchment management within a single catchment
on the River Stiffkey Projects were also delivered in the headwaters of the Stiffkey and continuous monitoring of
wetlands is taking place. A flood management scheme at Bayfield reduced flood risk on riparian properties
nearby whilst improving the adjacent habitat. Within Landscape Recovery, 67 land owners have signed up and
engaged in the pilot. 

River Restoration schemes were also delivered on the Wensum, Yare and Bure, all improving the morphology
and floodplains of our precious chalk streams. Funding has come through a selection of organisations from
Defra’s Green Recovery Fund, Anglian Water, Environment Agency, WWF Finish and Water Resources East.
Feasibility studies have taken place to look at fish passage on the Bure with the aim to build long term projects of
opening up the chalk steam for fish to move and breed along it.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

Objectives and activities (continued)

Education and Engagement

This year saw a strategic push to increase our education and engagement offerings through several different
initiatives. A hugely valuable project with WWF Aviva allowed NRT to engage with a wide range of communities
in over 20 practical volunteering activities, river walks, school visits and events. The Catchment Systems thinking
cooperative (CaSTCo) has gone from strength to strength with regular volunteers sampling sections of the river
Wensum catchment for water quality, Riverfly and other key indicators of catchment health. The data and
understanding being taken from this project is leading to innovative decisions being put forward. Catchment
partnerships are still a significant tool for NRT’s engagement with stakeholders and we continue to co-host the
Broadland Catchment partnership and host North Norfolk and North West Norfolk.  

Data and Evidence

Research continues at the 4 constructed wetlands overseen by NRT. Working with The University of East Anglia,
Warwick University and Cranfield, projects are underway to monitor plastics and other pollutants, nutrients,
greenhouse emissions and flow pathways through the wetlands. Understanding more of the captive beavers and
benefits they can bring continues. Through the CaSTCo project, a new data platform is being developed. 

Species

Priority species include the white clawed (native) Crayfish with a partnership developed with the Zoological
Association of East Anglia who have invested in a hatchery. Young crayfish can then be released back into one
of the chalk streams within Norfolk. The introduction of a recently extinct species the Burbot continues with
WWF and Finish. The Beavers in North Norfolk have had kits for the 1st time and plans in being put together for
future enclosures. 

Rivers Ecology

The trading arm of NRT has had a positive year working on a range of jobs with a diverse selection of clients
from water companies, developers, corporate businesses through to private individuals. Feasibility reports have
been produced for constructed wetlands in Cambridge and Norfolk, river restoration projects delivered, baseline
surveys and river restoration proposals for landscape recovery within North Norfolk and the Brecks are on-going
and Net Gain surveys have kept a growing team very busy.  Catchments plans for the river Wissey and Lark will
be finalised in 2024/25 and provided to Anglian Water as part of their business planning.  

Communications and Outreach

The team has worked incredibly hard to communicate the organisations work to a wide audience throughout the
year. This has included using social media, website articles, farming podcasts and local and national press. Live
interviews on BBC morning TV and Look East on river restoration and native species projects were successful in
engaging wide audiences. The trust has been included in nearly 100 articles while followers of our social media
accounts continue to grow. The team has developed skills in house including drone training, film editing and has
also worked with local freelancers to produce impressive films and articles related to the work of NRT. Work will
be undertaken in 24/25 to establish new branding and a new updated website is planned. 

People

NRT has continued to grow. April 2023 started with 18 people on payroll. In March 2024, 30 people were on the
payroll. This has also been aided by the move across of 4 employees from Rivers Ecology to NRT to increase
efficiency and closer working between both organisations. Developing the team’s skills has grown in importance
as the Trust grows and we start to open up new avenues of works and opportunities in specialist areas.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

Objectives and activities (continued)

Operations

A whole new risk management system and ISO 45001 accreditation application has been worked on throughout
the year to provide consistent and professional Health and Safety and CDM guidance and template for all
employees to use. Investment in a new lone working app has been installed and regular risk register reviews are
undertaken by the SMT, CEO and the Board of Trustees. 

Looking forward 2024/25
 
Focus for the following year will be to develop a new 3-5 year strategy from 2025 for the trust. This will work in
tandem with a newly updated business plan. Significant work streams will also be undertaken in the areas of
training and development plans for staff, risk, governance and finance policies and project management systems
as the growth of the trust continues. 
 

Achievements and performance
 

Financial review
 

a. Going concern
 

After making appropriate enquiries, the Trustees have a reasonable expectation that the Group and the Charity
has adequate resources to continue in operational existence for the foreseeable future. For this reason, they
continue to adopt the going concern basis in preparing the financial statements. Further details regarding the
adoption of the going concern basis can be found in the accounting policies.
 

b. Reserves policy
 

The Trustees have reviewed the Group’s needs for reserves in line with guidance issued by the Charity
Commission.

At 31 March 2024 the Group held total reserves of £1,366,185 (2023 - £1,271,465), with £592,541 (2023 -
£679,355) constituting restricted reserves. These represent monies donated to the Trust in order to match
specific projects. It is anticipated that the majority will be utilised in delivering conservation and restoration, land
management and farm advice, education and community engagement in Norfolk.

At 31 March 2024 the Group had unrestricted reserves of £773,644 (2023 - £592,110).

The Trustees keep their reserves policy and level of reserves held under review, monitoring the level of reserves
held throughout the year as part of the normal monitoring and budgetary process.  The main risks to both income
and expenditure are highlighted and the level of committed expenditure taken into account.  The Trustees
reserves policy states that there are unrestricted funds that enable the Charity to continue during a period of
unforeseen difficulty and that these are maintained in a readily realisable form.  At the end of the year, the
Trustees agreed that Charity should build unrestricted funds to cover 1 years labour and overhead costs required
to run the Charity.  At the year end unrestricted reserves equate to approximately 8 months of such costs.

The Trustees took advice and decisions to secure a more robust and interest-bearing investment approach
giving higher interest rates.  Also, the Trustees have instigated a project to secure longer-term support through
endowments and legacies to build reserves.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

 

Structure, governance and management
 

a. Constitution
 

The Charity (charity number 1145854) is registered as a charitable company limited by guarantee in England and
Wales and was set up by Memorandum of Association on 23 September 2011. The Articles of Association were
reviewed with professional support of Mills and Reeve, to ensure they are fit for purpose for the objects of
Norfolk Rivers Trust and were submitted to the Charities Commission.
 

b. Methods of appointment or election of Trustees
 

The management of the Group and the Charity is the responsibility of the Trustees who are elected and co-opted
under the terms of the Memorandum of Association.

Following a successful selection process for new Trustee recruitment, four new Trustees joined the Board this
year to broaden the range of skills and knowledge base necessary for the sound management of Norfolk Rivers
Trust.  The Chairperson and Secretary wish to express their personal thanks to Sophie Tremolet who stepped
down this year. There is an on-going process to recruit up to three Trustees in the following year through an
advertised recruitment process.
 

c. Organisational structure and decision-making policies
 

The CEO is responsible for the day to day running of the Charity and reports to the Board which is constituted
of the Trustees. The Trustees meet at least four times a year. The Finance Committee - constitutes Chairperson,
nominated Finance Trustee, CEO and Head of Finance (other trustees are invited to attend) - meet in between
the Trustees' meetings. The Head of Finance consults with the Chairperson and CEO on materials issues as
they arise.
 

d. Policies adopted for the induction and training of Trustees
 

The Norfolk Rivers Trust adheres to the rules and guidance set out by the Charities Commission for the
induction and training of Trustees.
 

e. Pay policy for key management personnel
 

The Board of Directors, who are the Trustees, the Chief Executive Officer, Head of Operations, Technical
Director and Head of Finance comprise the key management personnel of the Charity in charge of directing and
controlling, running and operating the trust on a day to day basis. All Trustees give their time freely and no
Trustees received remuneration in the year.

The pay of all staff is reviewed annually and where possible a cost of living increase is applied in line with the
average of CPI and RPI. The Trust currently use The Rivers Trust pay bands which have been, as far as
possible, benchmarked against other comparable organisations in the sector and region.
 

f. Related party relationships
 

The Charity has one trading subsidiary, Rivers Ecology Limited.  The Trust works with other rivers trusts and the
umbrella organisation (The Rivers Trust).  All relationships are conducted at an arm’s length basis, and where
required a standard Memorandum of Understanding is negotiated.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

Structure, governance and management (continued)

g. Financial risk management
 

Financial risks are evaluated regularly between the CEO and Head of Finance at a monthly meeting including the
nature of the agreements being entered into, and associated reputation management of such contracts.  These
are also reviewed with the Chairperson on a quarterly basis.
 

Members' liability
 

The Members of the Charity guarantee to contribute an amount not exceeding £1 to the assets of the Charity in
the event of winding up.
 

Statement of Trustees' responsibilities
 

The Trustees (who are also the directors of the Charity for the purposes of company law) are responsible for
preparing the Trustees' Report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial year. Under company law,
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Group and the Charity and of their incoming resources and application of
resources, including their income and expenditure, 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 of the Charities SORP (FRS 102);
 make judgements and accounting estimates that are reasonable and prudent;
 state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material

departures disclosed and explained in the financial statements;
 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Group and the Charity's transactions and disclose with reasonable accuracy at any time the financial position
of the Group and the Charity and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the Group and the Charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditors
 

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

 so far as that Trustee is aware, there is no relevant audit information of which the charitable group's
auditors are unaware, and

 that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charitable group's auditors are aware of that
information.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

Auditors
 

The auditors, MA Partners Audit LLP, have indicated their willingness to continue in office. The designated
Trustees will propose a motion reappointing the auditors at a meeting of the Trustees.
 
 

Approved by order of the members of the board of Trustees and signed on their behalf by:

Dr G Brighty
Chairman

Date: 20 December 2024
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST

 

Opinion

We have audited the financial statements of Norfolk Rivers Trust (the 'parent charitable company') and its
subsidiaries (the 'group') for the year ended 31 March 2024 which comprise the Consolidated Statement of
Financial Activities, the Consolidated Statement of Financial Position, the Charity Statement of Financial
Position, the Consolidated Statement of Cash Flows and the related notes, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
Practice).

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 31
March 2024 and of the Group's incoming resources and application of resources, including its income and
expenditure for the year then ended;

 have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

 have been prepared in accordance with the requirements of the Companies Act 2006 and the Charities
Act 2011.

Basis for opinion

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

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent charitable
company'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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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST (CONTINUED)

Other information

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

We have nothing to report in this regard.

Opinion 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 for the financial year for which the financial statements are
prepared is consistent with the financial statements.

 the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters in relation to which Companies Act 2006 requires
us to report to you if, in our opinion:

 the parent charitable company has not kept adequate and sufficient accounting records, 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
 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.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST (CONTINUED)

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities Statement, 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.
 

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

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

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

Our approach was as follows:

 We obtained an understanding of the legal and regulatory requirements applicable to the Charity and
considered that the most significant are the Charities Act 2011 and UK financial reporting standards 
as issued by the Financial Reporting Council.

 We obtained an understanding of how the Charity complies with these requirements by discussions with
those charged with governance.

 We assessed the risk of material misstatement of the financial statements, including the risk of material
misstatement due to fraud and how it might occur, by holding discussions with those charged with 
governance.

 We inquired of those charged with governance as to any known instances of non-compliance or suspected
non-compliance with laws and regulations.

Based on this understanding, we designed specific appropriate audit procedures to identify instances of non-
compliance with laws and regulations. This included making enquiries of those charged with governance and
obtaining additional corroborative evidence as required.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST (CONTINUED)

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
Auditors' Report.

Use of our report
 

This report is made solely to the charitable company's trustees, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006, and to the charitable company's trustees, as a body, Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charitable company's trustees those matters we are required to state to them in an Auditors' Report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the charitable company and its members, as a body, for our audit work, for this report, or for the opinions
we have formed.

Alice Lynch BSc FCA DChA (Senior Statutory Auditor)
for and on behalf of
MA Partners Audit LLP
Chartered Accountants & Statutory Auditors
7 The Close
Norwich
Norfolk
NR1 4DJ

Date: 20 December 2024
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)

  
CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND

EXPENDITURE ACCOUNT)
FOR THE YEAR ENDED 31 MARCH 2024

Restricted
funds
2024

Unrestricted
funds
2024

Total
funds
2024

Total
funds
2023

Note         £         £         £         £

Income from:

Donations and legacies 3 2,087,233 32,319 2,119,552 1,838,934 
Other trading activities 4 - 402,869 402,869 215,716 
Investments 5 - 14,897 14,897 1,803 
Other income 6 1,850 - 1,850 972 

Total income 2,089,083 450,085 2,539,168 2,057,425

Expenditure on:

Raising funds 7 - 218,552 218,552 203,261 
Charitable activities 9 1,969,807 256,089 2,225,896 1,617,593 

Total expenditure 1,969,807 474,641 2,444,448 1,820,854

Net income/(expenditure)   119,276 (24,556) 94,720 236,571 
Transfers between funds  20 (206,090) 206,090 - - 

Net movement in funds   (86,814) 181,534 94,720 236,571

Reconciliation of funds:   

Total funds brought forward   679,355 592,110 1,271,465 1,012,327 
Prior year adjustment   - - - 22,567

 
Total funds brought forward   679,355 592,110 1,271,465 1,034,894 
Net movement in funds   (86,814) 181,534 94,720 236,571 

Total funds carried forward   592,541 773,644 1,366,185 1,271,465
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

  
CONSOLIDATED BALANCE SHEET

AS AT 31 MARCH 2024

2024 2023
Note £ £

Tangible assets  14 29,176 8,000

  29,176 8,000

Current assets   

Debtors  16 504,864 538,799

Investments  17 514,384 171,006

Cash at bank and in hand   707,999 1,062,576

  1,727,247 1,772,381

Creditors: amounts falling due within one
year  18 (318,100) (428,068)

Net current assets    
 

1,409,147  
 

1,344,313

Total assets less current liabilities   1,438,323 1,352,313

Creditors: amounts falling due after more
than one year  19 (72,138) (80,848)

Total net assets   1,366,185 1,271,465

Charity funds   

Restricted funds  20 592,541 679,355

Unrestricted funds  20 773,644 592,110

Total funds   1,366,185 1,271,465
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

  
CONSOLIDATED BALANCE SHEET (CONTINUED)

AS AT 31 MARCH 2024

The Charity was entitled to exemption from audit under section 477 of the Companies Act 2006.

The members have not required the entity to obtain an audit for the year in question in accordance with section
476 of the Companies Act 2006.

However, an audit is required in accordance with section 151 of the Charities Act 2011.

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject to
the small companies regime.

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

Dr G Brighty
Chairman

Date: 20 December 2024

The notes on pages 20 to 40 form part of these financial statements.
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

  
CHARITY BALANCE SHEET

AS AT 31 MARCH 2024

2024 2023
Note £ £

Fixed assets   

Investments  15 100 100

  100 100

Current assets   

Debtors  16 523,822 427,275

Investments  17 514,384 171,006

Cash at bank and in hand   523,287 963,166

  1,561,493 1,561,447

Creditors: amounts falling due within one
year  18 (227,584) (290,082)

Net current assets    
 

1,333,909  
 

1,271,365

Total net assets   1,334,009 1,271,465

Charity funds   

Restricted funds  20 592,541 679,355

Unrestricted funds  20 741,468 592,110

Total funds   1,334,009 1,271,465
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

  
CHARITY BALANCE SHEET (CONTINUED)

AS AT 31 MARCH 2024

The Charity's net movement in funds for the year was £62,544 (2023 - £236,571).

The Charity was entitled to exemption from audit under section 477 of the Companies Act 2006.

The members have not required the entity to obtain an audit for the year in question in accordance with section
476 of the Companies Act 2006.

However, an audit is required in accordance with section 151 of the Charities Act 2011.

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject to
the small companies regime.

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

Dr G Brighty
Chairman

Date: 20 December 2024

The notes on pages 20 to 40 form part of these financial statements.
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NORFOLK RIVERS TRUST

 
(A Company Limited by Guarantee)

  
CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
Note £ £

Cash flows from operating activities   

Net cash used in operating activities  23 (2,527) 312,726

Cash flows from investing activities   

Purchase of investments  17 (343,378) (171,006)

Dividends, interests and rents from investments  5 14,897 1,803

Purchase of tangible fixed assets  14 (23,569) -

Net cash used in investing activities   (352,050) (169,203)

Change in cash and cash equivalents in the year   
 

(354,577)
 

143,523

Cash and cash equivalents at the beginning of the year   1,062,576 919,053

Cash and cash equivalents at the end of the year  24 707,999 1,062,576

The notes on pages 20 to 40 form part of these financial statements
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

1. General information

Norfolk Rivers Trust ("the Charity") is a registered Charity (no. 1145854), and a private Company limited
by guarantee and incorporated in England and Wales (no. 07803739).

2. Accounting policies

  
2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

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

The Consolidated Statement of Financial Activities (SOFA) and Consolidated Statement of Financial
Position consolidate the financial statements of the Charity and its subsidiary undertaking. The
results of the subsidiary are consolidated on a line by line basis.

The Charity has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own Statement of Financial Activities in these financial statements.

The financial statements are presented in Sterling (£), the Charity's functional and presentation
currency, and have been rounded to the nearest £.

  
2.2 Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Group and
the Charity has adequate resources to continue in operational existence for the foreseeable future.
For this reason, they continue to adopt the going concern basis in preparing the financial statements. 

  
2.3 Income

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

The recognition of income from legacies is dependent on establishing entitlement, the probability of
receipt and the ability to estimate with sufficient accuracy the amount receivable. Evidence of
entitlement to a legacy exists when the Charity has sufficient evidence that a gift has been left to
them (through knowledge of the existence of a valid will and the death of the benefactor) and the
executor is satisfied that the property in question will not be required to satisfy claims in the estate.
Receipt of a legacy must be recognised when it is probable that it will be received and the fair value
of the amount receivable, which will generally be the expected cash amount to be distributed to the
Charity, can be reliably measured. 

Page 20



 
NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

2. Accounting policies (continued)

2.3 Income (continued)

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

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

Other income is recognised in the period in which it is receivable and to the extent the goods have
been provided or on completion of the service.

  
2.4 Expenditure

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

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

Grants payable are charged in the year when the offer is made except in those cases where the offer
is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.

  
2.5 Interest receivable

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

 
2.6 Tangible fixed assets and depreciation

Tangible fixed assets costing £1,000 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably. 

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

Page 21



 
NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

2. Accounting policies (continued)

2.6 Tangible fixed assets and depreciation (continued)

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

Depreciation is provided on the following basis:

Equipment - 20% Straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Consolidated Statement of Financial Activities.

  
2.7 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the reporting date, unless the value
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains
and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses) on
investments’ in the Consolidated Statement of Financial Activities.

Investments in subsidiaries are valued at cost less provision for impairment.

  
2.8 Debtors

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

  
2.9 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity
of three months or less from the date of acquisition.

2.10 Liabilities and provisions

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

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

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

Page 22



 
NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

2. Accounting policies (continued)

  
2.11 Financial instruments

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

  
2.12 Pensions

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

  
2.13 Fund accounting

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

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

Investment income, gains and losses are allocated to the appropriate fund.
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(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

3. Income from donations and legacies

Restricted
funds
2024

Unrestricted
funds
2024

Total
funds
2024

Total
funds
2023

        £         £         £         £
  
Donations 3,634 2,658 6,292 83,280 
Legacies - 29,481 29,481 - 
Grants 2,083,599 180 2,083,779 1,755,654 

Total 2024 2,087,233 32,319 2,119,552 1,838,934

Total 2023 1,758,179 80,755 1,838,934

4. Income from other trading activities

Income from non charitable trading activities

Unrestricted
funds
2024

Total
funds
2024

Total
funds
2023

        £         £         £

Environmental Consultancy 402,869 402,869 215,716
 

Total 2023 215,716 215,716

Page 24



 
NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

5. Investment income

Unrestricted
funds
2024

Total
funds
2024

Total
funds
2023

        £         £         £

Bank interest 14,897 14,897 1,803
 

Total 2023 1,803 1,803

6. Other incoming resources

Restricted
funds
2024

Unrestricted
funds
2024

Total
funds
2024

Total
funds
2023

        £         £         £         £

Other income 1,850 - 1,850 972
 

Total 2023 59 913 972
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

7. Expenditure on raising funds

Trading expenses - Rivers Ecology Limited

Unrestricted
funds
2024

Total
funds
2024

Total
funds
2023

        £         £         £

Cost of sales 64,283 64,283 31,801 
Cost of sales - staff costs 109,418 109,418 118,090 
Cost of sales - depreciation 2,393 2,393 2,000 
Administration 42,458 42,458 51,370 

Total 2024 218,552 218,552 203,261

Total 2023 203,261 203,261

8. Analysis of grants

Grants to
Institutions

2024

Total
funds
2024

Total
funds
2023

        £         £         £

Grants, Conservation, education and farming 81,168 81,168 -
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(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

9. Analysis of expenditure on charitable activities

Summary by fund type

Restricted
funds
2024

Unrestricted
funds
2024

Total
2024

Total
2023

        £         £         £         £

Conservation, education and farming 1,969,807 256,089 2,225,896 1,617,593
 

Total 2023 1,588,599 28,994 1,617,593

10. Analysis of expenditure by activities

Direct costs
2024

Grant
funding of

activities
2024

Support
costs
2024

Total
funds
2024

Total
funds
2023

        £         £         £         £         £

Conservation, education and
farming 1,754,971 81,168 389,757 2,225,896 1,617,593

 

Total 2023 1,311,787 - 305,806 1,617,593

Analysis of direct costs

Total
funds
2024

Total
funds
2023

        £         £

Site work and materials 930,335 801,361 
Staff costs 713,051 481,967 
Design and planning 71,310 8,674 
Monitoring 40,275 19,785 

1,754,971 1,311,787
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

10. Analysis of expenditure by activities (continued)

Analysis of support costs

Total
funds
2024

Total
funds
2023

        £         £

Staff costs 189,613 144,090 
Hotels, travel and subsistence 37,501 33,942 
Training 27,393 2,079 
Insurance 25,028 11,890 
Sundry Expenses 18,987 8,916 
Rent and rates 18,437 15,336 
Computer costs 14,841 6,293 
Event expenses 13,495 3,840 
Legal and professional fees 13,362 54,576 
Governance costs 9,288 8,688 
Printing, postage and stationery 7,274 8,020 
Light and heat 6,625 826 
Repairs and renewals 3,022 3,421 
Advertising and PR 2,830 2,105 
Cleaning 1,976 1,670 
Bank charges 85 114 

389,757 305,806

11. Auditors' remuneration

The auditors' remuneration amounts to an auditor fee of £7,500 (2023 - £7,038), and other services of
£1,788 (2023 - £1,650).
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(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

12. Staff costs

Group Group Charity Charity
2024 2023 2024 2023

£ £ £ £

Wages and salaries 865,520 634,838 772,356 534,060

Social security costs 80,025 61,188 70,516 50,578

Defined contribution pension scheme costs 66,537 48,121 59,792 41,419

1,012,082 744,147 902,664 626,057

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

Group Group Charity Charity
2024 2023 2024 2023

No. No. No. No.

Directors & Trustees 9 10 8 6

Direct staff 24 17 21 15

Support staff 4 3 4 3

37 30 33 24

No employee received remuneration amounting to more than £60,000 in either year.

The remuneration for Group key management personnel, including employer national insurance
contributions and employer pension contributions, for the year totaled £260,382 (2023 - £261,176).

The remuneration for Charity key management personnel, including employer national insurance
contributions and employer pension contributions, for the year totaled £226,184 (2023 - £210,223).

13. Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2023 - £NIL).

During the year ended 31 March 2024, expenses totalling £148 were reimbursed or paid directly to
Trustees (2023 - £NIL). These expenses related to travelling costs incurred by the Trustees..
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

14. Tangible fixed assets

Group

Equipment
£

Cost or valuation

At 1 April 2023 10,000

Additions 23,569

At 31 March 2024 33,569

Depreciation

At 1 April 2023 2,000

Charge for the year 2,393

At 31 March 2024 4,393

Net book value

At 31 March 2024 29,176

At 31 March 2023 8,000
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

15. Fixed asset investments

Investments
in

subsidiary
companies

Charity £

Cost or valuation

At 1 April 2023 100

At 31 March 2024 100

Net book value

At 31 March 2024 100

At 31 March 2023 100

Principal subsidiaries

The following was a subsidiary undertaking of the Charity:

Name Company
number

Principal activity Class of
shares

Holding

Rivers Ecology Limited 09620643 Environmental
consultancy and
service provision

Ordinary 100%

The financial results of the subsidiary for the year were:

Name Income
£

Expenditure
£

Profit for
the year

£

Net assets
£

Rivers Ecology Limited 501,459 (360,683) 140,776 32,276
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(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

16. Debtors

Group Group Charity Charity
2024 2023 2024 2023

£ £ £ £

Due within one year

Trade debtors 162,427 452,029 60,095 350,275

Prepayments and accrued income 342,437 86,770 334,079 75,797

Amounts owed by group undertakings - - 129,648 1,203

504,864 538,799 523,822 427,275

17. Current asset investments

Group Group Charity Charity
2024 2023 2024 2023

£ £ £ £

CCLA COIF Charities Deposit Fund 514,384 171,006 514,384 171,006
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(A Company Limited by Guarantee)
 

  
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

18. Creditors: Amounts falling due within one year

Group Group Charity Charity
2024 2023 2024 2023

£ £ £ £

Trade creditors 260,118 273,122 211,684 260,507

Accruals and deferred income 20,260 103,177 9,288 8,988

Other taxation and social security 31,210 44,815 - 14,699

Other creditors 6,512 6,954 6,512 5,888

Amounts owed to group undertakings - - 100 -

318,100 428,068 227,584 290,082

Group Group
2024 2023

£ £

Deferred income at 1 April 2023 55,654 -

Resources deferred during the year 6,012 89,729

Amounts released from previous periods (55,654) (34,075)

6,012 55,654

19. Creditors: Amounts falling due after more than one year

Group Group
2024 2023

£ £

Accruals and deferred income 72,138 80,848
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20. Statement of funds

Statement of funds - current year

Balance at 1
April 2023

£
Income

£
Expenditure

£

Transfers
in/out

£

Balance at
31 March

2024
£

Unrestricted funds

General Funds 592,110 450,085 (474,641) 206,090 773,644
 

Restricted funds

Farming and Land
Management 366,205 348,626 (498,962) (48,594) 167,275 
Aquatic and River Restoration
conservation 270,952 1,658,390 (1,412,055) (141,187) 376,100 
Education and Engagement 42,198 82,067 (58,790) (16,309) 49,166 

679,355 2,089,083 (1,969,807) (206,090) 592,541

Total of funds 1,271,465 2,539,168 (2,444,448) - 1,366,185
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20. Statement of funds (continued)

Transfers between funds represent overhead reimbursements.

Farming and Land Management

We work closely with farmers and land managers to develop flexible and targeted management
interventions that benefit soil, water, biodiversity as well as farm business resilience. For example,
independent farm advisory visits are carried out to identify pollution sources. Bespoke mitigation
measures e.g. sediment traps – funded by a grant scheme – are then installed to intercept the pathway
and capture valuable topsoil and nutrients and also innovative solutions for reducing solution and
maintain green cover such as under-sowing maize and cover crop trials were undertaken. Funds were
received from WWF and their corporate partnerships such as Carlsberg, Botanica by Airwick and Aviva,
Coca Cola, Courtauld, the Environment Agency, National Trust and Heritage Lottery Fund via Brecks Fen
Edge to deliver farm advice and interventions. Working in partnership with the Norfolk Coast Partnership
and Holkham Estate, we have been successfully working as a partner in the North Norfolk Landscape
Recovery pilot.

Aquatic and River Restoration conservation

By restoring the aquatic environment to a natural state and creating new habitats, we work to enhance
the value of the aquatic landscape, reinstate the self-regulating function of these systems, and provide
innovative, integrated and natural solutions to man-made problems. Funds were received from the
Environment Agency, Anglian Water, National Trust, Green Recovery Heritage Lottery Fund and WWF
Finish partnership, to deliver river restoration projects, installation of constructed wetlands and floodplain
restoration projects. Monitoring on projects was increased during the year through citizen science project
on the river Wensum and other water quality and aquatic monitoring initiatives. Many of these are multi-
year projects are continuing into the next financial year.

Education and Engagement 

An important area of our work is to educate and engage with people of all ages and backgrounds: it is
key that we celebrate and promote the natural environment if we are to foster good water stewards and
inspire individual and collective action. Funds were received from the Environment Agency, Brecks Fen
Edge Heritage Lotter Fund and WWF Aviva partnership to engage with the local communities and
schools. Tours have taken place within the Beaver enclosure and with community wellbeing walks
through the WWF Aviva project. On-going research work with academic organisation such as UEA and
Warwick is taking place with students focusing on wetlands and beavers in particular. Working in
partnership with ZSEA Banham Zoo, we are working to conserve and build a population of critically
engaged white-clawed crayfish with a hatchery and conservation programme to be able to release these
rare creatures back into the wild.
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20. Statement of funds (continued)

Statement of funds - prior year

As restated
Balance at

1 April 2022
£

Income
£

Expenditure
£

Transfers
in/out

£

Balance at
31 March

2023
£

Unrestricted funds

General Funds 516,864 299,187 (232,255) 8,314 592,110
 

Restricted funds

Farming and Land
Management 358,198 371,859 (334,984) (28,868) 366,205 
Restoration and Wetlands 139,431 1,329,016 (1,218,070) 20,575 270,952 
Community and Education 20,401 57,363 (35,545) (21) 42,198 

518,030 1,758,238 (1,588,599) (8,314) 679,355

Total of funds 1,034,894 2,057,425 (1,820,854) - 1,271,465
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21. Summary of funds

Summary of funds - current year

Balance at 1
April 2023

£
 

Income
£

 

Expenditure
£

 

Transfers
in/out

£
 

Balance at
31 March

2024
£

 
General funds 592,110 450,085 (474,641) 206,090 773,644 
Restricted funds 679,355 2,089,083 (1,969,807) (206,090) 592,541 

1,271,465 2,539,168 (2,444,448) - 1,366,185

Summary of funds - prior year

As restated
Balance at

1 April 2022
£

 

Income
£

 

Expenditure
£

 

Transfers
in/out

£
 

Balance at
31 March

2023
£

 
General funds 516,864 299,187 (232,255) 8,314 592,110 
Restricted funds 518,030 1,758,238 (1,588,599) (8,314) 679,355 

1,034,894 2,057,425 (1,820,854) - 1,271,465
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22. Analysis of net assets between funds

Analysis of net assets between funds - current period

Restricted
funds
2024

Unrestricted
funds
2024

Total
funds
2024

        £         £         £

Tangible fixed assets - 29,176 29,176

Current assets 592,541 1,134,706 1,727,247

Creditors due within one year - (318,100) (318,100)

Creditors due in more than one year - (72,138) (72,138)

Total 592,541 773,644 1,366,185

Analysis of net assets between funds - prior period

Restricted
funds
2023

Unrestricted
funds
2023

Total
funds
2023

        £         £         £

Tangible fixed assets - 8,000 8,000

Current assets 802,184 970,197 1,772,381

Creditors due within one year (122,829) (305,239) (428,068)

Creditors due in more than one year - (80,848) (80,848)

Total 679,355 592,110 1,271,465
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23. Reconciliation of net movement in funds to net cash flow from operating activities

Group Group
2024 2023

£ £

Net income for the period (as per Statement of Financial Activities) 94,720 236,571

Adjustments for:

Depreciation charges 2,393 2,000

Bank interest (14,897) (1,803)

Decrease/(increase) in debtors 33,935 (71,830)

Increase/(decrease) in creditors (118,678) 147,788

Net cash provided by/(used in) operating activities (2,527) 312,726

24. Analysis of cash and cash equivalents

Group Group
2024 2023

£ £

Cash at bank and in hand 707,999 1,062,576

25. Analysis of changes in cash and investments

At 1 April
2023 Cash flows

At 31 March
2024

£
£ £

Cash at bank and in hand 1,062,576 (354,577) 707,999

Liquid investments 171,006 343,378 514,384

1,233,582 (11,199) 1,222,383
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26. Pension commitments

The Group operates defined contributions pension schemes. The assets of the schemes are held
separately from those of the Group in independently administered funds, The pension cost charge
represents contributions payable by the Group to the funds and amount to £66,537 (2023 - £48,121).

Contributions totaling £2,219 (2023 - £6,954) were payable to the fund at the reporting date and are
included in creditors.

27. Operating lease commitments

At 31 March 2024 the Group and the Charity had commitments to make future minimum lease payments
under non-cancellable operating leases as follows:

Group Group Charity Charity
2024 2023 2024 2023

£ £ £ £

Not later than 1 year 14,850 14,850 - 14,850

Later than 1 year and not later than 5 years 50,078 62,288 - 62,288

Later than 5 years - 2,640 - 2,640

64,928 79,778 - 79,778

28. Related party transactions

The Charity owns 100% of the share capital in the subsidiary undertaking, Rivers Ecology Limited, which
is included in the consolidation. The Charity has taken advantage of the exemption available under
Section 33 of FRS 102 not to disclose transactions and balances between wholly owned members of the
Group. 

There were no other related party transactions during the year (2023 - none).
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TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2023

The Trustees present their annual report together with the audited financial statements of the Charity for the  1
April 2022 to 31 March 2023. The Annual Report serves the purposes of both a Trustees' report and a directors'
report under company law. The Trustees confirm that the Annual Report and financial statements of the
charitable company comply with the current statutory requirements, the requirements of the charitable
company's governing document and the provisions of the Statement of Recommended Practice (SORP)
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS102) (effective 1 January 2019). 
 

Since the group and the Charity qualify as small under section 383 of the Companies Act 2006, the Group
Strategic Report required of medium and large companies under the Companies Act 2006 (Strategic Report
and Directors' Report) Regulations 2013 has been omitted.
 

Introduction 

It gives me enormous pleasure to present the opening remarks to the statutory Annual Report for Norfolk Rivers
Trust for the year ending March 2023.

We are in climate and biodiversity crises. Our Trust’s mission has never been clearer.  We have continued to
inspire support from many stakeholders who share our concerns – and who support the action we take to
protect and improve our water environment in the face of many pressures and challenges. It is a privilege to be
a Trustee and chair of this amazing organisation at this time, doing what it can to create change. It’s what we
do, but importantly, how we do it that takes everyone with us and makes us special.

This has been a year of transition, where we said a fond and grateful farewell to our Chief Executive Officer,
David Diggens, at the end of March 2023, after 13 years in the role. Without doubt, the growth and success of
Norfolk Rivers Trust at this time is down to his strong, passionate leadership over the period, inspiring the team
and next generation of environmentalists to take up the challenge to protect and improve our rivers and water
landscapes across Norfolk. Indeed, beyond Norfolk as his departure was marked by a well-deserved citation as
ENDS Top 100 ‘influencers’ under their biannual and, notable, Power List.  David has not left the organisation
completely. By taking up the role of the Honorary President, he continues to represent Norfolk Rivers Trust in
important stakeholder engagement activities and supporting the generation of long-term income for the Trust.
We say thank you for his service and dedication to the Trust – past, present and future.

During the period, we successfully recruited David’s successor, Ed Bramham-Jones, in November 2023. Ed’s
appointment demonstrates in the clearest possible terms the ethos of the organisation to develop our staff from
within, which secures continuity of culture and team working and provides a career path for all that join our
fantastic organisation. We are delighted that he has demonstrated such commitment to the Trust and will bring
outstanding leadership to the role.

Appointing Ed in November 2022 enabled a staff reorganisation with Ed’s previous role being also filled
internally by Zac Battams. The 5-month handover period has enabled a smooth and effective transition of
leadership and maintained the considerable output of the organisation. I would like to thank David, Ed, and the
Leadership Team - Zac, Marie-Anne, Jonah and Jon for their hard work over the transition period to ensure the
Trust moves forward successfully into 2023/24. 

I want to also recognise our amazing team – the ever-increasing scale of projects, from river restoration to
species introductions, influencing landowners to change how they manage their land and the innovation and
evidence gathering you bring daily to the tasks, is beyond inspiring. Your efforts as a team growing in
confidence and ambition inspires the Trustees and our partners – you make everything happen. Thank you.

Whilst change is a constant, as chair I oversaw a transition in Governance, with two Trustees leaving at the end
of the year, and the recruitment of four during the period. More of this is presented in section Structure,
Governance and Finance.
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FOR THE YEAR ENDED 31 MARCH 2023

The business continued in four defined sectors delivering:
- Farming Advice
- Restoration and Wetlands
- Community and Education
- Administration and Headquarter Services

We managed to service multiple projects within the county of Norfolk in the accounting period, and with
increasing ambition to create impact at the catchment scale. Working in partnership remains a hallmark of the
organisation and we salute and thank the landowners and supporters who have enabled the Trust to deliver
many environmental outcomes and fulfil our objects. What the Trust does cannot be done alone, nor can the
Trust operate without the engagement of the local community – we are delivering for them. The social aspects
of environmental improvements remain a critical element as we emerge from a pandemic and cost of living
pressures. 

We are all fortunate to live and work in Norfolk – we benefit immeasurably from the fantastic countryside that
surrounds us and we aim to give as much back as we can to protect and enhance the water environment here
for present and future generations. I look forward to continuing on our trajectory, to deliver the best water
environment for Norfolk.

Overview 

Norfolk Rivers Trust (NRT) and its trading arm Rivers Ecology Limited (REL), previously Norfolk Rivers Ecology
had a combined staff of 20 people, that have had another excellent year continuing to grow whilst delivering
exemplar projects, with sound ecological outcomes.  

We all recognise the importance of our mission and objectives and celebrate the achievements of another good
year, and with an optimistic outlook. Increasing emphasis is being placed on a sustainable environment and
land management that is attracting significant corporate (ESG-related) and Governmental (post EU-Exit farming
support and Landscape Recovery) investment. 

We believe the prospects for growing the organisation are excellent, and our increasing collaboration with
strategic partners, such as Anglian Water and World Wildlife Fund (WWF), we are now seeing the realisation of
long-term financial certainty with projects such as the Water Industry Environment Programme (WINEP) and
Wholescape. Moreover, the President is supporting Trustees with the prospect of future underpinning funds that
provides the financial buffer for long term resilience. This is a clear goal to put the Trust on a sound, long-term
financial footing that will be the envy of any commercial or charitable concern. 

As Chair, I am ever grateful to the trustees who contribute their professional knowledge and experience to
ensure the Trust is a sustainable entity. With particular thanks to Nigel Savory whose financial acumen, sharp
eye and kind manner support our team in the ever-complex work of finance and accounts. 
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FOR THE YEAR ENDED 31 MARCH 2023

Objectives and activities
 

a. Policies and objectives
 

The Norfolk Rivers Trust was established in 2011 with the objective of conserving and restoring Norfolk rivers
and wetland habitats by enhancing the value of the aquatic landscape, through encouraging natural processes.
Our vision is to ensure that the quality of water provides the best habitat to benefit people and wildlife.

We do this by:
- Delivering aquatic habitat creation
- Conservation and restoration
- Education and engagement
- Land Management and Farm Advice
 

In setting objectives and planning for activities, the Trustees have given due consideration to general guidance
published by the Charity Commission relating to public benefit, including the guidance 'Public benefit: running a
charity (PB2)'.
 

b. Strategies for achieving objectives
 

Norfolk Rivers Trust carries out its work across the catchments of Norfolk and the Cam and Ely Ouse. These
catchments contain globally rare chalk streams which are threatened by water quality and quantity issues
including pollution from phosphates and nitrates together with excessive amounts of fine sediments and over
abstraction of groundwater and surface water bodies. 

The Norfolk Rivers Trust is in the unique position of working across the whole county and neighbouring
landscapes to deliver catchment scale solutions in partnership and collaboration. The Norfolk Rivers Trust
works with local and national organisations such the World Wildlife Fund (WWF), The Environment Agency,
Natural England, Anglian Water Group, Norfolk Coast Partnership, Businesses and local community groups.
Working within the regulation of the Water Framework and ground up initiatives such as the catchment-based
approach, we aim to protect the water environments. 

Restoration is the repair of damage to ecosystem function and biodiversity due to past and present drainage,
dredging and pollution. Conservation is the active management of river systems striking a balance between
biodiversity, using water as a resource, recreation and flood risk. In addition to conserving valuable components
of our biodiversity, the sustained function of chalk river systems is critical to provide water for drinking and crop
irrigation in the region. In this sense the water and biodiversity resources belong to every citizen.

Norfolk is among the driest counties in the UK, the most important for arable farming (cereals and vegetables)
and with the most rapidly eroding coastline. Against a background of climate change set to bring the extremes
of flood and drought more frequently, meeting the challenges of active management of natural resources is
vital. Rivers are ribbons that weave across the landscape. If they and their surrounds are healthy, they can act
as wildlife corridors, connecting habitat islands within intensively farmed regions. They are particularly important
in the context of coastal management planning — with Norfolk set to experience increased coastal flooding
within our lifetimes. A strength of the NRT concept is that conservation action across 11 separate chalk rivers
brings the advantage that populations of rare and threatened species in one system are less vulnerable to
processes occurring in the others. By linking conservation with water resource management, this is a truly
landscape scale initiative.
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Objectives and activities (continued)

c. Activities undertaken to achieve objectives
 

Farming and Land Management

The Norfolk Rivers Trust farm and land management department has benefited from a range of funders and
partnerships to continue to deliver the Water Sensitive Farming initiative. This has focused on one to one advice
with farmers and landowners and to deliver mitigations and capital items to improve water quality, soil health
and long-term systems change. Funders have included WWF and their corporate partnerships that has included
Aviva, Botanica by Airwick, Tesco and the Coca Cola Foundation. This has allowed the Water Sensitive
Initiative to build on a managed approach to engaging with the farming sector that is challenged by climate
change and the move from European to home based administration including the new Environmental Land
Management Scheme (ELM). Working in partnership with local initiatives has been on-going with the
Environment Agency (EA), Farming In Protected Landscapes scheme and the Brecks Fen Edge Rivers project
through the Heritage Lottery Fund (HLF). 

This department has also received additional funding from major supermarkets through the Courtauld 2025
initiative with the Rivers Trust and Water & Resources Action Programme (WRAP). These funds are focused in
the Broadland and CAMEO catchments. Strong messaging on soil and water with dedicated staff, allows the
department to be the independent trusted partner in the sector. Priority sectors worked with have been root
vegetables, outdoor pork and cereals. 

Over 100 landowners and farmers have been engaged with through direct visits, on site project delivery and
attending events. The scale of projects has evolved due to building trust and enthusiasm from the farming
sector to work on collaborative projects. 
 
Restoration and Wetlands 

The restoration and wetland department had over fifteen live projects across the catchments of Norfolk, focused
on the Wensum, Stiffkey, Yare, Glaven, Bure and Wissey in this year. The Green Recovery Fund through
DEFRA, Environment Agency (EA), WWF and Finish and Anglian Water have been the main funders of this
activity. 

The Stiffkey exemplar project has seen the creation of a constructed wetland and two restoration projects while
on the neighbouring Glaven catchment a wetland and restoration project has improved water quality and
improved biodiversity. Reconnecting the floodplain and recreating an old channel on the headwaters of the
Upper Wensum has taken place in partnership with the Internal Drainage Board and Environment Agency. 

Research continues at the Mun and Ingol wetlands to establish the efficiency of these natural systems to
improve water quality and trap nutrients and domestic pollutants.  This is being undertaken by The University of
East Anglia and Warwick University. 

Community and Education 

This area of the Trust has grown throughout the year and much progress has been made within the local
community and education. The HLF Brecks Fend Edge project has allowed for a member of the team to lead a
project with eels in the classroom which has been hugely successful in engaging school children in this
important species and the wider water environment. 
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Objectives and activities (continued)

The WWF Aviva Partnership has allowed us to employ a full-time officer to lead our community engagement
work with a mixture of groups and individuals. New partnerships have been built with this work and volunteer
groups from the corporate world have assisted in habitat management, creation projects and invasive species
control. Riverfly monitoring projects have been created with volunteers and Fishing activities for the younger
generation have continued to have positive outcomes.

A new project called CaSTCo has been started in the Upper Wensum and River Lark catchments to engage
citizens in water quality testing and understand the local catchments in more detail. This is part of a national
initiative and has led to a new officer taking on the training and facilitation of volunteers. Over 20 volunteers
have already been involved. 

We have hosted and been involved in 4 catchment partnerships in North Norfolk, North Wets Norfolk,
Broadland Catchment and Cam and Ely Ouse which has allowed us to improve our relationships with a range of
partners including the Environment Agency, The National Trust, Natural England, Anglian Water, Norfolk
FWAG, RSPB, The Norfolk Wildlife Trust, Blakeney Harbour Trust, River Glaven Conservation Group, Broads
Authority, Wensum Catchment Partnership, private landowners and businesses.

Catchment wide visits have continued with policy makers, other local NGOs, businesses and local communities
to showcase and educate on areas such as Beavers, Constructed wetlands, river restoration and farm events.  

Species

Our work with many protected and endangered species has continued. Through the EA, a small fund was
managed to help protect and increase habitat for White Clawed Crayfish. A partnership with Banham Zoo has
led to a hatchery being built at the zoo with the young Crayfish eventually planned to be released in some of the
chalk streams still free of the invasive Signal Crayfish. The beaver enclosure has continued to develop with
regular tours and research being undertaken. This year, the first young were born in the Glaven catchment for
the first time in hundreds of years. 

The plan to introduce the extinct species of Burbot continues with support from WWF Finish partnership. This is
happening in the Wissey Catchment. 
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FOR THE YEAR ENDED 31 MARCH 2023

Achievements and performance
 

Financial review
 

a. Going concern
 

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the accounting policies.
 

b. Reserves policy
 

The Trustees have reviewed the Group’s needs for reserves in line with guidance issued by the Charity
Commission.

Of the total reserves at 31 March 2023 of £1,271,465 (2022 Restated - £1,034,894), £679,355 (2022 Restated -
£518,030) constitutes restricted reserves. These represent monies donated to the Trust in order to match
specific projects. It is anticipated that the majority will be utilised in delivering conservation and restoration, land
management and farm advice, education and community engagement in Norfolk.

At 31 March 2023 the Trust had unrestricted reserves of £592,110 (2022 - £516.864).

The Trustees keep their reserves policy and level of reserves held under review, monitoring the level of
reserves held throughout the year as part of the normal monitoring and budgetary process.  The main risks to
both income and expenditure are highlighted and the level of committed expenditure taken into account.  The
Trustees reserves policy states that there are unrestricted funds that enable the Charity to continue during a
period of unforeseen difficulty and that these are maintained in a readily realisable form.  At the end of the year,
the Trustees agreed that Charity should build unrestricted funds to cover 1 years labour and overhead costs
required to run the Charity.  At the year end unrestricted reserves equate to approximately 8 months of such
costs.

The Trustees took advice and decisions to secure a more robust and interest-bearing investment approach
giving higher interest rates.  Also, the Trustees have instigated a project to secure longer-term support through
endowments and legacies to build reserves.
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Structure, governance and management
 

a. Constitution
 

The Charity (charity number 1145854) is registered as a charitable company limited by guarantee in England
and Wales and was set up by Memorandum of Association on 23 September 2011. Following 14 years in
existence, the Articles of Association were reviewed with professional support of Mills and Reeve, to ensure
they are fit for purpose for the objects of Norfolk Rivers Trust and follow the latest guidance of the Charities
Commission. The process is due to be completed by the end of 2023, following submission to the Charities
Commission.
 

b. Methods of appointment or election of Trustees
 

The management of the Group and the Charity is the responsibility of the Trustees who are elected and co-
opted under the terms of the Memorandum of Association.

An open Trustees recruitment process weas instigated through the end of 2022 and the beginning of 2023 to
replace two retiring Trustees, and to broaden the skills and knowledge base necessary for the sound
management of Norfolk Rivers Trust. Public advertisements were placed across multiple media outlets and
letters of application sought. From the field of applicants, the Chairperson conducted online interviews of
candidates during January and February 2023 and Trustees and Senior Management were invited to make their
preferences known following interviews, and the circulation of the applications and CVs. Trustees agreed that
four new appointments should be made, with their tenure commencing in April 2023.  The Chairperson wishes
to express his personal thanks to David de Stacpoole and Sir William Goodenough for their service to the Trust.
 

c. Organisational structure and decision-making policies
 

The CEO is responsible for the day to day running of the charity and reports to the board which is constituted
of the Trustees. The Trustees meet at least four times a year. In between the Trustees' meetings the Finance
Officer consults with the Chairman on material issues as they arise.
 

d. Policies adopted for the induction and training of Trustees
 

The Norfolk Rivers Trust adheres to the rules and guidance set out by the Charities Commission for the
induction and training of Trustees.
 

e. Pay policy for key management personnel
 

The Board of Directors, who are the Trust’s Trustees, the Chief Executive Officer, Operations Director,
Technical Director and Finance Manager comprise the key management personnel of the charity in charge of
directing and controlling, running and operating the trust on a day to day basis. All Trustees give their time freely
and no Trustees received remuneration in the year.

The pay of all staff is reviewed annually and where possible a cost of living increase is applied in line with the
average of CPI and RPI. The Trust currently use The Rivers Trust pay bands which have been, as far as
possible, benchmarked against other comparable organisations in the sector and region.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

Structure, governance and management (continued)

f. Related party relationships
 

The charity has one trading subsidiary, Rivers Ecology Limited.  The Trust works with other rivers trusts and the
umbrella organisation (The Rivers Trust).  All relationships are conducted at an arm’s length basis, and where
required a standard Memorandum of Understanding is negotiated.
 

g. Financial risk management
 

Financial risks are evaluated regularly between the CEO and Head of Finance at a monthly meeting including
the nature of the agreements being entered into, and associated reputation management of such contracts.
These are also reviewed with the Chairperson on a quarterly basis.
 

Plans for future periods
 

During the next financial year work will take place to develop a new three-year plan.
 

Members' liability
 

The Members of the Charity guarantee to contribute an amount not exceeding £1 to the assets of the Charity in
the event of winding up.
 

Statement of Trustees' responsibilities
 

The Trustees (who are also the directors of the Charity for the purposes of company law) are responsible for
preparing the Trustees' Report and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial . Under company law, the
Trustees must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs of the Group and the Charity and of their incoming resources and application of resources,
including their income and expenditure, 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 of the Charities SORP (FRS 102);

• make judgments and accounting estimates that are reasonable and prudent;

• state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any

material departures disclosed and explained in the financial statements;

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

Group will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Group and the Charity's transactions and disclose with reasonable accuracy at any time the financial
position of the Group and the Charity and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the Group and the Charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Disclosure of information to auditors

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

• so far as that Trustee is aware, there is no relevant audit information of which the charitable group's

auditors are unaware, and

• that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of

any relevant audit information and to establish that the charitable group's auditors are aware of that

information.

Auditors

The auditors, MA Partners Audit LLP, have indicated their willingness to continue in office. The designated
Trustees will propose a motion reappointing the auditors at a meeting of the Trustees.

Approved by order of the members of the board of Trustees and signed on their behalf by:

................................................

Dr G Brighty
Chairman

Date: 
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST

Opinion

We have audited the financial statements of Norfolk Rivers Trust (the 'parent charitable company') and its
subsidiaries (the 'group') for the year ended 31 March 2023 which comprise the Consolidated Statement of
Financial Activities, the Consolidated Balance Sheet, the Charity Balance Sheet, the Consolidated Statement of
Cash Flows and the related notes, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

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 31

March 2023 and of the Group's incoming resources and application of resources, including its income

and expenditure for the year then ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

• have been prepared in accordance with the requirements of the Companies Act 2006 and the Charities

Act 2011.

Basis for opinion

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

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent charitable
company'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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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST (CONTINUED)

Other information

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

We have nothing to report in this regard.

Opinion 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 for the financial year for which the financial statements are

prepared is consistent with the financial statements.

• the Trustees' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters in relation to which Companies Act 2006 requires
us to report to you if, in our opinion:

• the parent charitable company has not kept adequate and sufficient accounting records, 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

• 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.
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST (CONTINUED)

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities Statement, 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.

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

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

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

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

Our approach was as follows:

• We obtained an understanding of the legal and regulatory requirements applicable to the charity and
considered that the most significant are the Charities Act 2011 and UK financial reporting standards
as issued by the Financial Reporting Council.

• We obtained an understanding of how the charity complies with these requirements by discussions
with those charged with governance.

• We assessed the risk of material misstatement of the financial statements, including the risk of material
misstatement due to fraud and how it might occur, by holding discussions with those charged with
governance.

• We inquired of those charged with governance as to any known instances of non-compliance or
suspected non-compliance with laws and regulations.
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF  NORFOLK RIVERS TRUST (CONTINUED)

Based on this understanding, we designed specific appropriate audit procedures to identify instances of non-
compliance with laws and regulations. This included making enquiries of those charged with governance and
obtaining additional corroborative evidence as required.

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
Auditors' Report.

Use of our report

This report is made solely to the charitable company's trustees, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006, and to the charitable company's trustees, as a body, Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charitable company's trustees those matters we are required to state to them in an Auditors' Report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the charitable company and its members, as a body, for our audit work, for this report, or for the opinions
we have formed.

Alice Lynch BSc ACA DChA (Senior Statutory Auditor)
for and on behalf of
MA Partners Audit LLP
Chartered Accountants & Statutory Auditors
7 The Close
Norwich
Norfolk
NR1 4DJ

Date: 
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND
EXPENDITURE ACCOUNT)

FOR THE YEAR ENDED 31 MARCH 2023

Restricted
funds
2023

Unrestricted
funds
2023

Total
funds
2023

As restated
Total
funds
2022

Note  £  £  £  £

Income from:

Donations and legacies 3 1,758,179 80,755 1,838,934 1,627,273

Other trading activities 4 - 215,716 215,716 260,265

Investments 5 - 1,803 1,803 30

Other income 6 59 913 972 6,856

Total income 1,758,238 299,187 2,057,425 1,894,424

Expenditure on:

Raising funds 7 - 203,261 203,261 234,051

Charitable activities 8 1,588,599 28,994 1,617,593 1,138,477

Total expenditure 1,588,599 232,255 1,820,854 1,372,528

Net income 169,639 66,932 236,571 521,896

Transfers between funds  20 (8,314) 8,314 - -

Net movement in funds 161,325 75,246 236,571 521,896

Reconciliation of funds:

Total funds brought forward as
previously stated 495,463 516,864 1,012,327 512,998

Prior year adjustment  19 22,567 - 22,567 -

Total funds brought forward as
restated 518,030 516,864 1,034,894 512,998

Net movement in funds 161,325 75,246 236,571 521,896

Total funds carried forward 679,355 592,110 1,271,465 1,034,894
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

CONSOLIDATED BALANCE SHEET
AS AT 31 MARCH 2023

2023
Restated

2022
Note £ £

Tangible assets  13 8,000 10,000

8,000 10,000

Current assets

Debtors  15 538,799 466,969

Investments  16 171,006 -

Cash at bank and in hand 1,062,576 919,053

1,772,381 1,386,022

Creditors: amounts falling due within one
year  17 (428,068) (278,313)

Net current assets 1,344,313 1,107,709

Total assets less current liabilities 1,352,313 1,117,709

Creditors: amounts falling due after more
than one year  18 (80,848) (82,815)

Total net assets 1,271,465 1,034,894

Charity funds

Restricted funds  20 679,355 518,030

Unrestricted funds  20 592,110 516,864

Total funds 1,271,465 1,034,894
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

CONSOLIDATED BALANCE SHEET (CONTINUED)
AS AT 31 MARCH 2023

The Charity was entitled to exemption from audit under section 477 of the Companies Act 2006.

The members have not required the entity to obtain an audit for the year in question in accordance with section
476 of the Companies Act 2006.

However, an audit is required in accordance with section 151 of the Charities Act 2011.

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject to
the small companies regime.

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

................................................

Dr G Brighty

Chairman

Date: 14 December 2023

The notes on pages 21 to 40 form part of these financial statements.
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REGISTERED NUMBER: 07803739

  

CHARITY BALANCE SHEET
AS AT 31 MARCH 2023

2023
Restated

2022
Note £ £

Fixed assets   

Investments  14 100 100

  100 100

Current assets   

Debtors  15 427,275 426,560

Investments  16 171,006 -

Cash at bank and in hand   963,166 753,459

  1,561,447 1,180,019

Creditors: amounts falling due within one
year  17 (290,082) (145,225)

Net current assets    
 

1,271,365  
 

1,034,794

Total net assets   1,271,465 1,034,894

Charity funds   

Restricted funds  20 679,355 518,030

Unrestricted funds  20 592,110 516,864

Total funds   1,271,465 1,034,894
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
REGISTERED NUMBER: 07803739

CHARITY BALANCE SHEET (CONTINUED)
AS AT 31 MARCH 2023

The Charity's net movement in funds for the year was £236,571 (2022 - £521,896).

The Charity was entitled to exemption from audit under section 477 of the Companies Act 2006.

The members have not required the entity to obtain an audit for the year in question in accordance with section
476 of the Companies Act 2006.

However, an audit is required in accordance with section 151 of the Charities Act 2011.

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to entities subject to
the small companies regime.

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

................................................

Dr G Brighty
Chairman

Date: 14 December 2023

The notes on pages 21 to 40 form part of these financial statements.
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

2023
Restated

2022
Note £ £

Cash flows from operating activities

Net cash used in operating activities  23 312,726 375,326

Cash flows from investing activities

Purchase of investments  16 (171,006) -

Dividends, interests and rents from investments  5 1,803 30

Purchase of tangible fixed assets  13 - (10,000)

Net cash used in investing activities (169,203) (9,970)

Change in cash and cash equivalents in the year 143,523 365,356

Cash and cash equivalents at the beginning of the year 919,053 553,697

Cash and cash equivalents at the end of the year  24 1,062,576 919,053

The notes on pages 21 to 40 form part of these financial statements
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  

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

1. General information

Norfolk Rivers Trust ("the Charity") is a registered Charity (no. 1145854), and a private Company limited
by guarantee and incorporated in England and Wales (no. 07803739).

2. Accounting policies

  

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

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

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

The Charity has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own Statement of Financial Activities in these financial statements.

  

2.2 Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has
adequate resources to continue in operational existence for the foreseeable future. For this reason,
they continue to adopt the going concern basis in preparing the financial statements. 

  

2.3 Income

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

The recognition of income from legacies is dependent on establishing entitlement, the probability of
receipt and the ability to estimate with sufficient accuracy the amount receivable. Evidence of
entitlement to a legacy exists when the Charity has sufficient evidence that a gift has been left to
them (through knowledge of the existence of a valid will and the death of the benefactor) and the
executor is satisfied that the property in question will not be required to satisfy claims in the estate.
Receipt of a legacy must be recognised when it is probable that it will be received and the fair value
of the amount receivable, which will generally be the expected cash amount to be distributed to the
Charity, can be reliably measured. 

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

(A Company Limited by Guarantee)
 

  

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

2. Accounting policies (continued)

2.3 Income (continued)

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

Other income is recognised in the period in which it is receivable and to the extent the goods have
been provided or on completion of the service.

  

2.4 Expenditure

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

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

All expenditure is inclusive of irrecoverable VAT.

  

2.5 Interest receivable

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

 

2.6 Tangible fixed assets and depreciation

Tangible fixed assets costing £1,000 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably. 

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

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

Depreciation is provided on the following basis:

Equipment - 20% Straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Consolidated Statement of Financial Activities.
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NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  

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

2. Accounting policies (continued)

  

2.7 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the
value cannot be measured reliably in which case it is measured at cost less impairment. Investment
gains and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses)
on investments’ in the Consolidated Statement of Financial Activities.

Investments in subsidiaries are valued at cost less provision for impairment.

  

2.8 Debtors

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

  

2.9 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short
maturity of three months or less from the date of acquisition.

2.10 Liabilities and provisions

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

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

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

  

2.11 Financial instruments

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

  

2.12 Pensions

The Group operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Group to the fund in respect of the year.
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(A Company Limited by Guarantee)
 

  

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

2. Accounting policies (continued)

  

2.13 Fund accounting

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

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

Investment income, gains and losses are allocated to the appropriate fund.

3. Income from donations and legacies

Restricted
funds
2023

Unrestricted
funds
2023

Total
funds
2023

Total
funds
2022

        £         £         £         £
  

Donations 3,330 79,950 83,280 15,139 

Legacies - - - 199,500 

Grants 1,754,849 805 1,755,654 1,412,634 

1,758,179 80,755 1,838,934 1,627,273

Total 2022 1,418,139 209,134 1,627,273
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

4. Income from other trading activities

Income from non charitable trading activities

Unrestricted
funds
2023

Total
funds
2023

Total
funds
2022

        £         £         £

Environmental Consultancy 215,716 215,716 260,265
 

Total 2022 260,265 260,265

5. Investment income

Unrestricted
funds
2023

Total
funds
2023

Total
funds
2022

        £         £         £

Bank interest 1,803 1,803 30
 

Total 2022 30 30

6. Other incoming resources

Restricted
funds
2023

Unrestricted
funds
2023

Total
funds
2023

Total
funds
2022

        £         £         £         £

Other income 59 913 972 6,856
 

Total 2022 4,088 2,768 6,856

Page 25



 
NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  

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

7. Expenditure on raising funds

Trading expenses - Rivers Ecology Limited

Unrestricted
funds
2023

Total
funds
2023

Total
funds
2022

        £         £         £

Cost of sales 45,664 45,664 100,898 

Cost of sales - staff costs 100,778 100,778 87,269 

Cost of sales - depreciation 2,000 2,000 - 

Administration 37,507 37,507 35,158 

Administration - staff costs 17,312 17,312 10,726 

203,261 203,261 234,051

Total 2022 234,051 234,051

8. Analysis of expenditure on charitable activities

Summary by fund type

Restricted
funds
2023

Unrestricted
funds
2023

Total
2023

Total
2022

        £         £         £         £

Conservation, education and farming 1,588,599 28,994 1,617,593 1,138,477
 

Total 2022 1,207,822 (69,345) 1,138,477
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

9. Analysis of expenditure by activities

Direct costs
2023

Support
costs
2023

Total
funds
2023

Total
funds
2022

        £         £         £         £

Conservation, education and farming 1,489,206 128,387 1,617,593 1,138,477
 

Total 2022 1,049,998 88,479 1,138,477

Analysis of direct costs

Total
funds
2023

Total
funds
2022

        £         £

Site work and materials 800,482 579,702 

Staff costs 626,936 409,020 

Consultancy 33,329 29,400 

Monitoring 19,785 28,110 

Design and planning 8,674 3,766 

1,489,206 1,049,998
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9. Analysis of expenditure by activities (continued)

Analysis of support costs

Total
funds
2023

Total
funds
2022

        £         £

Hotels, travel and subsistence 34,133 32,270 

Legal and professional fees 21,247 1,146 

Rent and rates 15,336 5,428 

Insurance 11,890 5,374 

Sundry Expenses 8,916 3,404 

Governance costs 8,688 8,833 

Priniting, postage and stationery 7,829 11,142 

Computer costs 6,293 2,672 

Event expenses 3,840 2,464 

Repairs and renewals 3,647 1,519 

Advertising and PR 2,105 7,272 

Training 2,079 4,941 

Cleaning 1,670 1,176 

Light and heat 600 737 

Bank charges 114 101 

128,387 88,479

10. Auditors' remuneration

The auditors' remuneration amounts to an auditor fee of £7,038 (2022 - £6,600), and other services of
£1,650 (2022 - £1,500).
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11. Staff costs

Group Group Charity Charity
2023 2022 2023 2022

£ £ £ £

Wages and salaries 635,717 437,376 528,269 350,107

Social security costs 61,188 38,778 50,578 32,034

Defined contribution pension scheme costs 48,121 30,861 41,419 26,879

745,026 507,015 620,266 409,020

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

Group Group Charity Charity
2023 2022 2023 2022

No. No. No. No.

Support staff 2 2 2 2

Direct staff 18 13 15 11

20 15 17 13

No employee received remuneration amounting to more than £60,000 in either year.

The total remuneration for Group key management personnel, including employer pension contributions
and employer national insurance contributions, for the year totalled £261,176 (2022 - £229,863).

12. Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2022 - £NIL).

During the year ended 31 March 2023, no Trustee expenses have been incurred (2022 - £NIL).
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13. Tangible fixed assets

Group

Equipment
£

Cost or valuation

At 1 April 2022 10,000

At 31 March 2023 10,000

Depreciation

Charge for the year 2,000

At 31 March 2023 2,000

Net book value

At 31 March 2023 8,000

At 31 March 2022 10,000
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14. Fixed asset investments

Investments
in

subsidiary
companies

Charity £

Cost or valuation

At 1 April 2022 100

At 31 March 2023 100

Net book value

At 31 March 2023 100

At 31 March 2022 100

Principal subsidiaries

The following was a subsidiary undertaking of the Charity:

Name Company
number

Principal activity Class of
shares

Holding

Rivers Ecology Limited 09620643 Environmental
consultancy and
service provision

Ordinary 100%

The financial results of the subsidiary for the year were:

Name Income
£

Expenditure
£

Profit for
the year

£

Rivers Ecology Limited 264,493 (212,049) 52,444

Net assets
£

100
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15. Debtors

Group Group Charity Charity

2023
Restated

2022 2023
Restated

2022
£ £ £ £

Due within one year

Trade debtors 452,029 421,003 350,275 347,860

Prepayments and accrued income 86,770 45,966 75,797 31,530

Amounts owed by group undertakings - - 1,203 47,170

538,799 466,969 427,275 426,560

16. Current asset investments

Group Group Charity Charity
2023 2022 2023 2022

£ £ £ £

CCLA COIF Charities Deposit Fund 171,006 - 171,006 -
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17. Creditors: Amounts falling due within one year

Group Group Charity Charity
2023 2022 2023 2022

£ £ £ £

Trade creditors 273,122 219,515 260,507 137,125

Accruals and deferred income 103,177 45,875 8,988 8,100

Other taxation and social security 44,815 12,923 14,699 -

Other creditors 6,954 - 5,888 -

428,068 278,313 290,082 145,225

Group Group
2023 2022

£ £

Deferred income at 1 April 2022 34,075 -

Resources deferred during the year 89,729 34,075

Amounts released from previous periods (34,075) -

89,729 34,075

18. Creditors: Amounts falling due after more than one year

Group Group
2023 2022

£ £

Accruals and deferred income 80,848 82,815

19. Prior year adjustments

Income totalling £22,567 was identified where entitlement to the funds arose in the prior year. This
income has been recognised as a prior year adjustment and restated opening fund balances as at 01
April 2022 are included in Note 20.  
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20. Statement of funds

Statement of funds - current year

As restated
Balance at 1

April 2022
£

Income
£

Expenditure
£

Transfers
in/out

£

Balance at
31 March

2023
£

Unrestricted funds

General Funds 516,864 299,187 (232,255) 8,314 592,110
 

Restricted funds

Farming and Land
Management 358,198 371,859 (334,984) (28,868) 366,205 

Restoration and Wetlands 139,431 1,365,865 (1,231,206) 20,575 294,665 

Community and Education 20,401 20,514 (22,409) (21) 18,485 

518,030 1,758,238 (1,588,599) (8,314) 679,355

Total of funds 1,034,894 2,057,425 (1,820,854) - 1,271,465
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20. Statement of funds (continued)

Statement of funds - prior year

Balance at
1 April 2021

£

As restated
Income

£

As restated
Expenditure

£

As restated
Balance at
31 March

2022
£

Unrestricted funds

General Funds 209,373 472,197 (164,706) 516,864
 

Restricted funds

Farming and Land Management 123,888 635,036 (400,726) 358,198 

Restoration and Wetlands 171,546 745,303 (777,418) 139,431 

Community and Education 8,191 41,888 (29,678) 20,401 

303,625 1,422,227 (1,207,822) 518,030

Total of funds 512,998 1,894,424 (1,372,528) 1,034,894
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20. Statement of funds (continued)

Farming and Land Management – We work closely with farmers and land managers to develop
flexible and targeted management interventions that benefit soil and water, as well as farm business
resilience. For example, independent farm advisory visits are carried out to identify pollution sources.
Bespoke mitigation measures e.g. sediment traps – funded by a grant scheme – are then installed to
intercept the pathway and capture valuable topsoil. Funds were received from WWF and their corporate
partnerships such as Tesco, Botanica by Airwick and Aviva, Coca Cola, Courtauld, the Environment
Agency, National Trust and Heritage Lottery Fund via Brecks Fen Edge to deliver farm advice and
interventions. Working in partnership with the Norfolk Coast Partnership and Holkham Estate, we have
been successful in being a partner in the North Norfolk Landscape Recovery pilot.

Restoration and Wetlands – By restoring the aquatic environment to a natural state and creating new
habitats, we work to enhance the value of the aquatic landscape, reinstate the self-regulating function of
these systems, and provide innovative, integrated and natural solutions to man-made problems. Funds
were received from the Environment Agency, Anglian Water, Esmee Fairbairn, National Trust, Green
Recovery Heritage Lottery Fund and WWF, to deliver restoration projects and to carry out monitoring on
the rivers Bure, Wensum, Wissey, Glaven, Yare, Burn and Stiffkey. Many of these are multi-year
projects are continuing into the next financial year.

Community and Education – An important area of our work is to educate and engage with people of all
ages and backgrounds: it is key that we celebrate and promote our natural world if we are to foster good
water stewards and inspire individual and collective action. Funds were received from the Environment
Agency, Brecks Fen Edge, WWF Aviva partnership and donations from private individuals to engage
with the local communities and schools. Tours have taken place within the Beaver enclosure and on-
going research work is taking place with students through the UEA here while wetland development and
research is taking place with UEA and Warwick universities. Working in partnership with ZSEA Banham
Zoo, we are working to conserve and build a population of critically engaged white-clawed crayfish with a
hatchery and conservation programme.
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21. Summary of funds

Summary of funds - current year

As restated
Balance at 1

April 2022
£

 

Income
£

 

Expenditure
£

 

Transfers
in/out

£
 

Balance at
31 March

2023
£

 
General funds 516,864 299,187 (232,255) 8,314 592,110 

Restricted funds 518,030 1,758,238 (1,588,599) (8,314) 679,355 

1,034,894 2,057,425 (1,820,854) - 1,271,465

Summary of funds - prior year

Balance at
1 April 2021

£
 

As restated
Income

£
 

As restated
Expenditure

£
 

As restated
Balance at
31 March

2022
£

 
General funds 209,373 472,197 (164,706) 516,864 

Restricted funds 303,625 1,422,227 (1,207,822) 518,030 

512,998 1,894,424 (1,372,528) 1,034,894
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22. Analysis of net assets between funds

Analysis of net assets between funds - current year

Restricted
funds
2023

Unrestricted
funds
2023

Total
funds
2023

        £         £         £

Tangible fixed assets - 8,000 8,000

Current assets 802,184 970,197 1,772,381

Creditors due within one year (122,829) (305,239) (428,068)

Creditors due in more than one year - (80,848) (80,848)

Total 679,355 592,110 1,271,465

Analysis of net assets between funds - prior year

As restated
Restricted

funds
2022

Unrestricted
funds
2022

As restated
Total
funds
2022

        £         £         £

Tangible fixed assets - 10,000 10,000

Current assets 655,155 730,867 1,386,022

Creditors due within one year (137,125) (141,188) (278,313)

Creditors due in more than one year - (82,815) (82,815)

Total As restated
518,030 516,864 1,034,894

Page 38



 
NORFOLK RIVERS TRUST

(A Company Limited by Guarantee)
 

  

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

23. Reconciliation of net movement in funds to net cash flow from operating activities

Group Group
2023 2022

£ £

Net income for the year (as per Statement of Financial Activities) 236,571 521,896

Adjustments for:

Depreciation charges 2,000 -

Bank interest (1,803) (30)

Increase in debtors (71,830) (235,583)

Increase in creditors 147,788 89,043

Net cash provided by operating activities 312,726 375,326

24. Analysis of cash and cash equivalents

Group Group
2023 2022

£ £

Cash in hand 1,062,576 919,053

Total cash and cash equivalents 1,062,576 919,053

25. Analysis of changes in net debt

At 1 April
2022 Cash flows

At 31 March
2023

£
£ £

Cash at bank and in hand 919,053 143,523 1,062,576

Liquid investments - 171,006 171,006

919,053 314,529 1,233,582
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26. Pension commitments

The Group operates defined contributions pension schemes. The assets of the schemes are held
separately from those of the Group in independently administered funds, The pension cost charge
represents contributions payable by the Group to the funds and amount to £48,121 (2022 - £30,861).

Contributions totalling £6,954 (2022 - £nil) were payable to the fund at the balance sheet date and are
included in creditors.

27. Operating lease commitments

At 31 March 2023 the Group and the Charity had commitments to make future minimum lease payments
under non-cancellable operating leases as follows:

Group Group Charity Charity
2023 2022 2023 2022

£ £ £ £

Not later than 1 year 14,850 1,230 14,850 1,230

Later than 1 year and not later than 5 years 62,288 - 62,288 -

Later than 5 years 2,640 - 2,640 -

79,778 1,230 79,778 1,230

The following lease payments have been recognised as an expense in the Statement of Financial
Activities:

Group Group Charity Charity
2023 2022 2023 2022

£ £ £ £

Operating lease rentals 13,236 4,920 13,236 4,920

28. Related party transactions

The Charity has not entered into any related party transaction during the year, nor are there any
outstanding balances owing between related parties and the Charity at 31 March 2023.
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ELRGLYHUVLW\  XVLQJ ZDWHU DV D UHVRXUFH  UHFUHDWLRQ DQG IORRG ULVN 

3ROOXWLRQ  IURP  SKRVSKDWHV  DQG  QLWUDWHV  WRJHWKHU  ZLWK  H[FHVVLYH  DPRXQWV  RI  ILQH  VHGLPHQWV  DOVR  GDPDJH
ZDWHUFRXUVHV  $EVWUDFWLRQ RI ZDWHU KDV UHGXFHG IORZV LQ VXPPHU FDXVLQJ LQFUHDVHV  LQ ZDWHU WHPSHUDWXUH DQG
UHGXFWLRQV  LQ  R[\JHQ  OHYHOV  ZLWK  NQRFN RQ  HIIHFWV  RQ  OLYLQJ  FRQGLWLRQV  IRU  SODQWV  DQG  DQLPDOV   (XURSHDQ
OHJLVODWLRQ  7KH :DWHU )UDPHZRUN 'LUHFWLYH  :)'         FUHDWHG WKH REOLJDWLRQ IRU PHPEHU VWDWHV WR DGGUHVV
WKLV  LPEDODQFH  DQG  SURYLGHV  WKH  IXQGLQJ  WR  GR  LW   ,Q  DGGLWLRQ  WR  FRQVHUYLQJ  YDOXDEOH  FRPSRQHQWV  RI  RXU
ELRGLYHUVLW\   WKH  VXVWDLQHG  IXQFWLRQ  RI  FKDON  ULYHU  V\VWHPV  LV  FULWLFDO  WR  SURYLGH  ZDWHU  IRU  GULQNLQJ  DQG  FURS
LUULJDWLRQ LQ WKH UHJLRQ  ,Q WKLV VHQVH WKH ZDWHU DQG ELRGLYHUVLW\ UHVRXUFHV EHORQJ WR HYHU\ FLWL]HQ 

1RUIRON LV DPRQJ WKH GULHVW FRXQWLHV LQ WKH 8.  WKH PRVW LPSRUWDQW IRU DUDEOH IDUPLQJ  FHUHDOV DQG YHJHWDEOHV 
DQG ZLWK WKH PRVW UDSLGO\ HURGLQJ FRDVWOLQH  $JDLQVW D EDFNJURXQG RI FOLPDWH FKDQJH VHW WR EULQJ WKH H[WUHPHV
RI  IORRG  DQG  GURXJKW PRUH  IUHTXHQWO\  PHHWLQJ  WKH  FKDOOHQJHV  RI  DFWLYH PDQDJHPHQW  RI  QDWXUDO  UHVRXUFHV  LV
YLWDO  5LYHUV DUH ULEERQV WKDW ZHDYH DFURVV WKH ODQGVFDSH  ,I WKH\ DQG WKHLU VXUURXQGV DUH KHDOWK\  WKH\ FDQ DFW
DV ZLOGOLIH FRUULGRUV  FRQQHFWLQJ KDELWDW LVODQGV ZLWKLQ LQWHQVLYHO\ IDUPHG UHJLRQV  7KH\ DUH SDUWLFXODUO\ LPSRUWDQW
LQ  WKH  FRQWH[W  RI  FRDVWDO PDQDJHPHQW  SODQQLQJ ² ZLWK  1RUIRON  VHW  WR  H[SHULHQFH  LQFUHDVHG  FRDVWDO  IORRGLQJ
ZLWKLQ RXU OLIHWLPHV  $ VWUHQJWK RI WKH 157 FRQFHSW LV WKDW FRQVHUYDWLRQ DFWLRQ DFURVV    VHSDUDWH FKDON ULYHUV
EULQJV  WKH  DGYDQWDJH  WKDW  SRSXODWLRQV  RI  UDUH  DQG  WKUHDWHQHG  VSHFLHV  LQ  RQH  V\VWHP  DUH  OHVV  YXOQHUDEOH  WR
SURFHVVHV  RFFXUULQJ  LQ  WKH  RWKHUV   %\  OLQNLQJ  FRQVHUYDWLRQ  ZLWK  ZDWHU  UHVRXUFH  PDQDJHPHQW   WKLV  LV  D  WUXO\
ODQGVFDSH VFDOH LQLWLDWLYH 
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2EMHFWLYHV DQG DFWLYLWLHV  FRQWLQXHG 

F  $FWLYLWLHV XQGHUWDNHQ WR DFKLHYH REMHFWLYHV
 

)DUPLQJ 

7KH  1RUIRON  5LYHUV  7UXVW  IDUP  DGYLFH  GHSDUWPHQW  KDV  EHQHILWHG  IURP  D  WKUHH \HDU  FRQWUDFW  ZLWK  WKH  :RUOG
:LOGOLIH )XQG  ::)  WKDW DOORZV IRU D ZHOO SODQQHG DQG PDQDJHG DSSURDFK WR HQJDJLQJ ZLWK WKH IDUPLQJ VHFWRU
WKDW LV FKDOOHQJHG E\ FOLPDWH FKDQJH DQG WKH PRYH IURP (XURSHDQ WR KRPH EDVHG DGPLQLVWUDWLRQ 

7KLV  GHSDUWPHQW  KDV  DOVR  UHFHLYHG  DGGLWLRQDO  IXQGLQJ  IURP  PDMRU  VXSHUPDUNHWV  WKURXJK  WKH  &RXUWDXOG      
LQLWLDWLYH  7KHVH  IXQGV DUH  IRFXVHG  LQ  WKH %URDGODQG DQG &$0(2 FDWFKPHQWV  6WURQJ PHVVDJLQJ RQ VRLO DQG
ZDWHU ZLWK GHGLFDWHG VWDII  DOORZV WKH GHSDUWPHQW WR EH WKH LQGHSHQGHQW WUXVWHG SDUWQHU LQ WKH VHFWRU 
 
5HVWRUDWLRQ DQG :HWODQGV 

7KH UHVWRUDWLRQ DQG ZHWODQG GHSDUWPHQW KDG IRXUWHHQ SURMHFWV DFURVV WKH FDWFKPHQWV RI 1RUIRON  IRFXVHG RQ WKH
8SSHU :HQVXP  6WLIINH\   ,QJRO  DQG :LVVH\  7KH SULYDWH VHFWRU DQG (QYLURQPHQW $JHQF\  ($  KDYH EHHQ WKH
PDLQ  IXQGHUV  RI  WKLV  DFWLYLW\  2XU  DVSLUDWLRQ  LV  WR  EH  WKH  OHDGLQJ  GHOLYHU\  SDUWQHU  RI  WRWDO  FDWFKPHQW  VROXWLRQV
HQFRXUDJLQJ  WKH  LPSOHPHQWDWLRQ RI  WRWDO FDWFKPHQW PDQDJHPHQW  WR GHOLYHU PHDVXUDEOH HFRORJLFDO DQG ZDWHU 
EDVHG RXWFRPHV  

,Q  WKLV  SHULRG  RI  DFFRXQWLQJ  PDQ\  PRUH  LQWHUHVWHG  FRPSDQLHV  KDYH  YLVLWHG  WKH  1RUIRON  5LYHUV  7UXVW  ,QJRO
ZHWODQG  

5HVHDUFK  FRQWLQXHV  DW  WKH  0XQ  DQG  ,QJRO  ZHWODQGV  WR  HVWDEOLVK  WKH  HIILFLHQF\  RI  WKHVH  QDWXUDO  V\VWHPV  WR
LPSURYH ZDWHU TXDOLW\ DQG WUDS QXWULHQWV DQG GRPHVWLF SROOXWDQWV   :RUNLQJ ZLWK 7KH 8QLYHUVLW\ RI (DVW $QJOLD 
:DUZLFN 8QLYHUVLW\  &UDQILHOG DQG WKH :DWHU &RPSDQLHV JRRG SURJUHVV LV EHLQJ PDGH  

7KH  DZDUG  RI  WKH  +/)  *UHHQ  5HFRYHU\  JUDQW  DOORZV  1RUIRON  5LYHUV  7UXVW  WR  FRQWLQXH  WKHLU  SLRQHHULQJ  ZRUN
GHYHORSLQJ ZHWODQGV ZLWKLQ D VLQJOH FDWFKPHQW RQ WKH 5LYHU 6WLIINH\ 

&RPPXQLW\ DQG (GXFDWLRQ 

7KLV GHSDUWPHQW LV DQ LPSRUWDQW DUHD RI WKH ZRUN WKDW ZH DUH LQYROYHG LQ  :H KDYH UHFHQWO\ WDNHQ SDUW LQ D PRVW
LQWHUHVWLQJ DQG WRSLFDO SURMHFW RQ PLFUR SODVWLFV LQ WKH RFHDQ  :RUN FRQWLQXHV \HDU RQ \HDU RQ WKH SOLJKW RI WKH
ZKLWH FODZHG  QDWLYH  &UD\ILVK  ZRUNLQJ JURXSV ZLWK OLWWOH IXQGLQJ DVVLVW LQ LWV ORFDO VXUYLYDO  

7KH LQWURGXFWLRQ RI D UHFHQWO\ H[WLQFW VSHFLHV WKH %XUERW FRQWLQXHV  

2XU LQLWLDO VLWH IRU %HDYHUV LQ 1RUWK 1RUIRON KDV EHHQ HVWDEOLVKHG LQ WKH SHULRG  
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$FKLHYHPHQWV DQG SHUIRUPDQFH
 

D  5HYLHZ RI DFWLYLWLHV
 

,Q WKH SHULRG RI WKH HOHYHQWK \HDU RI 1RUIRON 5LYHUV 7UXVW DFFRXQWV RXU LQFRPH KDV JURZQ DJDLQVW WKH SUHYLRXV
\HDU   7KH  ODUJHVW  FRQWULEXWLRQ  WR  IXQGLQJ  DQG  UHVRXUFLQJ  KDV  EHHQ  IURP  WKH  :RUOG  :LOGOLIH  )XQG   7KLV
IDUPLQJ²EDVHG SURMHFW FRYHUHG WKH %URDGV DQG &$0(2 FDWFKPHQWV IRFXVLQJ RQ LQIOXHQFLQJ ZDWHU XVH ZLWKLQ
WKH  DJULFXOWXUDO  VHFWRU  :H  WKDQN  DOO  WKH  ODQGRZQHUV   ODQG PDQDJHUV   DJHQFLHV  DQG  IDUP DGYLVRUV ZKR KDYH
DVVLVWHG  LQ  WKLV  UHZDUGLQJ ZRUN  :LWKRXW  WKH  FRRSHUDWLRQ RI &RFD &ROD DQG  WKHLU 5HSOHQLVK SURMHFW  DOO  RI  WKLV
ZRUN ZRXOG QRW EH SRVVLEOH 

7KH ZDWHU HQYLURQPHQW LPSURYHPHQW IXQG  :(,)  SURYLGHG E\ WKH (QYLURQPHQW $JHQF\ KDV EHHQ D NH\ HOHPHQW
RI DOORZLQJ &DWFKPHQW PDQDJHPHQW SDUWQHUVKLSV WR IORXULVK OHDGLQJ WR IXOO\ FRRUGLQDWHG SURMHFW GHOLYHU\ 

7KH 1RUIRON 5LYHUV 7UXVW  LV PRVW JUDWHIXO  IRU  WKH KHOS DQG DVVLVWDQFH JLYHQ E\  WKH %D\ILHOG (VWDWH WKDW DOORZV
ORFDO VFKRROV WR HQJDJH LQ WKH QDWXUDO ZRUOG 

1RUIRON  5LYHUV  7UXVW  VWULYHV  WR  LPSURYH  RXU  UHODWLRQVKLSV  ZLWK  DOO  RXU  SDUWQHUV  DQG  ZLVK  WR  WKDQN   7KH
(QYLURQPHQW $JHQF\  7KH 1DWLRQDO 7UXVW  1DWXUDO (QJODQG  $QJOLDQ :DWHU  6HYHQ 7UHQW :DWHU  ):$*  563% 
7KH 1RUIRON :LOGOLIH 7UXVW  %ODNHQH\ +DUERXU 7UXVW  5LYHU *ODYHQ &RQVHUYDWLRQ *URXS DQG DOO RXU FRQWUDFWRUV
DQG VXSSOLHUV IRU WKHLU FRQWLQXHG VXSSRUW 
 

)LQDQFLDO UHYLHZ
 

D  *RLQJ FRQFHUQ
 

$IWHU PDNLQJ DSSURSULDWH HQTXLULHV  WKH 7UXVWHHV KDYH D UHDVRQDEOH H[SHFWDWLRQ WKDW WKH &KDULW\ KDV DGHTXDWH
UHVRXUFHV WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKH IRUHVHHDEOH IXWXUH  )RU WKLV UHDVRQ  WKH\ FRQWLQXH WR DGRSW
WKH  JRLQJ  FRQFHUQ  EDVLV  LQ  SUHSDULQJ  WKH  ILQDQFLDO  VWDWHPHQWV   )XUWKHU  GHWDLOV  UHJDUGLQJ  WKH  DGRSWLRQ  RI  WKH
JRLQJ FRQFHUQ EDVLV FDQ EH IRXQG LQ WKH DFFRXQWLQJ SROLFLHV 
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E  5HVHUYHV SROLF\
 

7KH  7UXVWHHV  KDYH  UHYLHZHG  WKH  JURXS¶V  QHHGV  IRU  UHVHUYHV  LQ  OLQH  ZLWK  JXLGDQFH  LVVXHG  E\  WKH  &KDULW\
&RPPLVVLRQ 

2I  WKH  WRWDO  UHVHUYHV  DW      0DUFK        RI  �                     �           �                   �        
FRQVWLWXWHV UHVWULFWHG UHVHUYHV  7KHVH UHSUHVHQW PRQLHV GRQDWHG WR WKH 7UXVW LQ RUGHU WR PDWFK VSHFLILF SURMHFWV 
,W LV DQWLFLSDWHG WKDW WKH PDMRULW\ ZLOO EH XWLOLVHG LQ GHOLYHULQJ FRQVHUYDWLRQ DQG UHVWRUDWLRQ  ODQG PDQDJHPHQW DQG
IDUP DGYLFH  HGXFDWLRQ DQG FRPPXQLW\ HQJDJHPHQW LQ 1RUIRON 

$W    0DUFK      WKH 7UXVW KDG XQUHVWULFWHG UHVHUYHV RI �                �         

7KH  7UXVWHHV  NHHS  WKHLU  UHVHUYHV  SROLF\  DQG  OHYHO  RI  UHVHUYHV  KHOG  XQGHU  UHYLHZ   PRQLWRULQJ  WKH  OHYHO  RI
UHVHUYHV KHOG WKURXJKRXW WKH \HDU DV SDUW RI  WKH QRUPDO PRQLWRULQJ DQG EXGJHWDU\ SURFHVV  7KH PDLQ ULVNV WR
ERWK  LQFRPH DQG H[SHQGLWXUH DUH KLJKOLJKWHG DQG  WKH  OHYHO RI FRPPLWWHG H[SHQGLWXUH  WDNHQ  LQWR DFFRXQW  7KH
7UXVWHHV UHVHUYHV SROLF\ HQVXUHV  WKDW  WKHUH DUH XQUHVWULFWHG IXQGV  WKDW HQVXUH WKDW WKH &KDULW\ FRXOG FRQWLQXH
GXULQJ D SHULRG RI XQIRUHVHHQ GLIILFXOW\ DQG WKDW WKHVH DUH PDLQWDLQHG LQ D UHDGLO\ UHDOLVDEOH IRUP  $W WKH HQG RI
WKH \HDU  WKH 7UXVWHHV DJUHHG WKDW PLQLPXP UHVHUYHV RI �        ZHUH QHFHVVDU\ 

1RWZLWKVWDQGLQJ WKLV WKH 7UXVWHHV EHOLHYH WKDW HYHU\ HIIRUW VKRXOG EH PDGH WR PDLQWDLQ IUHH UHVHUYHV DV FORVH WR
FXUUHQW  OHYHOV  DV  SRVVLEOH  LQ RUGHU  WKDW  WKH  FKDULW\  FDQ FRQWLQXH  WR PHHW  LWV  FXUUHQW REOLJDWLRQV DQG SODQ ZLWK
FRQILGHQFH IRU WKH IXWXUH  7KH 7UXVWHHV DLP WR JURZ UHVHUYHV WR �          ZLWKLQ WKH QH[W WKUHH \HDUV 

'HVLJQDWHG IXQGV

7KH 7UXVWHHV KDYH FRQVLGHUHG FDUHIXOO\ WKH QHHG IRU D GHVLJQDWHG IXQG DQG FRQFOXGH WKDW D GHVLJQDWHG IXQG LV
QRW QHFHVVDU\ DW SUHVHQW  WKRXJK WKLV ZLOO UHPDLQ XQGHU FRQVWDQW UHYLHZ 
 

6WUXFWXUH  JRYHUQDQFH DQG PDQDJHPHQW
 

D  &RQVWLWXWLRQ
 

7KH FKDULW\  FKDULW\ QXPEHU          LV UHJLVWHUHG DV D FKDULWDEOH FRPSDQ\ OLPLWHG E\ JXDUDQWHH LQ (QJODQG
DQG :DOHV DQG ZDV VHW XS E\ 0HPRUDQGXP RI $VVRFLDWLRQ RQ    6HSWHPEHU      
 

E  0HWKRGV RI DSSRLQWPHQW RU HOHFWLRQ RI 7UXVWHHV
 

7KH PDQDJHPHQW RI  WKH *URXS DQG  WKH &KDULW\  LV  WKH  UHVSRQVLELOLW\ RI  WKH 7UXVWHHV ZKR DUH HOHFWHG DQG FR 
RSWHG XQGHU WKH WHUPV RI WKH 0HPRUDQGXP RI $VVRFLDWLRQ 
 

F  2UJDQLVDWLRQDO VWUXFWXUH DQG GHFLVLRQ PDNLQJ SROLFLHV
 

7KH &(2 LV UHVSRQVLEOH IRU WKH GD\ WR GD\ UXQQLQJ RI WKH FKDULW\ DQG UHSRUWV WR WKH ERDUG ZKLFK LV FRQVWLWXWHG
RI WKH 7UXVWHHV  7KH 7UXVWHHV PHHW DW OHDVW IRXU WLPHV D \HDU  ,Q EHWZHHQ WKH 7UXVWHHV  PHHWLQJV WKH )LQDQFH
2IILFHU FRQVXOWV ZLWK WKH &KDLUPDQ RQ PDWHULDO LVVXHV DV WKH\ DULVH 
 

G  3ROLFLHV DGRSWHG IRU WKH LQGXFWLRQ DQG WUDLQLQJ RI 7UXVWHHV
 

7KH  1RUIRON  5LYHUV  7UXVW  DGKHUHV  WR  WKH  UXOHV  DQG  JXLGDQFH  VHW  RXW  E\  WKH  &KDULWLHV  &RPPLVVLRQ  IRU  WKH
LQGXFWLRQ DQG WUDLQLQJ RI 7UXVWHHV 
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6WUXFWXUH  JRYHUQDQFH DQG PDQDJHPHQW  FRQWLQXHG 

H  3D\ SROLF\ IRU NH\ PDQDJHPHQW SHUVRQQHO
 

7KH  %RDUG  RI  'LUHFWRUV   ZKR  DUH  WKH  7UXVW¶V  7UXVWHHV   WKH  &KLHI  ([HFXWLYH  2IILFHU   2SHUDWLRQV  'LUHFWRU 
7HFKQLFDO 'LUHFWRU DQG )LQDQFH 0DQDJHU FRPSULVH WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ LQ FKDUJH RI
GLUHFWLQJ DQG FRQWUROOLQJ  UXQQLQJ DQG RSHUDWLQJ WKH WUXVW RQ D GD\ WR GD\ EDVLV  $OO 7UXVWHHV JLYH WKHLU WLPH IUHHO\
DQG QR 7UXVWHHV UHFHLYHG UHPXQHUDWLRQ LQ WKH \HDU 

7KH SD\ RI DOO VWDII LV UHYLHZHG DQQXDOO\ DQG ZKHUH SRVVLEOH D FRVW RI OLYLQJ LQFUHDVH LV DSSOLHG LQ OLQH ZLWK WKH
DYHUDJH  RI  &3,  DQG  53,   7KH  7UXVW  FXUUHQWO\  XVH  7KH  5LYHUV  7UXVW  SD\  EDQGV ZKLFK  KDYH  EHHQ   DV  IDU  DV
SRVVLEOH  EHQFKPDUNHG DJDLQVW RWKHU FRPSDUDEOH RUJDQLVDWLRQV LQ WKH VHFWRU DQG UHJLRQ 
 

I  5HODWHG SDUW\ UHODWLRQVKLSV
 

7KH FKDULW\ KDV RQH WUDGLQJ VXEVLGLDU\  5LYHUV (FRORJ\ /LPLWHG   7KH 7UXVW ZRUNV ZLWK RWKHU ULYHUV WUXVWV DQG WKH
XPEUHOOD RUJDQLVDWLRQ  7KH 5LYHUV 7UXVW    $OO UHODWLRQVKLSV DUH FRQGXFWHG DW DQ DUP¶V OHQJWK EDVLV  DQG ZKHUH
UHTXLUHG D VWDQGDUG 0HPRUDQGXP RI 8QGHUVWDQGLQJ LV QHJRWLDWHG 
 

J  )LQDQFLDO ULVN PDQDJHPHQW
 

7KH  7UXVWHHV  KDYH  DVVHVVHG  WKH PDMRU  ULVNV  WR ZKLFK  WKH *URXS  DQG  WKH &KDULW\  DUH  H[SRVHG   LQ SDUWLFXODU
WKRVH UHODWHG WR WKH RSHUDWLRQV DQG ILQDQFHV RI  WKH *URXS DQG WKH &KDULW\  DQG DUH VDWLVILHG WKDW V\VWHPV DQG
SURFHGXUHV DUH LQ SODFH WR PLWLJDWH H[SRVXUH WR WKH PDMRU ULVNV 

)LQDQFLDO ULVNV DUH HYDOXDWHG UHJXODUO\ DW 4XDUWHUO\ 7UXVWHHV PHHWLQJV  LQFOXGLQJ WKH QDWXUH RI WKH DJUHHPHQWV
EHLQJ HQWHUHG LQWR  DQG DVVRFLDWHG UHSXWDWLRQ PDQDJHPHQW RI VXFK FRQWUDFWV  $Q H[DPSOH LV ZRUNLQJ ZLWK PDMRU
GHYHORSHUV RQ QXWULHQW QHXWUDOLW\  DQG WKH FRQWUDFW WHUPV WKHUHLQ 
 

3ODQV IRU IXWXUH SHULRGV
 

'XULQJ WKH QH[W ILQDQFLDO \HDU ZRUN ZLOO WDNH SODFH WR GHYHORS D QHZ WKUHH \HDU SODQ 
 

0HPEHUV  OLDELOLW\
 

7KH 0HPEHUV RI WKH &KDULW\ JXDUDQWHH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �  WR WKH DVVHWV RI WKH &KDULW\ LQ
WKH HYHQW RI ZLQGLQJ XS 
 

3DJH  



 
125)2/. 5,9(56 75867

 
 $ &RPSDQ\ /LPLWHG E\ *XDUDQWHH 

 

 
75867((6  5(3257  &217,18(' 

)25 7+( <($5 (1'('    0$5&+     

6WDWHPHQW RI 7UXVWHHV  UHVSRQVLELOLWLHV
 

7KH 7UXVWHHV  ZKR DUH DOVR  WKH GLUHFWRUV RI WKH &KDULW\  IRU  WKH SXUSRVHV RI FRPSDQ\  ODZ  DUH UHVSRQVLEOH IRU
SUHSDULQJ  WKH  7UXVWHHV   5HSRUW  DQG  WKH  ILQDQFLDO  VWDWHPHQWV  LQ  DFFRUGDQFH  ZLWK  DSSOLFDEOH  ODZ  DQG  8QLWHG
.LQJGRP $FFRXQWLQJ 6WDQGDUGV  8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH  

&RPSDQ\ ODZ UHTXLUHV WKH 7UXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU  8QGHU FRPSDQ\ ODZ 
WKH 7UXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW WKH\ JLYH D WUXH DQG IDLU
YLHZ  RI  WKH  VWDWH  RI  DIIDLUV  RI  WKH *URXS  DQG  WKH &KDULW\  DQG  RI  WKHLU  LQFRPLQJ  UHVRXUFHV  DQG  DSSOLFDWLRQ  RI
UHVRXUFHV   LQFOXGLQJ WKHLU  LQFRPH DQG H[SHQGLWXUH  IRU WKDW SHULRG  ,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV  WKH
7UXVWHHV DUH UHTXLUHG WR 

x VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG WKHQ DSSO\ WKHP FRQVLVWHQWO\ 
x REVHUYH WKH PHWKRGV DQG SULQFLSOHV RI WKH &KDULWLHV 6253  )56      
x PDNH MXGJPHQWV DQG DFFRXQWLQJ HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW 
x VWDWH  ZKHWKHU  DSSOLFDEOH  8.  $FFRXQWLQJ  6WDQGDUGV   )56        KDYH  EHHQ  IROORZHG   VXEMHFW  WR  DQ\

PDWHULDO GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWDWHPHQWV 
x SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR SUHVXPH WKDW WKH

*URXS ZLOO FRQWLQXH LQ EXVLQHVV 

7KH 7UXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG H[SODLQ
WKH  *URXS  DQG  WKH  &KDULW\ V  WUDQVDFWLRQV  DQG  GLVFORVH  ZLWK  UHDVRQDEOH  DFFXUDF\  DW  DQ\  WLPH  WKH  ILQDQFLDO
SRVLWLRQ RI WKH *URXS DQG WKH &KDULW\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO VWDWHPHQWV FRPSO\ ZLWK WKH
&RPSDQLHV $FW       7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ WKH DVVHWV RI WKH *URXS DQG WKH &KDULW\ DQG
KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG DQG RWKHU LUUHJXODULWLHV 

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRUV
 

(DFK RI WKH SHUVRQV ZKR DUH 7UXVWHHV DW WKH WLPH ZKHQ WKLV 7UXVWHHV  5HSRUW LV DSSURYHG KDV FRQILUPHG WKDW 

x VR  IDU  DV  WKDW  7UXVWHH  LV  DZDUH   WKHUH  LV  QR  UHOHYDQW  DXGLW  LQIRUPDWLRQ  RI  ZKLFK  WKH  FKDULWDEOH  JURXS V
DXGLWRUV DUH XQDZDUH  DQG

x WKDW 7UXVWHH KDV WDNHQ DOO WKH VWHSV WKDW RXJKW WR KDYH EHHQ WDNHQ DV D 7UXVWHH LQ RUGHU WR EH DZDUH RI
DQ\  UHOHYDQW  DXGLW  LQIRUPDWLRQ  DQG  WR  HVWDEOLVK  WKDW  WKH  FKDULWDEOH  JURXS V  DXGLWRUV  DUH  DZDUH  RI  WKDW
LQIRUPDWLRQ 

 

$XGLWRUV
 

7KH  DXGLWRUV   0$  3DUWQHUV  $XGLW  //3   KDYH  LQGLFDWHG  WKHLU  ZLOOLQJQHVV  WR  FRQWLQXH  LQ  RIILFH   7KH  GHVLJQDWHG
7UXVWHHV ZLOO SURSRVH D PRWLRQ UHDSSRLQWLQJ WKH DXGLWRUV DW D PHHWLQJ RI WKH 7UXVWHHV 
 
 

$SSURYHG E\ RUGHU RI WKH PHPEHUV RI WKH ERDUG RI 7UXVWHHV DQG VLJQHG RQ WKHLU EHKDOI E\ 

'U * %ULJKW\
&KDLUPDQ
'DWH     'HFHPEHU     
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2SLQLRQ

:H  KDYH  DXGLWHG  WKH  ILQDQFLDO  VWDWHPHQWV  RI  1RUIRON  5LYHUV  7UXVW   WKH   SDUHQW  FKDULWDEOH  FRPSDQ\    DQG  LWV
VXEVLGLDULHV   WKH   JURXS    IRU  WKH  \HDU  HQGHG     0DUFK        ZKLFK  FRPSULVH  WKH &RQVROLGDWHG 6WDWHPHQW  RI
)LQDQFLDO $FWLYLWLHV  WKH &RQVROLGDWHG %DODQFH 6KHHW  WKH &KDULW\ %DODQFH 6KHHW  WKH &RQVROLGDWHG 6WDWHPHQW RI
&DVK  )ORZV  DQG  WKH  UHODWHG  QRWHV   LQFOXGLQJ  D  VXPPDU\  RI  VLJQLILFDQW  DFFRXQWLQJ  SROLFLHV   7KH  ILQDQFLDO
UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ LV DSSOLFDEOH ODZ DQG 8QLWHG .LQJGRP $FFRXQWLQJ
6WDQGDUGV  LQFOXGLQJ )LQDQFLDO 5HSRUWLQJ 6WDQGDUG      7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8.
DQG 5HSXEOLF RI ,UHODQG   8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH  

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV 

x JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH *URXS V DQG RI WKH SDUHQW FKDULWDEOH FRPSDQ\ V DIIDLUV DV DW   
0DUFK      DQG RI  WKH *URXS V  LQFRPLQJ  UHVRXUFHV DQG DSSOLFDWLRQ RI  UHVRXUFHV   LQFOXGLQJ  LWV  LQFRPH
DQG H[SHQGLWXUH IRU WKH \HDU WKHQ HQGHG 

x KDYH  EHHQ  SURSHUO\  SUHSDUHG  LQ  DFFRUGDQFH  ZLWK  8QLWHG  .LQJGRP  *HQHUDOO\  $FFHSWHG  $FFRXQWLQJ
3UDFWLFH  DQG

x KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV $FW      DQG WKH &KDULWLHV
$FW      

%DVLV IRU RSLQLRQ

:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ  8.   ,6$V  8.   DQG DSSOLFDEOH
ODZ  2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRUV  UHVSRQVLELOLWLHV IRU WKH DXGLW
RI  WKH  ILQDQFLDO  VWDWHPHQWV  VHFWLRQ  RI  RXU  UHSRUW   :H  DUH  LQGHSHQGHQW  RI  WKH  *URXS  LQ  DFFRUGDQFH  ZLWK  WKH
HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW  WR RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LQ WKH 8QLWHG .LQJGRP  LQFOXGLQJ
WKH  )LQDQFLDO  5HSRUWLQJ  &RXQFLO V  (WKLFDO  6WDQGDUG   DQG  ZH  KDYH  IXOILOOHG  RXU  RWKHU  HWKLFDO  UHVSRQVLELOLWLHV  LQ
DFFRUGDQFH  ZLWK  WKHVH  UHTXLUHPHQWV   :H  EHOLHYH  WKDW  WKH  DXGLW  HYLGHQFH ZH  KDYH  REWDLQHG  LV  VXIILFLHQW  DQG
DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ 

&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ

,Q DXGLWLQJ  WKH  ILQDQFLDO  VWDWHPHQWV  ZH KDYH FRQFOXGHG  WKDW  WKH 7UXVWHHV  XVH RI  WKH JRLQJ FRQFHUQ EDVLV RI
DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH 

%DVHG RQ  WKH ZRUN ZH KDYH SHUIRUPHG  ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR HYHQWV RU
FRQGLWLRQV  WKDW   LQGLYLGXDOO\  RU  FROOHFWLYHO\  PD\  FDVW  VLJQLILFDQW  GRXEW RQ  WKH *URXS V RU  WKH SDUHQW  FKDULWDEOH
FRPSDQ\ V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV DUH DXWKRULVHG IRU LVVXH 

2XU UHVSRQVLELOLWLHV DQG WKH UHVSRQVLELOLWLHV RI WKH 7UXVWHHV ZLWK UHVSHFW WR JRLQJ FRQFHUQ DUH GHVFULEHG LQ WKH
UHOHYDQW VHFWLRQV RI WKLV UHSRUW 
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2WKHU LQIRUPDWLRQ

7KH  RWKHU  LQIRUPDWLRQ  FRPSULVHV  WKH  LQIRUPDWLRQ  LQFOXGHG  LQ  WKH  $QQXDO  5HSRUW  RWKHU  WKDQ  WKH  ILQDQFLDO
VWDWHPHQWV DQG RXU $XGLWRUV  5HSRUW WKHUHRQ  7KH 7UXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ FRQWDLQHG
ZLWKLQ  WKH $QQXDO 5HSRUW  2XU  RSLQLRQ  RQ  WKH  ILQDQFLDO  VWDWHPHQWV  GRHV  QRW  FRYHU  WKH RWKHU  LQIRUPDWLRQ  DQG 
H[FHSW  WR  WKH  H[WHQW  RWKHUZLVH  H[SOLFLWO\  VWDWHG  LQ  RXU  UHSRUW   ZH  GR  QRW  H[SUHVV  DQ\  IRUP  RI  DVVXUDQFH
FRQFOXVLRQ  WKHUHRQ  2XU  UHVSRQVLELOLW\  LV  WR  UHDG  WKH RWKHU  LQIRUPDWLRQ DQG   LQ GRLQJ VR  FRQVLGHU ZKHWKHU  WKH
RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV RU RXU NQRZOHGJH REWDLQHG LQ WKH FRXUVH
RI  WKH  DXGLW   RU  RWKHUZLVH  DSSHDUV  WR  EH PDWHULDOO\ PLVVWDWHG   ,I  ZH  LGHQWLI\  VXFK PDWHULDO  LQFRQVLVWHQFLHV  RU
DSSDUHQW  PDWHULDO  PLVVWDWHPHQWV   ZH  DUH  UHTXLUHG  WR  GHWHUPLQH  ZKHWKHU  WKLV  JLYHV  ULVH  WR  D  PDWHULDO
PLVVWDWHPHQW  LQ  WKH  ILQDQFLDO VWDWHPHQWV  WKHPVHOYHV   ,I  EDVHG RQ  WKH ZRUN ZH KDYH SHUIRUPHG  ZH FRQFOXGH
WKDW WKHUH LV D PDWHULDO PLVVWDWHPHQW RI WKLV RWKHU LQIRUPDWLRQ  ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW 

:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG 

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW     
 

,Q RXU RSLQLRQ  EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW 

x WKH LQIRUPDWLRQ JLYHQ LQ WKH 7UXVWHHV  5HSRUW IRU WKH ILQDQFLDO \HDU IRU ZKLFK WKH ILQDQFLDO VWDWHPHQWV DUH
SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV 

x WKH 7UXVWHHV  5HSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH OHJDO UHTXLUHPHQWV 

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ

,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FKDULWDEOH FRPSDQ\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW  ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 7UXVWHHV  5HSRUW 

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV LQ UHODWLRQ WR ZKLFK &RPSDQLHV $FW      UHTXLUHV
XV WR UHSRUW WR \RX LI  LQ RXU RSLQLRQ 

x WKH  SDUHQW  FKDULWDEOH  FRPSDQ\  KDV  QRW  NHSW  DGHTXDWH  DQG  VXIILFLHQW  DFFRXQWLQJ  UHFRUGV   RU  UHWXUQV
DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV  RU

x WKH SDUHQW FKDULWDEOH FRPSDQ\ ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ UHFRUGV DQG
UHWXUQV  RU

x FHUWDLQ GLVFORVXUHV RI 7UXVWHHV  UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH  RU
x ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW  RU
x WKH  7UXVWHHV  ZHUH  QRW  HQWLWOHG  WR  SUHSDUH  WKH  ILQDQFLDO  VWDWHPHQWV  LQ  DFFRUGDQFH  ZLWK  WKH  VPDOO

FRPSDQLHV  UHJLPH DQG  WDNH DGYDQWDJH RI  WKH VPDOO FRPSDQLHV  H[HPSWLRQV  LQ SUHSDULQJ  WKH 7UXVWHHV 
5HSRUW DQG IURP WKH UHTXLUHPHQW WR SUHSDUH D 6WUDWHJLF 5HSRUW 
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5HVSRQVLELOLWLHV RI 7UXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 7UXVWHHV  5HVSRQVLELOLWLHV 6WDWHPHQW  WKH 7UXVWHHV  ZKR DUH DOVR WKH GLUHFWRUV RI
WKH FKDULWDEOH  FRPSDQ\  IRU  WKH SXUSRVHV RI FRPSDQ\  ODZ  DUH  UHVSRQVLEOH  IRU  WKH SUHSDUDWLRQ RI  WKH  ILQDQFLDO
VWDWHPHQWV  DQG  IRU  EHLQJ  VDWLVILHG  WKDW  WKH\  JLYH  D  WUXH  DQG  IDLU  YLHZ   DQG  IRU  VXFK  LQWHUQDO  FRQWURO  DV  WKH
7UXVWHHV GHWHUPLQH  LV QHFHVVDU\ WR HQDEOH  WKH SUHSDUDWLRQ RI  ILQDQFLDO VWDWHPHQWV  WKDW DUH IUHH IURP PDWHULDO
PLVVWDWHPHQW  ZKHWKHU GXH WR IUDXG RU HUURU 

,Q SUHSDULQJ  WKH  ILQDQFLDO  VWDWHPHQWV   WKH 7UXVWHHV DUH  UHVSRQVLEOH  IRU DVVHVVLQJ  WKH *URXS V DQG  WKH SDUHQW
FKDULWDEOH FRPSDQ\ V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ  GLVFORVLQJ  DV DSSOLFDEOH  PDWWHUV UHODWHG WR JRLQJ
FRQFHUQ  DQG  XVLQJ  WKH  JRLQJ  FRQFHUQ  EDVLV  RI  DFFRXQWLQJ  XQOHVV  WKH  7UXVWHHV  HLWKHU  LQWHQG  WR  OLTXLGDWH  WKH
*URXS RU WKH SDUHQW FKDULWDEOH FRPSDQ\ RU WR FHDVH RSHUDWLRQV  RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR 
 

$XGLWRUV  UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH DUH IUHH
IURP PDWHULDO PLVVWDWHPHQW  ZKHWKHU GXH  WR  IUDXG RU HUURU  DQG  WR  LVVXH DQ $XGLWRUV  5HSRUW  WKDW  LQFOXGHV RXU
RSLQLRQ  5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH  EXW LV QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ
DFFRUGDQFH ZLWK ,6$V  8.  ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV  0LVVWDWHPHQWV FDQ DULVH
IURP  IUDXG RU HUURU DQG DUH  FRQVLGHUHG PDWHULDO  LI   LQGLYLGXDOO\ RU  LQ  WKH DJJUHJDWH   WKH\ FRXOG  UHDVRQDEO\ EH
H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ RQ WKH EDVLV RI WKHVH ILQDQFLDO VWDWHPHQWV 

,UUHJXODULWLHV   LQFOXGLQJ  IUDXG   DUH  LQVWDQFHV  RI  QRQ FRPSOLDQFH  ZLWK  ODZV  DQG  UHJXODWLRQV   :H  GHVLJQ
SURFHGXUHV  LQ  OLQH  ZLWK  RXU  UHVSRQVLELOLWLHV   RXWOLQHG  DERYH   WR  GHWHFW  PDWHULDO  PLVVWDWHPHQWV  LQ  UHVSHFW  RI
LUUHJXODULWLHV   LQFOXGLQJ  IUDXG   7KH  H[WHQW  WR  ZKLFK  RXU  SURFHGXUHV  DUH  FDSDEOH  RI  GHWHFWLQJ  LUUHJXODULWLHV 
LQFOXGLQJ IUDXG LV GHWDLOHG EHORZ 

([SODQDWLRQ  DV  WR ZKDW  H[WHQW  WKH DXGLW ZDV FRQVLGHUHG  FDSDEOH RI GHWHFWLQJ  LUUHJXODULWLHV   LQFOXGLQJ
IUDXG

7KH REMHFWLYHV RI RXU DXGLW LQ UHVSHFW RI IUDXG  DUH  WR LGHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI
WKH  ILQDQFLDO  VWDWHPHQWV  GXH  WR  IUDXG   WR  REWDLQ  VXIILFLHQW  DSSURSULDWH  DXGLW  HYLGHQFH  UHJDUGLQJ  WKH  DVVHVVHG
ULVNV  RI  PDWHULDO  PLVVWDWHPHQW  GXH  WR  IUDXG   WKURXJK  GHVLJQLQJ  DQG  LPSOHPHQWLQJ  DSSURSULDWH  UHVSRQVHV  WR
WKRVH DVVHVVHG ULVNV  DQG WR UHVSRQG DSSURSULDWHO\ WR LQVWDQFHV RI IUDXG RU VXVSHFWHG IUDXG LGHQWLILHG GXULQJ WKH
DXGLW  +RZHYHU  WKH SULPDU\ UHVSRQVLELOLW\ IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG UHVWV ZLWK ERWK PDQDJHPHQW
DQG WKRVH FKDUJHG ZLWK JRYHUQDQFH RI WKH FKDULW\ 

2XU DSSURDFK ZDV DV IROORZV 

� :H REWDLQHG DQ XQGHUVWDQGLQJ RI WKH OHJDO DQG UHJXODWRU\ UHTXLUHPHQWV DSSOLFDEOH WR WKH FKDULW\ DQG 
FRQVLGHUHG WKDW WKH PRVW VLJQLILFDQW DUH WKH &KDULWLHV $FW      DQG 8. ILQDQFLDO UHSRUWLQJ VWDQGDUGV 
DV LVVXHG E\ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO 

� :H REWDLQHG DQ XQGHUVWDQGLQJ RI KRZ WKH FKDULW\ FRPSOLHV ZLWK WKHVH UHTXLUHPHQWV E\ GLVFXVVLRQV 
ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH 

� :H DVVHVVHG WKH ULVN RI PDWHULDO PLVVWDWHPHQW RI WKH ILQDQFLDO VWDWHPHQWV  LQFOXGLQJ WKH ULVN RI PDWHULDO 
PLVVWDWHPHQW GXH WR IUDXG DQG KRZ LW PLJKW RFFXU  E\ KROGLQJ GLVFXVVLRQV ZLWK WKRVH FKDUJHG ZLWK 
JRYHUQDQFH 

� :H LQTXLUHG RI WKRVH FKDUJHG ZLWK JRYHUQDQFH DV WR DQ\ NQRZQ LQVWDQFHV RI QRQ FRPSOLDQFH RU 
VXVSHFWHG QRQ FRPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV 

3DJH   
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%DVHG RQ  WKLV XQGHUVWDQGLQJ  ZH GHVLJQHG VSHFLILF DSSURSULDWH DXGLW  SURFHGXUHV  WR  LGHQWLI\  LQVWDQFHV RI QRQ 
FRPSOLDQFH ZLWK  ODZV DQG  UHJXODWLRQV  7KLV  LQFOXGHG PDNLQJ HQTXLULHV RI  WKRVH FKDUJHG ZLWK JRYHUQDQFH DQG
REWDLQLQJ DGGLWLRQDO FRUURERUDWLYH HYLGHQFH DV UHTXLUHG 

%HFDXVH RI WKH  LQKHUHQW OLPLWDWLRQV RI DQ DXGLW  WKHUH LV D ULVN WKDW ZH ZLOO QRW GHWHFW DOO LUUHJXODULWLHV  LQFOXGLQJ
WKRVH OHDGLQJ WR D PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VWDWHPHQWV RU QRQ FRPSOLDQFH ZLWK UHJXODWLRQ  7KLV ULVN
LQFUHDVHV  WKH  PRUH  WKDW  FRPSOLDQFH  ZLWK  D  ODZ  RU  UHJXODWLRQ  LV  UHPRYHG  IURP  WKH  HYHQWV  DQG  WUDQVDFWLRQV
UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV  DV ZH ZLOO EH OHVV OLNHO\ WR EHFRPH DZDUH RI LQVWDQFHV RI QRQ FRPSOLDQFH 
7KH  ULVN  LV  DOVR  JUHDWHU  UHJDUGLQJ  LUUHJXODULWLHV  RFFXUULQJ  GXH  WR  IUDXG  UDWKHU  WKDQ  HUURU   DV  IUDXG  LQYROYHV
LQWHQWLRQDO FRQFHDOPHQW  IRUJHU\  FROOXVLRQ  RPLVVLRQ RU PLVUHSUHVHQWDWLRQ 

$  IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV IRU  WKH DXGLW RI  WKH  ILQDQFLDO VWDWHPHQWV  LV  ORFDWHG RQ WKH )LQDQFLDO
5HSRUWLQJ  &RXQFLO V  ZHEVLWH  DW   ZZZ IUF RUJ XN DXGLWRUVUHVSRQVLELOLWLHV   7KLV  GHVFULSWLRQ  IRUPV  SDUW  RI  RXU
$XGLWRUV  5HSRUW 

2WKHU PDWWHUV
 

7KH SULRU SHULRG ILQDQFLDO VWDWHPHQWV ZHUH QRW VXEMHFW WR DXGLW 

8VH RI RXU UHSRUW
 

7KLV  UHSRUW  LV PDGH VROHO\ WR  WKH FKDULWDEOH FRPSDQ\ V PHPEHUV  DV D ERG\   LQ DFFRUGDQFH ZLWK &KDSWHU   RI
3DUW    RI WKH &RPSDQLHV $FW       DQG WR WKH FKDULWDEOH FRPSDQ\ V WUXVWHHV  DV D ERG\  3DUW   RI WKH &KDULWLHV
 $FFRXQWV DQG 5HSRUWV  5HJXODWLRQV       2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH PLJKW VWDWH WR WKH
FKDULWDEOH FRPSDQ\ V PHPEHUV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WKHP LQ DQ $XGLWRUV  5HSRUW DQG IRU QR
RWKHU SXUSRVH  7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ  ZH GR QRW DFFHSW RU DVVXPH UHVSRQVLELOLW\ WR DQ\RQH RWKHU
WKDQ WKH FKDULWDEOH FRPSDQ\ DQG LWV PHPEHUV  DV D ERG\  IRU RXU DXGLW ZRUN  IRU WKLV UHSRUW  RU IRU WKH RSLQLRQV
ZH KDYH IRUPHG 

$OLFH /\QFK %6F $&$ '&K$  6HQLRU 6WDWXWRU\ $XGLWRU 
IRU DQG RQ EHKDOI RI
0$ 3DUWQHUV $XGLW //3
&KDUWHUHG $FFRXQWDQWV   6WDWXWRU\ $XGLWRUV
  7KH &ORVH
1RUZLFK
1RUIRON
15   '-

   'HFHPEHU     
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(;3(1',785( $&&2817 
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5HVWULFWHG
IXQGV
    

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

1RWH         �         �         �         �

,QFRPH IURP 

'RQDWLRQV DQG OHJDFLHV                                       
2WKHU WUDGLQJ DFWLYLWLHV                             
,QYHVWPHQWV              
2WKHU LQFRPH                            

7RWDO LQFRPH                                    

([SHQGLWXUH RQ 

5DLVLQJ IXQGV                            
&KDULWDEOH DFWLYLWLHV                                        

7RWDO H[SHQGLWXUH                                    

1HW LQFRPH EHIRUH WD[DWLRQ                                    
7D[DWLRQ                   

1HW PRYHPHQW LQ IXQGV                                   

5HFRQFLOLDWLRQ RI IXQGV    

7RWDO IXQGV EURXJKW IRUZDUG                                    
1HW PRYHPHQW LQ IXQGV                                    

7RWDO IXQGV FDUULHG IRUZDUG                                     
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1RWH � �

7DQJLEOH DVVHWV              

           

&XUUHQW DVVHWV   

'HEWRUV                     

&DVK DW EDQN DQG LQ KDQG                   

                    

&UHGLWRUV  DPRXQWV IDOOLQJ GXH ZLWKLQ RQH
\HDU                         

1HW FXUUHQW DVVHWV      
 

           
 

       

7RWDO DVVHWV OHVV FXUUHQW OLDELOLWLHV                     

&UHGLWRUV  DPRXQWV IDOOLQJ GXH DIWHU PRUH
WKDQ RQH \HDU                       

1HW DVVHWV H[FOXGLQJ SHQVLRQ DVVHW                      

7RWDO QHW DVVHWV                      

&KDULW\ IXQGV   

5HVWULFWHG IXQGV                     

8QUHVWULFWHG IXQGV                     

7RWDO IXQGV                     

7KH 7UXVWHHV DFNQRZOHGJH WKHLU UHVSRQVLELOLWLHV IRU FRPSO\LQJ ZLWK WKH UHTXLUHPHQWV RI WKH $FW ZLWK UHVSHFW WR
DFFRXQWLQJ UHFRUGV DQG SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV 

7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV DSSOLFDEOH WR HQWLWLHV VXEMHFW WR
WKH VPDOO FRPSDQLHV UHJLPH 

7KH ILQDQFLDO VWDWHPHQWV ZHUH DSSURYHG DQG DXWKRULVHG IRU LVVXH E\ WKH 7UXVWHHV DQG VLJQHG RQ WKHLU EHKDOI E\ 

'U * %ULJKW\
 &KDLUPDQ 
'DWH     'HFHPEHU     

7KH QRWHV RQ SDJHV    WR    IRUP SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV 
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5(*,67(5(' 180%(5          
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1RWH � �

)L[HG DVVHWV   

,QYHVWPHQWV             

          

&XUUHQW DVVHWV   

'HEWRUV                     

&DVK DW EDQN DQG LQ KDQG                   

                    

&UHGLWRUV  DPRXQWV IDOOLQJ GXH ZLWKLQ RQH
\HDU                         

1HW FXUUHQW DVVHWV      
 

           
 

       

7RWDO QHW DVVHWV                      

&KDULW\ IXQGV   

5HVWULFWHG IXQGV                     

8QUHVWULFWHG IXQGV                     

7RWDO IXQGV                     

7KH &KDULW\ V QHW PRYHPHQW LQ IXQGV IRU WKH \HDU ZDV �                �         

7KH 7UXVWHHV DFNQRZOHGJH WKHLU UHVSRQVLELOLWLHV IRU FRPSO\LQJ ZLWK WKH UHTXLUHPHQWV RI WKH $FW ZLWK UHVSHFW WR
DFFRXQWLQJ UHFRUGV DQG SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV 

7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV DSSOLFDEOH WR HQWLWLHV VXEMHFW WR
WKH VPDOO FRPSDQLHV UHJLPH 

7KH ILQDQFLDO VWDWHPHQWV ZHUH DSSURYHG DQG DXWKRULVHG IRU LVVXH E\ WKH 7UXVWHHV DQG VLJQHG RQ WKHLU EHKDOI E\ 

'U * %ULJKW\
 &KDLUPDQ 
'DWH     'HFHPEHU     

7KH QRWHV RQ SDJHV    WR    IRUP SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV 
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� �

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV               

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

'LYLGHQGV  LQWHUHVWV DQG UHQWV IURP LQYHVWPHQWV      

3XUFKDVH RI WDQJLEOH IL[HG DVVHWV           

1HW FDVK  XVHG LQ  SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV           

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV    

&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWV LQ WKH \HDU
 

       
 

      

&DVK DQG FDVK HTXLYDOHQWV DW WKH EHJLQQLQJ RI WKH \HDU                

&DVK DQG FDVK HTXLYDOHQWV DW WKH HQG RI WKH \HDU                

7KH QRWHV RQ SDJHV    WR    IRUP SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV
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   *HQHUDO LQIRUPDWLRQ

1RUIRON  5LYHUV  7UXVW  LV  D  FRPSDQ\  OLPLWHG  E\  JXDUDQWHH  DQG  UHJLVWHUHG  LQ  (QJODQG  DQG  :DOHV   7KH
0HPEHUV RI WKH FRPSDQ\ DUH WKH 7UXVWHHV QDPHG RQ SDJH    ,Q WKH HYHQW RI WKH FRPSDQ\ EHLQJ ZRXQG
XS  WKH OLDELOLW\ LQ UHVSHFW RI WKH JXDUDQWHH LV OLPLWHG WR �  SHU 0HPEHU RI WKH FRPSDQ\ 

   $FFRXQWLQJ SROLFLHV

  
    %DVLV RI SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV

7KH  ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG  LQ DFFRUGDQFH ZLWK  WKH &KDULWLHV 6253  )56       
$FFRXQWLQJ DQG 5HSRUWLQJ E\ &KDULWLHV  6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV
SUHSDULQJ WKHLU DFFRXQWV  LQ DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8.
DQG  5HSXEOLF  RI  ,UHODQG   )56         HIIHFWLYH     -DQXDU\          WKH  )LQDQFLDO  5HSRUWLQJ  6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG  )56      DQG WKH &RPSDQLHV $FW      

1RUIRON  5LYHUV  7UXVW  PHHWV  WKH  GHILQLWLRQ  RI  D  SXEOLF  EHQHILW  HQWLW\  XQGHU  )56        $VVHWV  DQG
OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV RWKHUZLVH VWDWHG LQ WKH
UHOHYDQW DFFRXQWLQJ SROLF\ 

7KH  &RQVROLGDWHG  6WDWHPHQW  RI  )LQDQFLDO  $FWLYLWLHV   62)$   DQG  &RQVROLGDWHG  %DODQFH  6KHHW
FRQVROLGDWH WKH ILQDQFLDO VWDWHPHQWV RI WKH &KDULW\ DQG LWV VXEVLGLDU\ XQGHUWDNLQJ  7KH UHVXOWV RI WKH
VXEVLGLDU\ DUH FRQVROLGDWHG RQ D OLQH E\ OLQH EDVLV 

7KH &KDULW\ KDV WDNHQ DGYDQWDJH RI WKH H[HPSWLRQ DOORZHG XQGHU VHFWLRQ     RI WKH &RPSDQLHV $FW
     DQG KDV QRW SUHVHQWHG LWV RZQ 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV LQ WKHVH ILQDQFLDO VWDWHPHQWV 

  
    ,QFRPH

$OO  LQFRPH  LV  UHFRJQLVHG  RQFH  WKH  &KDULW\  KDV  HQWLWOHPHQW  WR  WKH  LQFRPH   LW  LV  SUREDEOH  WKDW  WKH
LQFRPH ZLOO EH UHFHLYHG DQG WKH DPRXQW RI LQFRPH UHFHLYDEOH FDQ EH PHDVXUHG UHOLDEO\ 

7KH UHFRJQLWLRQ RI LQFRPH IURP OHJDFLHV LV GHSHQGHQW RQ HVWDEOLVKLQJ HQWLWOHPHQW  WKH SUREDELOLW\ RI
UHFHLSW  DQG  WKH  DELOLW\  WR  HVWLPDWH  ZLWK  VXIILFLHQW  DFFXUDF\  WKH  DPRXQW  UHFHLYDEOH   (YLGHQFH  RI
HQWLWOHPHQW  WR D  OHJDF\ H[LVWV ZKHQ  WKH &KDULW\ KDV VXIILFLHQW HYLGHQFH  WKDW D JLIW KDV EHHQ  OHIW  WR
WKHP   WKURXJK NQRZOHGJH RI  WKH H[LVWHQFH RI D YDOLG ZLOO DQG  WKH GHDWK RI  WKH EHQHIDFWRU  DQG  WKH
H[HFXWRU LV VDWLVILHG WKDW WKH SURSHUW\ LQ TXHVWLRQ ZLOO QRW EH UHTXLUHG WR VDWLVI\ FODLPV LQ WKH HVWDWH 
5HFHLSW RI D OHJDF\ PXVW EH UHFRJQLVHG ZKHQ LW LV SUREDEOH WKDW LW ZLOO EH UHFHLYHG DQG WKH IDLU YDOXH
RI WKH DPRXQW UHFHLYDEOH  ZKLFK ZLOO JHQHUDOO\ EH WKH H[SHFWHG FDVK DPRXQW WR EH GLVWULEXWHG WR WKH
&KDULW\  FDQ EH UHOLDEO\ PHDVXUHG  

*UDQWV DUH LQFOXGHG LQ WKH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RQ D UHFHLYDEOH EDVLV  7KH
EDODQFH RI LQFRPH UHFHLYHG IRU VSHFLILF SXUSRVHV EXW QRW H[SHQGHG GXULQJ WKH SHULRG LV VKRZQ LQ WKH
UHOHYDQW IXQGV RQ WKH %DODQFH 6KHHW  :KHUH LQFRPH LV UHFHLYHG LQ DGYDQFH RI HQWLWOHPHQW RI UHFHLSW 
LWV UHFRJQLWLRQ  LV GHIHUUHG DQG  LQFOXGHG  LQ FUHGLWRUV DV GHIHUUHG  LQFRPH  :KHUH HQWLWOHPHQW RFFXUV
EHIRUH LQFRPH LV UHFHLYHG  WKH LQFRPH LV DFFUXHG 

,QFRPH  WD[  UHFRYHUDEOH  LQ  UHODWLRQ  WR  LQYHVWPHQW  LQFRPH  LV  UHFRJQLVHG DW  WKH  WLPH  WKH  LQYHVWPHQW
LQFRPH LV UHFHLYDEOH 

2WKHU LQFRPH LV UHFRJQLVHG LQ WKH SHULRG LQ ZKLFK LW LV UHFHLYDEOH DQG WR WKH H[WHQW WKH JRRGV KDYH
EHHQ SURYLGHG RU RQ FRPSOHWLRQ RI WKH VHUYLFH 
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   $FFRXQWLQJ SROLFLHV  FRQWLQXHG 

  
    ([SHQGLWXUH

([SHQGLWXUH  LV  UHFRJQLVHG  RQFH  WKHUH  LV  D  OHJDO  RU  FRQVWUXFWLYH  REOLJDWLRQ  WR  WUDQVIHU  HFRQRPLF
EHQHILW  WR  D  WKLUG  SDUW\   LW  LV  SUREDEOH  WKDW  D  WUDQVIHU  RI  HFRQRPLF  EHQHILWV  ZLOO  EH  UHTXLUHG  LQ
VHWWOHPHQW DQG WKH DPRXQW RI WKH REOLJDWLRQ FDQ EH PHDVXUHG UHOLDEO\  

([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV LV LQFXUUHG RQ GLUHFWO\ XQGHUWDNLQJ WKH DFWLYLWLHV ZKLFK IXUWKHU WKH
*URXS V REMHFWLYHV  DV ZHOO DV DQ\ DVVRFLDWHG VXSSRUW FRVWV 

$OO H[SHQGLWXUH LV LQFOXVLYH RI LUUHFRYHUDEOH 9$7 

  
    ,QWHUHVW UHFHLYDEOH

,QWHUHVW  RQ  IXQGV  KHOG  RQ  GHSRVLW  LV  LQFOXGHG ZKHQ  UHFHLYDEOH  DQG  WKH  DPRXQW  FDQ  EH PHDVXUHG
UHOLDEO\  E\  WKH  *URXS   WKLV  LV  QRUPDOO\  XSRQ  QRWLILFDWLRQ  RI  WKH  LQWHUHVW  SDLG  RU  SD\DEOH  E\  WKH
LQVWLWXWLRQ ZLWK ZKRP WKH IXQGV DUH GHSRVLWHG 

  
    7D[DWLRQ

7KH &KDULW\  LV FRQVLGHUHG  WR SDVV  WKH  WHVWV VHW RXW  LQ 3DUDJUDSK   6FKHGXOH   RI  WKH )LQDQFH $FW
     DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV 
$FFRUGLQJO\   WKH  &KDULW\  LV  SRWHQWLDOO\  H[HPSW  IURP  WD[DWLRQ  LQ  UHVSHFW  RI  LQFRPH  RU  FDSLWDO  JDLQV
UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ &KDSWHU   3DUW    RI WKH &RUSRUDWLRQ 7D[ $FW      RU 6HFWLRQ
     RI  WKH  7D[DWLRQ  RI  &KDUJHDEOH  *DLQV  $FW         WR  WKH  H[WHQW  WKDW  VXFK  LQFRPH RU  JDLQV  DUH
DSSOLHG H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV 

 
    7DQJLEOH IL[HG DVVHWV DQG GHSUHFLDWLRQ

7DQJLEOH IL[HG DVVHWV FRVWLQJ �      RU PRUH DUH FDSLWDOLVHG DQG UHFRJQLVHG ZKHQ IXWXUH HFRQRPLF
EHQHILWV DUH SUREDEOH DQG WKH FRVW RU YDOXH RI WKH DVVHW FDQ EH PHDVXUHG UHOLDEO\  

7DQJLEOH  IL[HG  DVVHWV  DUH  LQLWLDOO\  UHFRJQLVHG  DW  FRVW   $IWHU  UHFRJQLWLRQ   XQGHU  WKH  FRVW  PRGHO 
WDQJLEOH  IL[HG  DVVHWV  DUH  PHDVXUHG  DW  FRVW  OHVV  DFFXPXODWHG  GHSUHFLDWLRQ  DQG  DQ\  DFFXPXODWHG
LPSDLUPHQW  ORVVHV   $OO  FRVWV  LQFXUUHG  WR  EULQJ  D  WDQJLEOH  IL[HG  DVVHW  LQWR  LWV  LQWHQGHG  ZRUNLQJ
FRQGLWLRQ VKRXOG EH LQFOXGHG LQ WKH PHDVXUHPHQW RI FRVW 

'HSUHFLDWLRQ  LV FKDUJHG VR DV  WR DOORFDWH  WKH FRVW RI  WDQJLEOH IL[HG DVVHWV  OHVV WKHLU  UHVLGXDO YDOXH
RYHU WKHLU HVWLPDWHG XVHIXO OLYHV  XVLQJ WKH VWUDLJKW OLQH PHWKRG 

'HSUHFLDWLRQ LV SURYLGHG RQ WKH IROORZLQJ EDVLV 

(TXLSPHQW       6WUDLJKW OLQH

7KH  DVVHWV   UHVLGXDO  YDOXHV   XVHIXO  OLYHV  DQG  GHSUHFLDWLRQ  PHWKRGV  DUH  UHYLHZHG   DQG  DGMXVWHG
SURVSHFWLYHO\ LI DSSURSULDWH  RU LI WKHUH LV DQ LQGLFDWLRQ RI D VLJQLILFDQW FKDQJH VLQFH WKH ODVW UHSRUWLQJ
GDWH 

*DLQV DQG ORVVHV RQ GLVSRVDOV DUH GHWHUPLQHG E\ FRPSDULQJ WKH SURFHHGV ZLWK WKH FDUU\LQJ DPRXQW
DQG DUH UHFRJQLVHG LQ WKH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV 
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   $FFRXQWLQJ SROLFLHV  FRQWLQXHG 

  
    ,QYHVWPHQWV

)L[HG  DVVHW  LQYHVWPHQWV  DUH  D  IRUP  RI  ILQDQFLDO  LQVWUXPHQW  DQG  DUH  LQLWLDOO\  UHFRJQLVHG  DW  WKHLU
WUDQVDFWLRQ  FRVW  DQG  VXEVHTXHQWO\  PHDVXUHG  DW  IDLU  YDOXH  DW  WKH  %DODQFH  6KHHW  GDWH   XQOHVV  WKH
YDOXH FDQQRW EH PHDVXUHG UHOLDEO\ LQ ZKLFK FDVH LW LV PHDVXUHG DW FRVW OHVV LPSDLUPHQW  ,QYHVWPHQW
JDLQV DQG  ORVVHV  ZKHWKHU  UHDOLVHG RU XQUHDOLVHG  DUH FRPELQHG DQG SUHVHQWHG DV  µ*DLQV  /RVVHV 
RQ LQYHVWPHQWV¶ LQ WKH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV 

,QYHVWPHQWV LQ VXEVLGLDULHV DUH YDOXHG DW FRVW OHVV SURYLVLRQ IRU LPSDLUPHQW 

  
    'HEWRUV

7UDGH DQG RWKHU GHEWRUV DUH UHFRJQLVHG DW WKH VHWWOHPHQW DPRXQW DIWHU DQ\ WUDGH GLVFRXQW RIIHUHG 
3UHSD\PHQWV DUH YDOXHG DW WKH DPRXQW SUHSDLG QHW RI DQ\ WUDGH GLVFRXQWV GXH 

  
    &DVK DW EDQN DQG LQ KDQG

&DVK  DW  EDQN  DQG  LQ  KDQG  LQFOXGHV  FDVK  DQG  VKRUW WHUP  KLJKO\  OLTXLG  LQYHVWPHQWV  ZLWK  D  VKRUW
PDWXULW\  RI  WKUHH PRQWKV  RU  OHVV  IURP  WKH  GDWH  RI  DFTXLVLWLRQ  RU  RSHQLQJ  RI  WKH GHSRVLW  RU  VLPLODU
DFFRXQW 

     /LDELOLWLHV DQG SURYLVLRQV

/LDELOLWLHV DUH UHFRJQLVHG ZKHQ WKHUH LV DQ REOLJDWLRQ DW WKH %DODQFH 6KHHW GDWH DV D UHVXOW RI D SDVW
HYHQW   LW  LV  SUREDEOH  WKDW  D  WUDQVIHU  RI  HFRQRPLF  EHQHILW  ZLOO  EH  UHTXLUHG  LQ  VHWWOHPHQW   DQG  WKH
DPRXQW RI WKH VHWWOHPHQW FDQ EH HVWLPDWHG UHOLDEO\ 

/LDELOLWLHV DUH UHFRJQLVHG DW WKH DPRXQW WKDW WKH &KDULW\ DQWLFLSDWHV LW ZLOO SD\ WR VHWWOH WKH GHEW RU WKH
DPRXQW LW KDV UHFHLYHG DV DGYDQFHG SD\PHQWV IRU WKH JRRGV RU VHUYLFHV LW PXVW SURYLGH 

3URYLVLRQV DUH PHDVXUHG DW WKH EHVW HVWLPDWH RI WKH DPRXQWV UHTXLUHG WR VHWWOH WKH REOLJDWLRQ  :KHUH
WKH HIIHFW RI WKH WLPH YDOXH RI PRQH\ LV PDWHULDO  WKH SURYLVLRQ LV EDVHG RQ WKH SUHVHQW YDOXH RI WKRVH
DPRXQWV  GLVFRXQWHG DW  WKH SUH WD[ GLVFRXQW  UDWH  WKDW  UHIOHFWV  WKH  ULVNV VSHFLILF  WR  WKH  OLDELOLW\  7KH
XQZLQGLQJ RI  WKH GLVFRXQW  LV  UHFRJQLVHG  LQ  WKH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV DV D
ILQDQFH FRVW 

  
     )LQDQFLDO LQVWUXPHQWV

7KH *URXS RQO\ KDV  ILQDQFLDO DVVHWV DQG  ILQDQFLDO  OLDELOLWLHV RI D NLQG WKDW TXDOLI\ DV EDVLF ILQDQFLDO
LQVWUXPHQWV   %DVLF  ILQDQFLDO  LQVWUXPHQWV  DUH  LQLWLDOO\  UHFRJQLVHG  DW  WUDQVDFWLRQ  YDOXH  DQG
VXEVHTXHQWO\  PHDVXUHG  DW  WKHLU  VHWWOHPHQW  YDOXH  ZLWK  WKH  H[FHSWLRQ  RI  EDQN  ORDQV  ZKLFK  DUH
VXEVHTXHQWO\ PHDVXUHG DW DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG 

  
     3HQVLRQV

7KH *URXS RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH DQG WKH SHQVLRQ FKDUJH UHSUHVHQWV WKH
DPRXQWV SD\DEOH E\ WKH *URXS WR WKH IXQG LQ UHVSHFW RI WKH \HDU 
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   $FFRXQWLQJ SROLFLHV  FRQWLQXHG 

  
     )XQG DFFRXQWLQJ

*HQHUDO IXQGV DUH XQUHVWULFWHG IXQGV ZKLFK DUH DYDLODEOH IRU XVH DW WKH GLVFUHWLRQ RI WKH 7UXVWHHV LQ
IXUWKHUDQFH RI  WKH JHQHUDO REMHFWLYHV RI  WKH *URXS DQG ZKLFK KDYH QRW EHHQ GHVLJQDWHG  IRU RWKHU
SXUSRVHV 

5HVWULFWHG IXQGV DUH IXQGV ZKLFK DUH WR EH XVHG LQ DFFRUGDQFH ZLWK VSHFLILF UHVWULFWLRQV LPSRVHG E\
GRQRUV RU ZKLFK KDYH EHHQ  UDLVHG E\  WKH *URXS  IRU SDUWLFXODU SXUSRVHV  7KH FRVWV RI  UDLVLQJ DQG
DGPLQLVWHULQJ VXFK IXQGV DUH FKDUJHG DJDLQVW WKH VSHFLILF IXQG  7KH DLP DQG XVH RI HDFK UHVWULFWHG
IXQG LV VHW RXW LQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWV 

,QYHVWPHQW LQFRPH  JDLQV DQG ORVVHV DUH DOORFDWHG WR WKH DSSURSULDWH IXQG 

   ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

5HVWULFWHG
IXQGV
    

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �         �
   
'RQDWLRQV                            
/HJDFLHV                          
*UDQWV                                   

                                   

7RWDO                            

   ,QFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV

,QFRPH IURP QRQ FKDULWDEOH WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

(QYLURQPHQWDO &RQVXOWDQF\                        
 

7RWDO                     
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   ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

%DQN LQWHUHVW         
 

7RWDO           

   2WKHU LQFRPLQJ UHVRXUFHV

5HVWULFWHG
IXQGV
    

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �         �

2WKHU LQFRPH                         
 

7RWDO                     
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   ([SHQGLWXUH RQ UDLVLQJ IXQGV

7UDGLQJ H[SHQVHV   5LYHUV (FRORJ\ /LPLWHG

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

&RVW RI VDOHV                        
$GPLQLVWUDWLRQ H[SHQVHV                      
&RVW RI VDOHV VWDII FRVWV                      
$GPLQLVWUDWLRQ VWDII FRVWV                 

                      

7RWDO                   

   $QDO\VLV RI H[SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

6XPPDU\ E\ IXQG W\SH

5HVWULFWHG
IXQGV
    

8QUHVWULFWHG
IXQGV
    

7RWDO
    

7RWDO
    

        �         �         �         �

&RQVHUYDWLRQ  HGXFDWLRQ DQG IDUPLQJ                                     
 

7RWDO                            
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   $QDO\VLV RI H[SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV  FRQWLQXHG 

6XPPDU\ E\ H[SHQGLWXUH W\SH

6WDII FRVWV
    

2WKHU FRVWV
    

7RWDO
    

7RWDO
    

        �         �         �         �

&RQVHUYDWLRQ  HGXFDWLRQ DQG IDUPLQJ                                  
 

7RWDO                             

   $QDO\VLV RI H[SHQGLWXUH E\ DFWLYLWLHV

$FWLYLWLHV
XQGHUWDNHQ

GLUHFWO\
    

6XSSRUW
FRVWV
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �         �

&RQVHUYDWLRQ  HGXFDWLRQ DQG IDUPLQJ                                   
 

7RWDO                            
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   $QDO\VLV RI H[SHQGLWXUH E\ DFWLYLWLHV  FRQWLQXHG 

$QDO\VLV RI GLUHFW FRVWV

&RQVHUYDWLRQ 
HGXFDWLRQ DQG

IDUPLQJ
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

6WDII FRVWV                         
&RQVXOWDQF\                      
'HVLJQ DQG SODQQLQJ                 
0RQLWRULQJ                      
6LWH ZRUN DQG PDWHULDOV                         

                           

7RWDO                     
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   $QDO\VLV RI H[SHQGLWXUH E\ DFWLYLWLHV  FRQWLQXHG 

$QDO\VLV RI VXSSRUW FRVWV

&RQVHUYDWLRQ 
HGXFDWLRQ DQG

IDUPLQJ
    

7RWDO
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

$GYHUWLVLQJ DQG 35                   
%DQN FKDUJHV             
&OHDQLQJ                   
&RPSXWHU FRVWV                   
(YHQW H[SHQVHV                 
+RWHOV  WUDYHO DQG VXEVLVWHQFH                      
,QVXUDQFH                   
/LJKW DQG KHDW               
3ULQLWLQJ  SRVWDJH DQG VWDWLRQHU\                     
5HQW DQG UDWHV                   
5HSDLUV DQG UHQHZDOV                 
6XQGU\ ([SHQVHV                   
7UDLQLQJ                   
*RYHUQDQFH FRVWV                 

                    

7RWDO                   

    $XGLWRUV  UHPXQHUDWLRQ

7KH  DXGLWRUV   UHPXQHUDWLRQ  DPRXQWV  WR  DQ  DXGLWRU  IHH  RI  �                �       DQG  RWKHU  VHUYLFHV  RI
�              �    
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    6WDII FRVWV

*URXS *URXS &KDULW\ &KDULW\
                   

� � � �

:DJHV DQG VDODULHV                                

6RFLDO VHFXULW\ FRVWV                            

&RQWULEXWLRQ WR GHILQHG FRQWULEXWLRQ SHQVLRQ
VFKHPHV                            

                               

7KH DYHUDJH QXPEHU RI SHUVRQV HPSOR\HG E\ WKH &KDULW\ GXULQJ WKH \HDU ZDV DV IROORZV 

*URXS *URXS &KDULW\ &KDULW\
                   
1R  1R  1R  1R 

6XSSRUW VWDII        

'LUHFW VWDII            

           

1R HPSOR\HH UHFHLYHG UHPXQHUDWLRQ DPRXQWLQJ WR PRUH WKDQ �       LQ HLWKHU \HDU 

7KH  WRWDO  UHPXQHUDWLRQ  IRU  NH\  PDQDJHPHQW  SHUVRQQHO   LQFOXGLQJ  HPSOR\HU  SHQVLRQ  FRQWULEXWLRQV  DQG
HPSOR\HU QDWLRQDO LQVXUDQFH FRQWULEXWLRQV  IRU WKH \HDU WRWDOOHG �                �         
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    7UXVWHHV  UHPXQHUDWLRQ DQG H[SHQVHV

'XULQJ WKH \HDU  QR 7UXVWHHV UHFHLYHG DQ\ UHPXQHUDWLRQ RU RWKHU EHQHILWV         �1,/  

'XULQJ WKH \HDU HQGHG    0DUFK       QR 7UXVWHH H[SHQVHV KDYH EHHQ LQFXUUHG         �1,/  

    7D[DWLRQ

         
� �

&RUSRUDWLRQ WD[

5HVHDUFK DQG GHYHORSPHQW WD[ FUHGLW           

7D[DWLRQ RQ QHW LQFRPH           

7KH JURXS PDGH D FODLP IRU 5HVHDUFK DQG 'HYHORSPHQW 5HOLHI IRU FRUSRUDWLRQ WD[ LQ WKH SULRU SHULRG 

7KHUH DUH QR IDFWRUV FRQVLGHUHG OLNHO\ WR DIIHFW IXWXUH WD[ FKDUJHV 

    7DQJLEOH IL[HG DVVHWV

*URXS

(TXLSPHQW
�

&RVW RU YDOXDWLRQ

$GGLWLRQV       

$W    0DUFK            

1HW ERRN YDOXH

$W    0DUFK            

$W    0DUFK       
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    )L[HG DVVHW LQYHVWPHQWV

,QYHVWPHQWV
LQ

VXEVLGLDU\
FRPSDQLHV

&KDULW\ �

&RVW RU YDOXDWLRQ

$W   $SULO         

$W    0DUFK         

1HW ERRN YDOXH

$W    0DUFK         

$W    0DUFK         

3ULQFLSDO VXEVLGLDULHV

7KH IROORZLQJ ZDV D VXEVLGLDU\ XQGHUWDNLQJ RI WKH &KDULW\ 

1DPH &RPSDQ\
QXPEHU

3ULQFLSDO DFWLYLW\ &ODVV RI
VKDUHV

+ROGLQJ

5LYHUV (FRORJ\ /LPLWHG          (QYLURQPHQWDO
FRQVXOWDQF\ DQG
VHUYLFH SURYLVLRQ

2UGLQDU\     

7KH ILQDQFLDO UHVXOWV RI WKH VXEVLGLDU\ IRU WKH \HDU ZHUH 

1DPH ,QFRPH
�

([SHQGLWXUH
�

1HW DVVHWV
�

5LYHUV (FRORJ\ /LPLWHG                      
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    'HEWRUV

*URXS *URXS &KDULW\ &KDULW\
                   

� � � �

'XH ZLWKLQ RQH \HDU

7UDGH GHEWRUV                                

$PRXQWV RZHG E\ JURXS XQGHUWDNLQJV                  

3UHSD\PHQWV DQG DFFUXHG LQFRPH                         

                               

    &UHGLWRUV  $PRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU

*URXS *URXS &KDULW\ &KDULW\
                   

� � � �

7UDGH FUHGLWRUV                                

2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\                      

$FFUXDOV DQG GHIHUUHG LQFRPH                 

                               

*URXS *URXS
         

� �

5HVRXUFHV GHIHUUHG GXULQJ WKH \HDU         

    &UHGLWRUV  $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU

*URXS *URXS
         

� �

$FFUXDOV DQG GHIHUUHG LQFRPH              
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    6WDWHPHQW RI IXQGV

6WDWHPHQW RI IXQGV   FXUUHQW \HDU

%DODQFH DW  
$SULO     

�
,QFRPH

�
([SHQGLWXUH

�

%DODQFH DW
   0DUFK

    
�

8QUHVWULFWHG IXQGV

*HQHUDO )XQGV                                  
 

5HVWULFWHG IXQGV

/DQG PDQDJHPHQW DQG IDUP DGYLFH                                   
&RQVHUYDWLRQ DQG UHVWRUDWLRQ                                   
(GXFDWLRQ DQG HQJDJHPHQW                              

                                     

7RWDO RI IXQGV                                        

3DJH   



 
125)2/. 5,9(56 75867

 $ &RPSDQ\ /LPLWHG E\ *XDUDQWHH 
 

   
127(6 72 7+( ),1$1&,$/ 67$7(0(176

)25 7+( <($5 (1'('    0$5&+     

    6WDWHPHQW RI IXQGV  FRQWLQXHG 

6WDWHPHQW RI IXQGV   SULRU \HDU

%DODQFH DW
  $SULO     

�
,QFRPH

�
([SHQGLWXUH

�

%DODQFH DW
   0DUFK

    
�

8QUHVWULFWHG IXQGV

*HQHUDO )XQGV                                 
 

5HVWULFWHG IXQGV

/DQG PDQDJHPHQW DQG IDUP DGYLFH                                   
&RQVHUYDWLRQ DQG UHVWRUDWLRQ                                  
(GXFDWLRQ DQG HQJDJHPHQW                             

                                 

7RWDO RI IXQGV                                  

&RQVHUYDWLRQ   UHVWRUDWLRQ ± %\ UHVWRULQJ WKH DTXDWLF HQYLURQPHQW WR D QDWXUDO VWDWH DQG FUHDWLQJ QHZ
KDELWDWV  ZH ZRUN WR HQKDQFH WKH YDOXH RI WKH DTXDWLF ODQGVFDSH  UHLQVWDWH WKH VHOI UHJXODWLQJ IXQFWLRQ RI
WKHVH V\VWHPV  DQG SURYLGH LQQRYDWLYH  LQWHJUDWHG DQG QDWXUDO VROXWLRQV WR PDQ PDGH SUREOHPV   )XQGV
ZHUH  UHFHLYHG  IURP  WKH (QYLURQPHQW $JHQF\  $QJOLDQ :DWHU  (VPHH )DLUEDLUQ  1DWLRQDO 7UXVW  *UHHQ
5HFRYHU\ +HULWDJH  /RWWHU\ )XQG DQG ::)   WR  GHOLYHU  SURMHFWV  DQG  FDUU\  RXW PRQLWRULQJ RQ  WKH  ULYHUV
%XUH  :LVVH\  *ODYHQ   <DUH   %XUQ   6WLIINH\   $QW  DQG 1DU    0DQ\ RI  WKHVH  DUH PXOWL \HDU  SURMHFWV  DQG
FRQWLQXLQJ LQWR WKH QH[W ILQDQFLDO \HDU 

(GXFDWLRQ   HQJDJHPHQW ± $Q LPSRUWDQW DUHD RI RXU ZRUN LV WR HGXFDWH DQG HQJDJH ZLWK SHRSOH RI DOO
DJHV DQG EDFNJURXQGV  LW LV NH\ WKDW ZH FHOHEUDWH DQG SURPRWH RXU QDWXUDO ZRUOG LI ZH DUH WR IRVWHU JRRG
ZDWHU  VWHZDUGV  DQG  LQVSLUH  LQGLYLGXDO  DFWLRQ     )XQGV  ZHUH  UHFHLYHG  IURP  WKH  (QYLURQPHQW  $JHQF\ 
%UHFNV  )HQ  (GJH  DQG  GRQDWLRQV  IURP  SULYDWH  LQGLYLGXDOV  DQG  FURZGIXQGLQJ  WR  HQJDJH  ZLWK  WKH  ORFDO
FRPPXQLWLHV  DQG  VFKRROV     %HDYHUV  ZHUH  UHLQWURGXFHG  WR  WKH  ULYHU  *ODYHQ  DQG  D  VFKHPH  WR  SURWHFW
1RUIRON¶V :KLWH &ODZHG &UD\ILVK ZDV LQWURGXFHG   5HPDLQLQJ IXQGV ZLOO DOORZ ZRUNV WR FRQWLQXH LQWR WKH
QH[W SHULRG 

/DQG PDQDJHPHQW    IDUP DGYLFH  ± :H ZRUN  FORVHO\ ZLWK  IDUPHUV  WR  GHYHORS  IOH[LEOH DQG  WDUJHWHG
PDQDJHPHQW LQWHUYHQWLRQV WKDW EHQHILW VRLO DQG ZDWHU  DV ZHOO DV IDUP EXVLQHVV UHVLOLHQFH  )RU H[DPSOH 
LQGHSHQGHQW  IDUP  DGYLVRU\  YLVLWV  DUH  FDUULHG  RXW  WR  LGHQWLI\  SROOXWLRQ  VRXUFHV   %HVSRNH  PLWLJDWLRQ
PHDVXUHV H J  VHGLPHQW WUDSV ± IXQGHG E\ D JUDQW VFKHPH ± DUH WKHQ LQVWDOOHG WR LQWHUFHSW WKH SDWKZD\
DQG FDSWXUH YDOXDEOH WRSVRLO   )XQGV ZHUH UHFHLYHG IURP ::)  &RFD &ROD  &RXUWDXOG  WKH (QYLURQPHQW
$JHQF\   1DWLRQDO  7UXVW  DQG  +HULWDJH  /RWWHU\  )XQG  YLD  %UHFNV  )HQ  (GJH  WR  GHOLYHU  IDUP  DGYLFH  DQG
LQWHUYHQWLRQV   )XQGV UHPDLQLQJ DOORZ ZRUN WR FRQWLQXH LQWR WKH QH[W ILQDQFLDO \HDU 

3DJH   



 
125)2/. 5,9(56 75867

 $ &RPSDQ\ /LPLWHG E\ *XDUDQWHH 
 

   
127(6 72 7+( ),1$1&,$/ 67$7(0(176

)25 7+( <($5 (1'('    0$5&+     

    6XPPDU\ RI IXQGV

6XPPDU\ RI IXQGV   FXUUHQW \HDU

%DODQFH DW  
$SULO     

�
 

,QFRPH
�

 

([SHQGLWXUH
�

 

%DODQFH DW
   0DUFK

    
�

 
*HQHUDO IXQGV                                   
5HVWULFWHG IXQGV                                       

                                       

6XPPDU\ RI IXQGV   SULRU \HDU

%DODQFH DW
  $SULO     

�
 

,QFRPH
�

 

([SHQGLWXUH
�

 

%DODQFH DW
   0DUFK

    
�

 
*HQHUDO IXQGV                                  
5HVWULFWHG IXQGV                                   

                                 

    $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

$QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV   FXUUHQW \HDU

5HVWULFWHG
IXQGV
    

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

7DQJLEOH IL[HG DVVHWV                

&XUUHQW DVVHWV                          

&UHGLWRUV GXH ZLWKLQ RQH \HDU                              

&UHGLWRUV GXH LQ PRUH WKDQ RQH \HDU                    

7RWDO                           

3DJH   



 
125)2/. 5,9(56 75867

 $ &RPSDQ\ /LPLWHG E\ *XDUDQWHH 
 

   
127(6 72 7+( ),1$1&,$/ 67$7(0(176

)25 7+( <($5 (1'('    0$5&+     

    $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV  FRQWLQXHG 

$QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV   SULRU \HDU

5HVWULFWHG
IXQGV
    

8QUHVWULFWHG
IXQGV
    

7RWDO
IXQGV
    

        �         �         �

&XUUHQW DVVHWV                        

&UHGLWRUV GXH ZLWKLQ RQH \HDU                            

&UHGLWRUV GXH LQ PRUH WKDQ RQH \HDU                    

7RWDO                         

    5HFRQFLOLDWLRQ RI QHW PRYHPHQW LQ IXQGV WR QHW FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

*URXS *URXS
         

� �

1HW LQFRPH IRU WKH \HDU  DV SHU 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV                 

$GMXVWPHQWV IRU 

%DQN LQWHUHVW          

,QFUHDVH LQ GHEWRUV                    

,QFUHDVH LQ FUHGLWRUV               

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV               

    $QDO\VLV RI FDVK DQG FDVK HTXLYDOHQWV

*URXS *URXS
         

� �

&DVK LQ KDQG                

7RWDO FDVK DQG FDVK HTXLYDOHQWV                

3DJH   



 
125)2/. 5,9(56 75867

 $ &RPSDQ\ /LPLWHG E\ *XDUDQWHH 
 

   
127(6 72 7+( ),1$1&,$/ 67$7(0(176

)25 7+( <($5 (1'('    0$5&+     

    $QDO\VLV RI FKDQJHV LQ QHW GHEW

$W   $SULO
     &DVK IORZV

$W    0DUFK
    

�
� �

&DVK DW EDQN DQG LQ KDQG                        

                       

    3HQVLRQ FRPPLWPHQWV

7KH  JURXS  RSHUDWHV  GHILQHG  FRQWULEXWLRQV  SHQVLRQ  VFKHPHV   7KH  DVVHWV  RI  WKH  VFKHPHV  DUH  KHOG
VHSDUDWHO\  IURP  WKRVH  RI  WKH  JURXS  LQ  LQGHSHQGHQWO\  DGPLQLVWHUHG  IXQGV   7KH  SHQVLRQ  FRVW  FKDUJH
UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH JURXS WR WKH IXQGV DQG DPRXQW WR �               �        

    2SHUDWLQJ OHDVH FRPPLWPHQWV

$W    0DUFK      WKH *URXS DQG WKH &KDULW\ KDG FRPPLWPHQWV WR PDNH IXWXUH PLQLPXP OHDVH SD\PHQWV
XQGHU QRQ FDQFHOODEOH RSHUDWLQJ OHDVHV DV IROORZV 

*URXS *URXS &KDULW\ &KDULW\
                   

� � � �

1RW ODWHU WKDQ   \HDU                        

7KH  IROORZLQJ  OHDVH  SD\PHQWV  KDYH  EHHQ  UHFRJQLVHG  DV  DQ  H[SHQVH  LQ  WKH  6WDWHPHQW  RI  )LQDQFLDO
$FWLYLWLHV 

*URXS *URXS &KDULW\ &KDULW\
                   

� � � �

2SHUDWLQJ OHDVH UHQWDOV                        

    5HODWHG SDUW\ WUDQVDFWLRQV

'XULQJ WKH \HDU  D JUDQW RI �1LO         �       ZDV UHFHLYHG IURP /LOLDQ )UDQFHV +LQG %HTXHVW  7UXVWHHV
RI /DG\ +LQG  LQ ZKLFK 1 6DYRU\ LV DOVR D WUXVWHH 

3DJH   



NORFOLK RIVERS TRUST
England & Wales  -  Charity number 1145854

Accounts



	

	

 
 Registered number : 07803739 

Charity number : 1145854 
 
 
 
 
 
 
 
 
 
 

Norfolk Rivers Trust 
(A company limited by guarantee) 

 
TRUSTEES' REPORT AND FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2021 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

Beckett's	Bridge	on	the	River	Tiffey,Wymondham	 



Norfolk Rivers Trust 

 
REFERENCE AND ADMINISTRATIVE DETAILS OF THE CHARITY, ITS TRUSTEES AND ADVISERS 

For the year ending 31 March 2021 
 

1 
 

 

Trustees 
 
Mr D H O de Stacpoole - Chairman 
Dr G Brighty 
Mr B Steward 
Sir W Goodenough  
Mr N Savory  
Mr Joe Crowley – resigned 26 January 2021 
Mr William Barr 
 
Company registered number  
 
07803739 
 
Charity registered number 
 
1145854 
 
Registered office 
 
7b Bayfield Brecks, Bayfield, Holt, Norfolk, NR25 7DZ 
 
CEO 
 
Mr D A Diggens 
 
Independent Examiners 
 
Ian Boldero – Institute of Chartered Accountants in England & Wales 
Boldero & Co 
 



Norfolk Rivers Trust 

 
TRUSTEES' REPORT 

For the year ending 31 March 2021 
 

2 
 

 

Introduction  
 
It gives me enormous pleasure to present my opening remarks to the statutory Annual Report for the year ending 
March 2021, on behalf of the Board of Trustees.  It has been a year where we have sadly said goodbye to Joe 
Crowley we all wish to thank him for his input and contribution to the running of the trust. His help with the 
positioning of our media strategy and presentational skills have raised the professional standards of the 
organisation we thank him for his council. 
 
This year we have completed our review and continued with the business in four defined sectors: 
• Farming; 
• Restoration and Wetlands; 
• Community and Education; and 
• Headquarters. 
 
Overview 
 
Norfolk Rivers Trust (NRT) and its trading arm Norfolk Rivers Ecology Limited (NREL,) has a combined staff of 13 
people, that have had another excellent year and continue to go from strength to strength. They continue to 
deliver exemplar projects, with sound ecological outcomes. 
 
It has never been more important in these uncertain COVID 19 times, to recognise the importance of our mission 
objectives and the achievements of our staff. To that end and despite the challenges presented, I believe our 
prospects are excellent. 
 
I would personally like to thank the staff for their commitment and determination during Covid to get the job 
done under challenging circumstances. 
 
Activities & Objectives 
 
Farming 
The Norfolk Rivers Trust farm advice department has benefited from a three-year contract with the World Wildlife 
Fund (WWF) that allows for a well planned and managed approach to farming sector. 
 
This department has also received additional funding from major supermarkets through the Courtauld 2025 
initiative. These funds are focused in the Broadland and CAMEO catchments. Strong messaging in soil and water 
with dedicated staff, allows the department to provide independent well respected advice to this key sector. 
 
Restoration and Wetlands 
The restoration and wetland department had fourteen projects across the catchments of Norfolk, focused on 
the Upper Wensum, Stiffkey, Ingol, and Wissey. The private sector and Environment Agency (EA) have been the 
main funders of this activity.  Our aspiration is to be the leading delivery partner of total catchment solutions 
encouraging the implementation of catchment nutrient balancing to improve water quality across every 
catchment in our region. In this period of accounting most of the major UK water companies have visited the 
Norfolk Rivers Trust Ingol wetland.  Research continues at the Mun and Ingol wetlands to establish the efficiency 
of these natural systems to improve water quality and trap nutrients and domestic pollutants. Working with The 
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University of East Anglia and Warwick University, Cranfield and the Water Companies good progress is being 
made. 
 
Community and Education 
This department is an important area of the work that we are involved in.  We have recently taken part in a most 
interesting and topical project on micro plastics in the ocean.  Work continues year on year on the plight of the 
white clawed (native) Crayfish, working groups with little funding assist in its local survival.  The introduction of a 
recently extinct species the Burbot continues.  Plus the reintroduction of Beavers in North Norfolk. 
 
Acknowledgements 
 
Thanks are due to our CEO, to all our staff contractors, donors and stakeholders involved, for another successful 
year. 
 
Our future is encouraging. This is through initiatives driven by senior management, (including Trustees) in 
conjunction with WWF, Coca Cola, Environment Agency, Anglian Water, DEFRA. We always aspire to retain and 
increase staff expertise and take on ever more complex, high impact long-term projects. 
 
My thanks must also go to all our volunteers, supporters and funders. 
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Structure, governance and management 
 
a. CONSTITUTION 

 
The charity (charity number 1145854) is registered as a charitable company limited by guarantee in England 
and Wales and was set up by Memorandum of association on 23 September 2011. 

 
b. MEMBERS' LIABILITY 

 
The Members of the charity guarantee to contribute an amount not exceeding £1 to the assets of the charity 
in the event of winding up. 

 
c. METHOD OF APPOINTMENT OR ELECTION OF TRUSTEES 

  
The management of the charity is the responsibility of the Trustees who are elected and co-opted under the 
terms of the Articles of Association. 

 
d. POLICIES ADOPTED FOR THE INDUCTION AND TRAINING OF TRUSTEES 

 
The Norfolk Rivers Trust adheres to the rules and guidance set out by the Charities Commission of the induction 
and training of Trustees. 

 
e. ORGANISATIONAL STRUCTURE AND DECISION MAKING 

 
The CEO is responsible for the day to day running of the charity and reports to the board which is constituted 
of the Trustees.  The Trustees meet at least four times a year.  In between the Trustees' meetings the Finance 
Officer consults with the Chairman on material issues as they arise. 

 
f. RISK MANAGEMENT 

 
The Trustees have assessed the major risks to which the charity is exposed, in particular those related to the 
operations and finances of the charity, and are satisfied that the systems and procedures are in place to 
mitigate our exposure to the major risks. 

 
g. LEGAL STRUCTURE 

 
By operation of law all Trustees are directors un the Companies Act 2006 and all directors are Trustees under 
Charities legislation and have responsibilities, as such, under both company and charity legislation.  The 
Trustees are individuals. David de Stacpoole, Geoff Brighty, Ben Steward, Nigel Savory, Sir William 
Goodenough, William Barr and Joe Crowley all served during the reporting period.  All the Trustees are also 
members of the charity. 
 

h. POLICIES, OBJECTIVES and PUBLIC BENEFIT STATEMENT 
 
The Board’s strategy for achieving its objects and aims is through its project activities, the Trust pursues mainly 
public grant funded opportunities to promote and develop practical solutions to environmental issues for 
public benefit.  
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In setting objectives, planning for activities and delivering those activities, the Trustees have regard for, and 
given due consideration to, general guidance published by the Charity Commission relating to public 
benefit. The Trustees are fully satisfied that the Trust has complied with its educational and environmental 
benefit purposes, and that such purposes are beneficial to local communities and others wherever there is 
a river. 
 
The trustees of The Norfolk Rivers Trust confirm that they have complied with the requirements of section 4 of 
the Charities Act 2011 to have due regard to the public benefit guidance published by the Charity 
Commission for England and Wales. 

 
Objectives and Activities  
 
The Norfolk Rivers Trust was established in 2011 with the objective of conserving and restoring Norfolk Rivers and 
wetland habitats by enhancing the value of the aquatic landscape, through encouraging natural processes.  
Our vision is to ensure that the quality of water provides the best habitat to benefit people and wildlife  
 
     We do this by: 

● Delivering aquatic habitat creation  
● Conservation and restoration 
● Education and engagement  
● Land Management and Farm Advice  

 
In setting objectives and planning for activities, the Trustees have given due consideration to general 
guidance published by the charity commission relating to public benefit. 

 
STRATEGIES FOR ACHIEVING OBJECTIVES  

 
The Norfolk Rivers Trust is in the unique position of working alongside local private and public groups within 
the framework of the Catchment Restoration Fund. The Norfolk Rivers Trust with the support from the World 
Wildlife Fund. The Environment Agency, The Norfolk Community Foundation, The Fishmongers Company, 
Anglian Water Group, The North Norfolk AONB, private donations and The National Lottery have 
continued to deliver focused river restoration within the catchments of Norfolk. 
 
Restoration is the repair of damage to ecosystem function and biodiversity due to past and present 
drainage, dredging and pollution. Conservation is the active management of river systems striking a 
balance between biodiversity, using water as a resource, recreation and flood risk.  
 
Pollution from phosphates and nitrates together with excessive amounts of fine sediments also damage 
watercourses. Abstraction of water has reduced flows in summer causing increases in water temperature 
and reductions in oxygen levels with knock-on effects on living conditions for plants and animals. 
European legislation, The Water Framework Directive (WFD, 2000), created the obligation for member 
states to address this imbalance and provides the funding to do it. In addition to conserving valuable 
components of our biodiversity, the sustained function of chalk river systems is critical to provide water 
for drinking and crop irrigation in the region. In this sense the water and biodiversity resources belong to 
every citizen.  
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Norfolk is among the driest counties in UK, the most important for arable farming (cereals and vegetables) 
and with the most rapidly eroding coastline. Against a background of climate change set to bring the 
extremes of flood and drought more frequently, meeting the challenges of active management of 
natural resources is vital. Rivers are ribbons that weave across the landscape. If they and their surrounds 
are healthy, they can act as wildlife corridors, connecting habitat islands within intensively farmed 
regions. They are particularly important in the context of coastal management planning – with Norfolk 
set to experience increased coastal flooding within our lifetimes. A strength of the NRT concept is that 
conservation action across 11 separate chalk rivers brings the advantage that populations of rare and 
threatened species in one system are less vulnerable to processes occurring in the others. By linking 
conservation with water resource management, this is a truly landscape scale initiative.  

 
Achievements and performance 
 

a. GOING CONCERN    
After making appropriate enquiries, the Trustees have a reasonable expectation that the charity has 
adequate resources to continue in operational existence for the foreseeable future. For this reason they 
continue to adopt the going concern basis in preparing the financial statements.   

 
b. REVIEW OF ACTIVITIES AND FUTURE DEVELOPMENTS  

In the period of the eighth year of Norfolk Rivers Trust accounts our income has grown against the previous 
year.   The largest contribution to funding and resourcing has been from the World Wildlife Fund. This 
farming-based project covered the Broads and Cameo catchments focusing on influencing water use 
within the agricultural sector.  We thank all the landowners, land managers, agencies and farm advisors 
who have assisted in this rewarding work.  Without the cooperation of Coke Cola and their Replenish 
project all of this work would not be possible.   
 
The water environment improvement fund (WEIF) provided by the Environment Agency has been a key 
element of allowing Catchment management partnerships to flourish leading to fully coordinated project 
delivery. 
 
The Norfolk Rivers Trust is most grateful for the help and assistance given by the Bayfield Estate that allows 
local schools to engage in the natural world. 

 
Norfolk Rivers Trust strive to improve our relationships with all our partners and wish to thank, The 
Environment Agency, The National Trust, Natural England, Anglian Water, Seven Trent Water, FWAG, RSPB, 
The Norfolk Wildlife Trust, Blakeney Harbour Trust, River Glaven Conservation Group and all our contractors 
and suppliers for their continued support. 

 
Financial review  
 
RESERVES POLICY  
The charity is committed to using its reserves in pursuit of its charitable objective. The charity's policy on reserves 
is for them to be sufficient to meet the anticipated needs of the charity as prudently estimated by the Trustees. 
 
As at 31 March 2021, there is a surplus on unrestricted funds of £209,373. The Trustees are always taking 
appropriate action to improve free reserves. 
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TRUSTEES’ RESPONSIBILITIES STATEMENT 
 
The Trustees (who are also directors of Norfolk Rivers Trust for the purposes of company law) are responsible for 
preparing the Trustees’ report and the financial statements in accordance with applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
 
Company law requires the Trustees to prepare financial statements for each financial year.  Under company law 
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair view 
of the state of affairs of the charitable company and of the incoming resources and application of resources, 
including the income and expenditure, of the charitable company 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 in the Charities SORP; 
● make judgments and accounting estimates that are reasonable and prudent; 
● prepare the financial statements on the going concern basis unless it is inappropriate to presume that 

the charitable company will continue in operation. 
 
The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain 
the charitable company’s transactions and disclose with reasonable accuracy at any time the financial position 
of the charitable company and enable them to ensure that the financial statements comply with the Companies 
Act 2006.  They are also responsible for safeguarding the assets of the charitable company and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 
 
The Trustees are satisfied that the company is entitled to exemption from the requirement to obtain an audit 
under section 477 of the Companies Act 2006.  The members have not required the company to obtain an audit 
in accordance with section of 476 of the Act.  The Trustees acknowledge their responsibilities for complying with 
the requirements of the Companies Act 2006 with respect to accounting records and the preparation of the 
accounts.  The financial statements have been prepared in accordance with the provisions in Part 15 of the 
Companies Act 2006 applicable to companies subject to the small companies regime. 
 
This report was approved by the Trustees on 18 October 2021 and signed on their behalf by: 
 

 
 
 
 
Mr D de Stacpoole, Chairman 
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I report to the charity trustees on my examination of the accounts for the company for the year ended 31 March 
2021. 
 
Responsibilities and basis of report 
 
As the charity’s trustees of the company (and also its directors or the purposes of the company law) you are 
responsible for the preparation of the accounts in accordance with the requirements of the Companies Act 2006 
(‘the 2006 Act’). 
 
Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the 
2006 Act and are eligible for independent examination, I report in respect of my examination of your charity’s 
accounts as carried out under section 145 of the Charities Act 2011 (‘the 2011 Act’).  In carrying out my 
examination I have followed the Directions given by the Charity Commission under section 145(5) (b) of the 2011 
Act. 
  
Independent examiner’s statement 
 
Since the Company’s gross income exceeded £250,000 your examiner must be a member of a body listed in 
section 145 of the 2011 Act.  I confirm that I am qualified to undertake the examination because I a member of 
Institute of Chartered Accountants in England & Wales, which is one of the listed bodies. 
 
I have completed my examination.  I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe: 
 

1. accounting records were not kept in respect of the Company as required by section 386 of the 2006 Act; 
or 

2. the accounts do not accord with those records; or 
3. the accounts do not comply with the accounting requirements of section 396 of the 2006 Act other than 

any requirement that the accounts give a ‘true and fair view which is not a matter considered as part of 
an independent examination; or 

4. the accounts have not been prepared in accordance with the methods and principles of the Statement 
of Recommended Practice for accounting and reporting by charities [applicable to charities preparing 
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic 
of Ireland (FRS 102)]. 

 
I have no concerns and have come across no other matters in connection with the examination to which 
attention should be drawn in this report in order to enable a proper understanding of the accounts to be 
reached. 

Signed  
Date 20/10/2021 
 
Ian Boldero - Institute of Chartered Accountants in England & Wales 
Boldero & Co  
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  Restricted 
Funds 

Unrestricted 
Funds 

Total Funds 
2021 

Total Funds 
2020 

 Note £ £ £ £ 
INCOMING RESOURCES      
Incoming resources from generated funds:      

Voluntary income 2 809,709 103,087 912,796 528,681 

Investment income 3 - 40 40 40 

TOTAL INCOMING RESOURCES  809,709 103,127 912,836 528,721 

      
RESOURCES EXPENDED      
Charitable activities 5, 6 681,584 67,330 748,914 453,542 

Governance costs 4 - 720 720 720 

TOTAL RESOURCES EXPENDED  681,584 68,050 749,634 454,262 

      
NET INCOMING / (OUTGOING) RESOURCES      

BEFORE TRANSFERS  128,125 35,077 163,202 74,459 

Transfers between Funds  (52,169) 52,169 - - 

NET MOVEMENT IN FUNDS FOR THE YEAR  75,956 87,246 163,202 74,459 

      

Total funds at 1 April 2020  227,669 122,127 349,796 275,337 

TOTAL FUNDS AT 1 MARCH 2021  303,625 209,373 512,998 349,796 
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   2021  2020 
 Note £ £ £ £ 
FIXED ASSETS      

Tangible assets 9   -   - 

      
CURRENT ASSETS      

Debtors 10 268,632  22,712  

Cash at bank and in hand  426,239  346,000  

  694,871  368,712  

      

CREDITORS: amounts falling due within one year 11 (181,873)  (18,916)  

NET CURRENT ASSETS    512,998   349,796 

TOTAL ASSETS LESS CURRENT LIABILITIES   512,998  349,796 

      
CHARITY FUNDS      

Unrestricted funds   209,373  122,127 

Restricted funds   303,625  227,669 

TOTAL FUNDS   512,998  349,796 

 
The financial statements were approved by the Trustees on 18 October 2021 and signed on their behalf by: 
 

 
 
 
 
 
Mr D de Stacpoole, Chairman 
 
The notes on pages 11 to 20 form part of these financial statements.  
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1. ACCOUNTING POLICIES 
1.1. Basis of preparation of financial statements 
The financial statements have been prepared under the historical cost convention, and in accordance with 
the Financial Reporting Standard for Smaller Entities (effective April 2008).  The financial statements have 
been prepared in accordance with the Statement of Recommended Practice (SORP), 'Accounting and 
Reporting by Charities' published in March 2005, applicable accounting standards and the Companies Act 
2006. 
 

1.2. Company status 
The charity is a company limited by guarantee.  The members of the company are the Trustees named on 
page 1.  In the event of the charity being wound up, the liability in respect of the guarantee is limited to £1 
per member of the charity. 
 
1.3. Fund accounting 
General funds are unrestricted funds which are available for use at the discretion of the Trustees in furtherance 
of the general objectives of the charity and which have not been designated for other purposes. 
 
Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors 
or which have been raised by the charity for particular purposes.  The costs of raising and administering such 
funds are charged against the specific fund.  The aim and use of each restricted fund is set out in the notes 
to the financial statements. 

 
1.4. Incoming resources 
All incoming resources are included in the Statement of financial activities when the charity has entitlement 
to the funds, certainty of receipt and the amount can be measured with sufficient reliability. 
 
Income tax recoverable in relation to investment income is recognised at the time the investment income is 
receivable. 
 
1.5. Resources expended  
Expenditure is accounted for on an accruals basis and has been included under expense categories that 
aggregate all costs for allocation to activities.  Where costs cannot be directly attributed to particular 
activities they have been allocated on a basis consistent with the use of the resources.  Support costs are 
those costs incurred directly in support of expenditure on the objects of the charity and include project 
management carried out at Headquarters. 
 
Governance costs are those incurred in connection with administration of the charity and compliance with 
constitutional and statutory requirements. 
 
1.6. Tangible fixed assets and depreciation 
Tangible fixed assets are stated at cost less depreciation.  Depreciation is provided at rates calculated to 
write off the cost of fixed assets, less their estimated residual value, over their expected useful lives on the 
following bases: 

   Plant and machinery    -   20% straight line  
   Office equipment     -   33.3% straight line  
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1.7. Operating leases 
Rentals under operating leases are charged to the Statement of financial activities on a straight line basis 
over the lease term. 
 
Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line 
basis over the period until the date the rent is expected to be adjusted to the prevailing market rate. 
 
1.8. Pensions 
The charity operates a defined contribution pension scheme and the pension charge represents the amounts 
payable by the charity to the fund in respect of the year. 
 

2. VOLUNTARY INCOME 
   Restricted  Unrestricted   Total   Total  
   funds   funds   funds   funds  
  2021 2021 2021 2020 
   £   £   £   £  
Donations  2,100 17,147 19,247 1,751 
Grants  793,258 10,000 803,258 526,930 
Other Income  13,851                     -  13,851                  -  
Legacies                   -  25,000 25,000                  -  
Gift Aid Claimed  500                     -  500                  -  
Net Income from trading activities of subsidiary - 50,940      50,940                  -  

Voluntary income  809,709 103,087 912,796 528,681 

 
3. INVESTMENT INCOME 

     Total   Total  
     funds   funds  
    2021 2020 
     £   £  

Bank interest received    40 40 
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4. GOVERNANCE COSTS 
     Total   Total  
     funds   funds  
    2021 2020 
     £   £  
Independent Examiner’s remuneration    720 720 

 
5. DIRECT COSTS 

     Total   Total  
    2021 2020 
     £   £  
Consultancy  54,789 (887) 22,181 22,706 
Design and planning  8,588                     844 12,099 
Equipment hire  12,099                                       -  2,337 
Monitoring  2,337                      27,894 8,588 
National insurance  10,500 306 26,384 22,201 
Pension cost  226,178 19,069 21,039 14,605 
Site work and materials                   -  22,201 347,845 76,902 
Statutory Pay Reclaimed    (5,082)                  -  
Wages and salaries                   -  14,605 266,153 233,347 

  54,789 (887) 707,258 392,785 

 
6. SUPPORT COSTS 

     Total   Total  
    2021 2020 
     £   £  
Advertising and PR  1,780 1,487 2,398 1,646 
Bank Charges                   -  1,109 104 108 
Cleaning  16,025 2,893 1,152 1,008 
Computer costs                   -  1,008 4,444 5,091 
Event expenses  291                   -  159 3,222 
Hotels, travel and subsistence  125 523 12,633 18,918 
Insurance                   -  7,230 4,389 7,230 
Legal and professional fees  10,081 24                  -  612 
Light and heat  3,777 1,314 1,438 1,691 
Printing, postage and stationery  3,222                      3,064 3,267 
Recruitment  1,646                      129 291 
Rent & Rates                   -  612 5,540 5,754 
Repairs and renewals                   -  1,691 333 57 
Sundry Expenses  416 5,338 4,257 648 
Telephone                   -  57                  -  1,109 
Training                   -  108 1,616 10,105 

                   -  1,109 41,656 60,757 
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7. NET INCOMING / (OUTGOING) RESOURCES 
This is stated after charging:    2021 2020 
     £   £  
      
Independent Examiner’s remuneration    720 720 
Pension costs    21,039 14,605 
      
During the year, no Trustees received any remuneration (2020 - £NIL) 
During the year, no Trustees received any benefits in kind (2020 - £NIL) 
During the year, no Trustees received any reimbursement of expenses (2020 - £NIL) 

 
8. STAFF COSTS 

Staff costs were as follows:    2021 2020 
     £   £  
Wages and salaries    266,153 245,247 
Social security costs    26,384 22,201 
Pension costs    21,039 14,605 

    313,576 282,053 

 
The average monthly number of employees during the year was as follows: 2021 2020 
     No.   No.  
Support staff    2 2 
Direct staff    11 8 
    13 10 
 
No employee received remuneration amounting to more than £60,000 in either year. 

 
9. TANGIBLE FIXED ASSETS 

   Plant and 
Machinery  

Office 
Equipment   Total  

Cost    £   £   £  
at 1 April 2020    -   -   -  
Additions    -   -   -  
at 31 March 2021    -   -   -  
      
Depreciation      
at 1 April 2020    -   -   -  
Charge for the year    -   -   -  
at 31 March 2021    -   -   -  
      
Net book value      
at 31 March 2020    -   -   -  
at 31 March 2021    -   -   -  
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10. DEBTORS 
    2021 2020 
     £   £  
Trade debtors    217,692 22,712 
Due from subsidiary    50,940 - 

    268.632 22,712 

 
11. CREDITORS 

Amounts falling due within one year    2021 2020 
     £   £  
Trade creditors    181,153 18,196 
Accruals and deferred income    720 720 

    181,873 18,916 

 



Norfolk Rivers Trust 

 
NOTES TO THE FINANCIAL STATEMENTS 

For the year ending 31 March 2021 
 

16 
 

 

STATEMENT OF FUNDS 
 Brought   Incoming   Resources    Transfers   Carried  
 Forward  resources   Expended   in/out   Forward  
Unrestricted funds      
General Funds 122,127 103,127 68,050 52,169 209,373 
      
Restricted funds      
Angling Trust - Coaching Grant 560    560 
ASDA Water Sensitive Farming 5,155  206 (41) 4,908 
Burbot Species Re-Introduction 6,106  5,272 (834)                  -  
Bure Monitoring (1,290) 8,150 9,626 (1,688) (4,454) 
CaBA Wissey 1,793    1,793 
Carbon Connects                -   28  (28) 
Courtauld 22,759  2,048 (410) 20,301 
Crayfish 4,323 1,100 4,709 (214) 500 
EA - Bedford Ouse                -  43,700 25,290 (800) 17,610 
EA - Upper Glaven Project 11,028    11,028 
EA - Lark & Thet Year II                -  12,917 11,678 (1,239)                  -  
EA - Mink project                -  19,000 16,906 (52) 2,042 
EA - River Burn                -  10,000 9,208 (792)                  -  
EA - River Yare                -  32,097 27,285 (4,812)                  -  
EA - Stiffkey Year II                -  75,000 31,732 (4,623) 38,645 
EA - Wensum Tributries                -  40,000 36,067 (3,933)                  -  
Fishing for Youngsters 2,994    2,994 
Garfield Weston Burn Project                -   359  (359) 
Gunthorpe Woods                -  6,001 1,811 (4,190)                  -  
HLF - Brecks Fen Edge                -   168  (168) 
IFM - Stiffkey                -  22,078 21,000 (1,078)                  -  
Lady Hind - Net Gain concept                -  7,500 1,307 (261) 5,932 
LIFT (8,105) 3,926  4,179                  -  
Mink Project                -  124,700 76,488 (1,639) 46,573 
NT - Riverlands Upper Bure                -  10,000   10,000 
River Ant 7,354  4,725 (1,061) 1,568 
River Nar – IDB Monitoring                -  3,000 831 (139) 2,030 
River Nar Phase II 8,500  3,000 247 (33) 11,220 
RT - Sainsburys                -  8,000   8,000 
Silvergate Stream 3,266  1,033 (2,233)                  -  
Tiffey Fish Pass Phase II                -  55,000 49,220 (1,150) 4,630 
TopSoil                -  3,919 7,185  (3,266) 
WEIF Broadland 2020/21                -  15,000 15,000                   -  
WEIF NN 2019/20 1,576   (1,576)                  -  
WEIF NN 2020/21                -  15,000 13,944 (578) 478 
WEIF NWN 2019/20 2,464   (2,464)                  -  
WEIF NWN 2020/21                -  15,000 10,864 664 4,800 
Wensum Catchment Partnership 23,000  16,863 (2,000) 4,137 
Wetland Concept Fund 23,130 30,000 21,017 (4,075) 28,038 
WWF Farmers Broads & CamEO 113,056 237,621 261,707 (16,990) 74,220 
WWF Tesco                -  8,000  1893 9,893 
 227,669  809,709  681,584  (52,169) 303,625  
 349,796  912,836 749,634 0  512,998 
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Angling Trust - Coaching Grant 
Funds from The Angling Trust for training – due to covid very little training occurred in the year. 
 
ASDA Water Sensitive Farming 
These funds received from ASDA via The Rivers Trust were used to give farm advice and interventions.  The 
project continues into the next financial year.   
 
Burbot Species Reintroduction 
A feasibility study was carried out to reintroduce Burbot to Norfolk rivers.   
 
Bure Monitoring 
Funds were received to carry out monitoring on the river Bure.  This project will continue into the next period. 
 
CaBA - Wissey 
Funds were received from the Wissey Catchment Partnership.  This project was put on hold due to Covid but 
will continue into the next period. 
 
Courtauld 
Funds were received for farm interventions.  This project was put on hold due to Covid but will continue into 
the next period. 
 
Crayfish 
Funds were to conduct surveys and ark sites.  This project will continue into the next period. 

 
EA – Bedford Ouse 
Funds were to remove pennywort from the Bedford Ouse.  This project will continue into the next period. 
 
EA – Upper Glaven Project 
These funds remain to be used on a project on the Upper Glaven. 
 
EA – Lark & Thet Year II 
Funds were received to continue the Lark & Thet diffuse pollution project. 
 
EA – Mink Project 
Funds were received purchase equipment for mink eradication in East Anglia 
 
EA – River Burn 
Funds were received to start work on the River Burn following the feasibility study. 
 
EA – River Yare 
Funds were received to improve habitat on the Yare 
 
EA – Stiffkey Year II 
Funds were received to continue the work on the Stiffkey catchment. 
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EA – Wensum Tributries 
Funds were received to reduce impacts of run off in Norfolk Chalk Streams. 
 
Fishing for Youngsters 
This fishing school will continue.  More funds are needed. 
 
Garfield Weston 
This project is starting and funds are being received from the National Trust for projects on Riverlands. 
 
Gunthorpe Woods 
Funds were received from Albanwise farming to deliver eight small wetlands in Gunthorpe Woods to act as 
silt traps and prevent diffuse pollution entering the lake. 
 
Brecks Fen Edge 
The Heritage Lottery Fund have provided funds to The Brecks Fen Edge & Rivers Landscape Partnership works 
as part of their Landscape Partnership project.  NRT have been contracted to dovarious works. 
 
IFM Investors Community Grant 
Funds were received to support the delivery of improvements of the headwaters of Binham stream to be well 
aligned with Anglia Water’s business obectives of enhancing ecological quality across its catchments. 
 
Lady Hind  
Funds were received to help with the launch of a pioneering landscape project that will deliver high levels 
of biodiversity and community involvement. 
 
EA – Mink Project 
Funds were received purchase equipment for mink eradication in East Anglia 
 
LIFT 
Training was completed for staff training. 
 
Heritage Lottery Fund – Mink Project 
Funds were received for mink eradication in East Anglia, working in partnership with Suffolk Wildlife Trust and 
Countryside Restoration Trust. 
 
National Trust – Riverlands Upper Bure 
Funds were received for farmer engagement on the Upper Bure. 
 
River Ant 
Funds from the Broads Authority to restore the river Ant.   
 
River Nar – IDB Nar Monitoring 
Funds were received from the IDB to to monitoring on the Nar. 
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River Nar Phase II 
Funds from Lower Nar Fish were transferred to create a larger project to be carried out on the River Nar. This 
project will continue into the next period. 
 
Silvergate Stream 
Funds were received to carry out monitoring at Silvergate Stream.   
 
Tiffey Fish Pass Phase II 
Funds were received from the Environment Agency to build a fish pass on the Tiffey. 
 
TopSoil 
The Interreg North Sea Region program in partnership with The Rivers Trust and Essex & Suffolk Rivers Trust 
working with farmers with water and soil management in East Anglia continues. 
 
WEIF Broadland 
During the period funds were received to host catchment steering group in the Broadland area.  
 
WEIF North Norfolk  
During the period funds were received to host catchment steering group in North Norfolk with EA, Norfolk 
Wildlife Trust, Internal Drainage Board, Norfolk County Council, Norfolk Coast Partnership to develop projects.  
This project continues in to the next year. 
 
WEIF North West Norfolk 
During the period funds were received to host catchment steering group in North West Norfolk with EA, 
Norfolk Wildlife Trust, Internal Drainage Board, Norfolk County Council, Norfolk Coast Partnership to develop 
projects. This project continues in to the next year. 
 
Wensum Catchment Partnership 
Funds received from Broads to host the Wensum Catchment Partnership and develop projects for future 
years. 
 
Wetland Concept 
Funds were received from Fishmongers and the Prince of Wales Charitable Foundation via The Rivers Trust to 
fund staff time developing the concept of Integrated Wetlands. The project continues in the next financial 
year. 
 
WWF Farmers Broadland and CamEO 
A new 3 year project started to continue the WWF project and deliver water sensitive farming advice to 
reduce Diffuse Water Pollution from Agriculture in the Broadland and CamEO catchment to help deliver WFD 
improvements. 
 
WWF Tesco 
Funds were received to carry out farm advice and deliver interventions. 
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SUMMARY OF FUNDS 
 Brought  Incoming   Resources   Transfers   Carried  
 Forward  Resources   Expended   in/out   Forward  
 £  £   £   £   £  
General funds 122,127  103,127 68,050 52,169 209,373 
Restricted funds 227,669  809,709 681,584 (52,169) 303,625 

 349,796  912,836 749,634                -  512,998 

 
 
 
12. ANALYSIS OF NET ASSETS BETWEEN FUNDS 

   Restricted  Unrestricted   Total   Total  
   funds   funds   funds   funds  
  2021 2021 2021 2020 
   £   £   £   £  
Tangible fixed assets   -   -   -  - 
Current assets  483,891 210,980 694,871 368,712 
Creditors   (180,266) (1,607) (181,873) (18,916) 

  303,625 209,373 512,998 349,796 

 
13. PENSION COMMITMENTS  

The charity operates a defined contributions pension scheme as well as the NEST auto enrolment workplace 
pension.  The assets of the schemes are held separately from those of the charity in independently 
administered funds.  The pension cost charge represents contributions payable by the charity to the fund 
and amounted to £21,039 (2020 - £14,605).  No contributions were payable to the fund at the balance sheet 
date (2020 - £nil). 
 
OPERATING LEASE COMMITMENTS 
At 31 March 2021 the charity had annual commitments under non-cancellable operating leases as follows: 
 

    2021 2020 
Expiry date:     £   £  

Within 1 year    6,000 6,000 

 
14. RELATED PARTY TRANSACTIONS  

During the year, a grant of £7,500 was received from Lady Hind Trust in which Mr N Savory is also a trustee. 
 

15. CONTROLLING PARTY 
There is no one controlling party. 
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