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CHAIRSLAS'S REPORT 2020

As I put pen to paper for U»s r port, wc are plannmg for tli return oi our AG'vl m its normal forinat atter the inabilic, to

hold a public meeting last &ear dunng loci down V 'e look foui ard to being able to iselcorne bacl members

Aller an evceptionall& prolonged emergency response and challengin penod for rhe Trust, it. is a delight to see

boatin activity return on the over and v, ith it the viliranc& that incr users bung to the River Avon

I want to acknowled e the cltallcnge tlmt our commercial operators on the navigation have espenenccd and it is important

that economi activity renmii to the over and provides opponunities fiir leisure boatmg and otlier acuvities

W'ith the strong market I'or 'sta& catiims' this ymr. the Avon nevi anon has been a popular destination What is le;s visible

has been the effort of the statT team dunng 2020 and 2021, worlong in abnormal and often restnctive conditions due
to the demands of ever-cbangmg COVID safety measures Getung tlie ewer ready for our licence holders m advance ot'tbe

boaung season has been a logistical challenae v, inch our Clnet Fmecutrve, Clive Manhews, has embraced v ith his usual

efficiency and pragmatism I believe diat Uns is an appropnate opportui»ty to thank Chve and Ins team for theu dedication
and conunitrnent to the op ration of the Trust m this unprecedented situation over the last 20 months or so

The suspension of volunteermg activin has been a meat remet for all the Duectors of the Trust Howei er, it lies been an

mevitable consequence of ensunng COVID safeh and not breachin an& govemrueni leyslauve requirements dunn
the lockdovns The Trust wishes to have a tlmvme and committed voluriteenn base and ive look forstard to rhe return of
full volunteerm activity in 2022, for v hich Council v:ill be pier mng well in advance Thank you to all our volunteers
for &our commitment to the Trusc patience and undcrstandmg

It has been necessaiv over tlie last year or so to put ui place a streamlmed gnvernance

sistern

and m& thanks o to our
Finance Director, Micliael Hodgm, our Legal Director. David Grcer and out Chief I.'xecuuve, Clive Mattheivs for louiui
with m as the core of the decision making m rhe emergenc& respons and recoveD mode for the Trust dunng th»
COVR& conti ice One ot the key pnorities hm been to nauru a robust and sustamable tinancial position m ivhat has been a

highly uncertaui outlook The Trust lies niade use of the fbrlougtt sclieme tiom govenuuent for wluch v, e are veD gatefbl
It is, hoii ever, a regret that ise have bad to make a small number of redundancies My thanks go to the statT that have lett us
and our thanks for all you have done for the Trust

It hm be n avery sad penod I'or the Trustees as we lost two ot'our highly respected and valued members v, ho passed aiia&
~ ic Farr and Phil Wood wdl b veD much nussed b& all of us Tire& not only had the slolls and dedication titat makes great
trustees but, more importantl&, the& v ere both en agma and amiable fnends Our thoughts remain v, ith theu famihes

I aru keen that rhe Trust remains a highly respected and finanmally sustamabl» mdependent naiigauon authonn and the

agility of the Trust to react to the challenges of COVID has been heanenmg and demonsrrated our strength. resdience and
selt:suflicienc& I welcome the planned return to nonnattt& as the Trust tackles the inevitable challenges m a post-COVID era

2 0 C'K ffSG IR T&

Chairman

I 5 September 2021
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Chief Executive Officer's Re ort 2020 Accounts

Overvie»

As for afl orgaoisations. 2020 proved to be an unprcccdentli diflicult year to nianage the Trust through the COVID-19 contlict

&V started the ymr m the middle ot the longest pened of floodmg on record ivith the over not beconnng navigable until

17 March 2020 9'e v, eni mto t1ood on 26 September 2019 and itiicr than I'or a fev, days. the over remained m tlood

for sw months In that period, ue had three ma&or evems, one ot uhich v, as the tinrd highest tlood on record Tins duration

of tlooding is unprecedented and obviously hit our short-tcrtn hcence mcome liard as v efl as ~topping us domg am ot'our

ma&or winter works I am pleased to report that our rtier ivatch, flood aicrt and emml alert systems isorked ivell, and our

on-call teams worked alongsid th other tier-two a enmes to manage afl the mmdents that arose from these events

In this pertod, ANT was fonnafly recogmsed as a ner-tivo response orgamsation and&em d thc local Tacuml Coordmatmn

Groups workuig alongside tire Police, Fire R Rescue, Local Councils Em ironment Agency. MOD, Paramedics etc

This durauou of floodme lefl th navieanon with numerous malar issues when the floods subsided on 17 '.viarch 2020

lust as iie entered a pandemic and lockdcvm on 23 March 2020

More than ever, v;itis the uncertamtic» of the pandenu-, the chaflenge m 202u was to manage our resources to be able

to mamtam the nawgauon as ivefl as conunumg to earn mcome tor the Trust thorn contract work Even iiith the tloodmg issues

and the curve ball of the pandetmc. I am pleased to report rhat iie a hieved this and succnssfhfl& delivered some ma&or

commercial contracts relievmg the uncertainty of our fundmg

As you v, ould expect due to thc loci downs, the total number of sliort-terna h encm sold xi ere 24% dov, n compared to tiie

previous year v;hich iras obviously lmked to the issues ot tiooding and tire pandemic Reassunn Iv, even isith the effect ot'

the pandenuc we sav that the number ofannual licen es onl& dropped bi 3 5% on the previous year Thrt fofloiied tive &ears

m uhich we had seen an mcrease m the number of annual li en es Boat movements, as measured by the number of boar
through Avon Lock, dropped by 46% Obviously, up unnl the gavertunent afloiied nomial boatmg to resume on 41ul& 2020.
boat traftic was negligible tin»ever, atter that date iie sav, a busier nver than v c have seen m many & cars iiith some months

recording unprecedented htgh activity

Mana in throu h the Pandemic

ANT was better placed to cope »itis the etfects of the pandenuc Ihan many other organisations and »as able to adapt quite

quickly We have in place a ver& robust Emergenc& Plan thai is reeularly used in times ot liood 9'e haie afl the IT and

commumcanon systems set up so we can seamlessly run the Trust fiom satellite offices durmg tloodmg v, hen the office is

unrtmchable We also have a detailed Risc Register and Business Conunuin, Plan required m a hant and as a navi ation

authont& Both of these plans u ere miuated the iieek before the otfimal governinent lockdovn so that when the lockdown

came on 23 March, we »ere ready to run the navigation tluoudi the conflict The effects on the busmess of tire padenuc are

actually not drtsimilar to prolonged severe tloodmg'

As the Trust is responsible for national mfrasttucture and is a tier nvo emergenc& rmponse organ isanon, we iver e afloived

to iontmue working as long as ue had m place the relevant COV ID-19 secure protocols Unfortunately, v e had to stand doiin
over half of our team and afl unsupervtsefl volunteenng due to the nsks trom the virus. so we ended up with a very small team
of stalf and onc volunteer to banle through the tirst Iockdoivn At tius pomt we had a long list ot'ma&or problents foflov, mg the

so»month floodmg, witli nvo gate failures, three locks nnpassable, a number of blocked brtd es and debns, and sflung up at

numerous locations The other problem ives that many of our contractors and suppliers stood doivn for thc first lockdoiin
A'IT's long-standmg pohcy to bc selt'-reliant and self-sufticient therefore proved em aluable durmg this pertod We had afl

the plant and spare matcnals to enable us to continue uorkmg and, even though v. e had to make changes to our engmeertng
soluuons and methods to work v, ithin ou: ovn capabiltues, ue iiere sall able to do afl the necessary storks required to get
the navigation open for ivhen boatuig iva afloived by government

Our ne» v:ebsite iias also an mvaluable tool The new siie uas due to go live in 'via& 2020, so »hen the lockdoun hit, Adnan
Mam worked quickly and tirelessly to launch tlus early in Aprtl This then gave us an onlme tool for hoaters to buy both annual

and short-term hcences as iiefl as gtvm us the means to communicate to boaters the different guidance and government laws,

mcludmg how they affected the navigation and its use We iiere also able to work v, ith our moortng and manna operators io set

up a page to infortn boaters ofrhc controls that they had in place In total v, e issued fifleen COVID-19 conimumcations throu+
the pandemic usmg our dedi ated COVID-19 web pace and bulk email and S.'vlS system
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Mana in throu hthePandemic continued

Onc normal navigation wm allowed to szart on 4 Jul& 2020, iie ivorked hard to keep the navigation open V'e restarted

unsupervised volunteenng under special neaith and sathB memures coverui volunteer lock rnauitenance, volunteer moonna
mamtenance and volunteer lack keepuig This enabled us to be one ot the first or amsations to restart ioiunteenn utdisin
the ivebsite to put m the relevanr health and safety controls requ rcd to work m a COVID-19 v orld Due to the nc rl to shield
the loci keeper at Tewksbury had to remam stood doiin so a dell teated hardivorkmg I am ot volunteers operated the lock
I'or the rest of the season, ensunng that ue provided a normal level of service to boaters

Kith the likely hit to our cor. licence mcome, t'ocusmg on raising nion v thorn coriunercial ivorks became very important
K'e worked very hard to win contra ts v.'tdi the Envirnnment Agenc&, county councils and Nehi ark Rail I am very pleased
to report that »e achieved this and mana ed to successfully deliver these pro)eat' in the year, bnnstmg our fuiid. and more than
compensatmg t'or th negative etTects nf the pandemi- on our licence mcome

.As tiie summer progressed, it was clear that tiie t'uture ivould remam very uncertain, probably for some years to come
K'e therefore developed an emergency two &ear strategy to ensure ANT ivould nde out thc stomi of the uncertaui future
Effectively, this strategy was to batten doiin the Iiatches, lunit our focus to our ore oblectiies redu e cosr and maxinnse
income Sadly, this led to a restrucnue oft)re staff with tiv Jobs bemg made redundant and three emplo& ees lcavmg us in the
Aummn We record our thanks to these individuals for their hard v ork and commitment tn the Trust and v ish them iiell for
theu' futures

The most important thing to report is tiiat with strong COVID-19 controls m place, not a smgl» member of staff caught the
virus and we mamtamed a robust COVID-19 secure em ironment, thus protectmg our stafl', volunteers and users

Financial Results

I am Pleased to rePort that our tote) uicorre of 6960k ives the highest in rhe I rusr s bistoD lieve for the
&
on of amal amation

with LANT), ms v as our net mcome off29&k This m ant that our net urrent assem rose to 1462k which ives in lmeiiith the
bio-sear stmtegy to protect the trust from a potential two-&ear penod of financial uncertamn, This income was achieved b&

the successl'ul delivery of several ma)or commercial conuacts m tire &ear, depsite the floods and pandemic

Administration of tbe Trust

As was tbe case generafly in rhe UK, none ot'rhe festivals were held in 2020 I-Iouever. v e are Iiopeful ihat those util all take
place m 2022

Annual)i nce poem for 2020 were ui ressed m line with inflauon However. to try and support our boaters and commercial
operators. ue froze our licence fees for 2021 and extended the discount pennd b& two months to rhe end ofApnl 021

The Trust contmued to engage Lynne Pouell of Crucial PR L&nne ivntes our press releases and helps v, ith the publication of
the 'Bullenn' and 'Boaters News'. named 'Avon Boatcrs Gateway Tins professional support significant)i unproves the level of
pubhcuy that the Trust achieve and sigmficantl& raises the Trust. 's profile

As reported earlier, ive launched our new iiebsite m Apnl 2020, winch mcluded the facile, to buy licences online 1 lus big
pro)act uas led by Adrian Mam, Alex Mellor, the late Phd Wood and nie

I imited vol unteermg started up afler the first lockdown m July under spemal measures, and contmued tluough 2020 md 2021
The plan ts to proper)& rmtart all volunteenng acus ines in 2022, post-pandenuc, taking the opportune, ro reviev, hoiv iie run
volunteenng and iiov, bener to hamms thc incredible enthusiasm and liard uorl. ot our supporters

Thc Trust contuiu*s to be proud to iiork closely with tlie Mantirae Volunteer Service Sevem L'mt i MVS) based ui Tewksbury
as a key panner he)pm us dehver numerous pro)act

Sadl&, iie lost Nicl Fair our Volunteer Recruitment Duector, iiho passed av, ay m August 2020, and then Philip V'ood. our
PR and Commumcations Duector passed au ay m Apni 2021, both not COVID related Ke record our appreciation for all
theu hard v ork and endiusiasm tor die Trust and River, and v, e send our condolences and best wishes to their fauulies
Then passing has created a big hole m the Trust and they v ill be remembered arid nussed for a long time to come
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River Mmntenance and Contract %'ork

Through th first lockdown foflowmg the stx months of tloodmg. the small tean ot'staff and one volunteer afloived to ivork,

slowly worked tiieir v, ay up-over. undertal m clearance, dredgmg and asset. mpair work, bnnging the navigation to the point

where it was navigable for when boatm iias aflnived

From 4 July 2020 our core volunteers mmntamed our lock and moonng sites as well as running Tmvksbury Lock
Back m 2016 iie installed lock huts, either floating or land based. at afl the upper locks Tins has then meant that the volunteer

team of Reach Masters could store their mowers and equipment at each site and contmue thc day-to-da& maintenance ot'the

lock sites This roflout ot'the LANT prmciple ofvolunteenn ccntmues to save a signiticant amount of annual expense bi us

not needmg to hire ui conuactors to do the m,nvuig Fven dunng the pandentic, each lock had a Reach Masier temn that.

proudi& ivorked hard to keep their site smart

Dunng the &ear, I was suc essful in neaotiating several contracts v ith tire EA to cover clearance of venous structurtu on the fiifl

nver plus v orks to niaintam, unprove and replace a number of v eir 'sluice bamers This meant that iie were able to improve flie

safety and look of the naviaarion while at the same tune earrung unportant coutract mcome for die Tnist The ability to itin these
contracts wa; because we had succes full& demonstrated hoiv professionail& the Trust can v, ork m a contractor to the f:A,
v, luch led to me being able to negouate a tive-year pannership agreement securing ANT as the main tiamev ork contractor
t'or learance and mamtenance on the nver

0;e were also successful tn ivuuiuig contracts to support the refutbishment of Pershnre Great Endue, Bidford Bridge for counn,

councils and Evesham Radwa& Bndg» for Nenvork Rail

Balancmg the needs of the proiects agamst stdl mamtamma the navigation in a pandenuc was a rnaior challenge The fact that iie
were able to professionall& support every requirement of venous clients, earning income for the Trust ishde Iookmg atter the
navtgauon with a much-reduced team is testament to the dedicauon and profmsionalism of the ANT team of sraff and volunteers

tye also camel out a number otsmall Jobs tor pro ate mdividuals that also contnbuted to the Trust's reienue

As usual, ise conducted our nomial iiredgina priigramiite arid y'ound ivorks tltroughout the year and respoiided to

breakdowns, as and v'hen requu'ed

~Summar '

In summary, tt v;as probably one of the toughest and most uiiprecedented years ever Hoivever, bard work and deremunation
prevailed, and we actually dehvered a i cry successful year tye managed to navigate the challenges of the pandenuc.
keepmg ever&one satb ivhile carefltlly managing the resource needed to support th» difti rent proiecm to ether v, ith opcnmg
and maintauung the navigation tue successfull& achieved tins difficult balancmg act and ivent on to complete some
important mamtenance proiects as v, ell as mcreasing our reserves. ensurmg the miure success oi'the iiatemiav This v, orld iiar
and contiict agamst the virus tested our emergency plannin, si stems and the team Tbe outcome we aciueied shoived that
we were more than up to th» challenge, and vie delivered another successful year

I would like to record my smcere thanks to my statT tbe volunteers, and afl our dhectors for afl then hard ivork and suppork
ensunng that we survtved this unprecedented year, afl el'them steppmg up to dte plate
As some say. W n the gorng gets tough, the tough uet on with it'

CLJIjltf JJTJJEIIrg
Chief Executive Officer

15 September 202I
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REPORT OF THE 1 BLISTERS

for the ear ended 31 December 2020

The Tnistem, who are also directors of the Charm tiir tire purposm of die Companies Act 2006 and Chanty Law, present

then report isith the financial statements of the Chant) for the year ended 31 December 2020 The financial statemenw

onnply iiith the Chanc's aosernma c'ocument, Chanties A t 2011, die Fmaricial Reportmg Siandard applicabl in rhe L(K

and Republic of Ireland (FRS 102) and Accounun and Repirting by Chanties Statement of Recornmcnded Practice
applicable to hmiues prepartn their accounts m accordance with the Fmancial Reportin Standard apphcable to the l. 'K

and Republic of Irelandpublished mOctober 2019 Tlie Directors'Report, as requuedb) ompan) law. is m luded
wtthm ihe body of the Report ot ihe Trustees

Reference and Administrative Details

Registered Uo 00867695 (England and 9'ales 1 Registered Chanty No 2449&1

Regrstered Office and Pnncipal Ot'tice iMill Wharf Kiril Lane. 9'ire Piddle. Pershore, tgorcestcrihire. V'RI02JF

Trustees

The duectors ot'the chantable compmiy (the charto, ) are its Trustees for thc puipose ofcharto, laii Th. Trustees nt'the

Company durmg the year and suice the year-end ii ere as follows

J Hegaro (Chairmanl
R A Borley
R Clay
P Clover
G iM A Crane
P Cronm
H Fair
D C Greer
M I Hod es (Treasurer)
M H L)ons
B R Morgan

D Morgan
K V V 'elcli

P M H Wood

(until I" AufPist 2020)

(unid 29 April 2021l

The Chief Esecutive Offi cr is C 'vlanhews

Company Secretary

A Mam

Independeat Fra miners

Buv, ker, Stevens k. Co
Chartered Atmountams

Suite Ko 2. Centre Court
Vine Lane
Halesowen

West Midlands
B63 3EB

Solicitors

Thomson dt Bancks I I.P
37 High Street
Pershore
Worcestershue
V'RIO JAH
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REPORT OF TIIE TRI.:STEES
for the ear ended 31 December 2020 conunued

Reference and kdministrative Details

Bankers

Elarclays Bank pic
I Churciull Place
l.ondon

EI4 5HP

CCLA Investment Management Limited

Senator House

05 Queen Victona Street
London
EC4V 4ET

Structure Governance snd Visas ement

I he Charit& is controlled m accordance with its governmg documents, the I lemorandum and Articles of Association and
is a lunited company, I muted b& guarantee, as detined by the Companies Act 2006

Recruitment and A ointment of Nevi I'rustees

The Council of Management, v, ho constitute the Trustees, ar: appomied b& the members of th compan»n gen ral
meetmg Any member may nnmmate any other member. v;ho is willin to be elected, for election to the Council

The poiiers and other constituuonal matters are set out m the company's klemorandum aod Articles ot'Associauon It is
governed by the Councd of'Manageruent v, hich is responsible for semng the strategic direction of thc orgarusation and for
establishme polic& The Council of Management meets regularly and 0 legates the day-to-da& operauon of the Vav isation
to the Chief Executive Oificer and admimstration stafl'

The I remurer and the Chaimian meet annuall& to consider tire remuneration if the Ciuef Executrve Deicer In ord r to do
this, the& refer to a repon prepared annually b& an external independent a~pert, which benclunarks remunerauon and trends
for sunilar roles across the sector

Related Patties an Connected Chanties

The Lower Avon Navigation Trust Limited ILANT&. Registered Chare, Number 203356, is a connected Chanc, b& vutue
of all of the Directors and Trustees bemg Directors and Trustees of both chanties The contact address for thrs chant& is
Mill Wharf, Mill Lane, Vlyre Piddle Pershore Worcmter, V R I 0 2&f None of th* Trustees receive remunerai. on or oilier
benefit from then work with the chanry

It is the rmponmbihty of the compan& to take all reasonable steps to ensure the safety of users. empiovees and voluntai&
workers at all locks, weus, overmfht moonngs and other insrallations operated by the compan&

The assets of the Chanty are held for the adnnnistration, maiatenance, improvement and developnient of the navigation of
the River Avon

Close co-operauon and cornmurucauon ts mmntarned wxth the Trust's neighbounng navigauon authonues, Canal and River
Trust and the Envuonment Agen & at ail times

The ma&or nsks, to ivluch the Chanc is expnsed, as idenntied b& the Councdl of Management, have been reviewed and
systems have been established to miti ate these risks, includmg COVID-19 related nsks
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REPORT OF THE TRESTEES
for the ear ended 31 December 2020 conunued

Ob'ectives and Activities and Public Benefit Statement

Hie company is prtn ipally en a ed m die mamtenanc, unprovement and regtlatton of the entue Avan Navi anan The

mmn activities undertaken are provided in th Chief Executive Oiflcer's Report on pages 2 to-I

The Trustees have complied vnth thea duiy, m Section 4 ot'the Chanties Act 201), to have due ie ard to the aidan eon

public benetit pubhshed bv the Chant& Commission in exercismg their posters or duties

Achievements and Performance and Plans for Future Periods

Details are provided m the Chairtnan's Report and Clui:f Execuuve Ofticxr s R ports nn pages I to 4

The tinancial highlights t'or the year arc as follov, s

Total m onie amounted to f959 995 (2019 - f766 651) and total expenditure aniounted to f664 69 (2019 - f546 010),
resulung m net income ot'f295 298 (2019- f220 641) ARer taking account ot the nei movement an the mv stment and

movements m the hfe members' subscnption fiind, total I'unds mcreased by F294,017 (2019- f221,471) to

f I 954 018 (2019- f),660 00)) The Trustees consider rhese results to be excellent

The unrestrtcted funds at 31 December 2020, excluding the bfe members' subs nption t'uud, totalled f 1,900,900
(2019- f1,60', 818) ARer deducung fixed assems off 1 439554 (2019 - 8 IB68 745) this lefl f461 346 (2019 - f237 073)
available for future expenditure

Further details of fundmg sources and how expendirure has supported the Trust s oblectives are given m the Chief
Executw OtTicer's Report on pages 2 ta 4

4 review has agam been undertal en at the Trust's current operauons and tire reserve policy updated m the light ot the

current Trust operations, vxith reference to Chanties Coninussion, document CC19- 'Chanty Rmerves Buildmg Resihen e'

and the uncertamty created by the CQVID-19 pandemic A more robust Resenas Policy has been put in place for 2021
and 2022 as part. of the emergency 1» a-year straierfl

I'he Trustees consider tliat nununum resenes need to be Iield to cover one af rtvo eventualities or emergencies

I ln the event the conipany has to bc v, ound up because of unavoidable external changes, the Trustees estimate tins would

take three to six months and hence three to six mont)is of core costs mcludmg redundancy costs need to be held This
amounts to an estunated f218,000

2 To cover a ma)or breakdo»n sucli as a lock collapse or»eu fmlure ~to ether with severe tloodmg (such as m 2007) and

pandemic combined In tbe case of a lock collapse, reserves would be requued for rebuild costs and ta cover potenual
loss of short term licence mourne while works v ere undertaken In the case of severe fioodmg and pandemic, reserves
xi ould be required to cover a reduction of mcome for up to three years
The Trustees estunate that die reserve requued m the»orat case iiould be f360 000

The Trustees therefore consider a nununum reserve of f360 000 is adequate to cover one ot'the tiio of eventualiues

They also note that ART ha a sets of over f'I rrulhan mcluding several prnpertim that could be mortgaged if more
emergency funds were requu ed above the rmerves of f360 000

Hoivever, based on current steady stale gap analysts as documented m the bi-monthly Engineertng Report, a further f408,000
ofv orks expenditure ts requued to achieve steady state Therefore the Trustees consider that the upper hnut on resenes
should be f360 000 plus f408 000 = f768 000 m addition to restrt ted rmerves Hence the reserves policy for 2021
is to hold rn unrmtncted rmerves a nununurn of f360 000 and a maxunmn of f768 000, m addition to the rmtncted
resenas (currently f51.000)

At 31 Decembcr 2020 the Trusts umestrt ted funds stood at f I 903 450 (2019 - f I 608 538) ot'v'hi h f I 439551
(2019 - f 1,362 212) was tied up m property, equipment, boats and vehicles Tlus left f463,896 (2019 - f246 326) of
avmlable reserves This ts m line» ith the reservm pot icv
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REPORT OF 'I'HE TRUSTEFS
for the ear ended 31 December 2020 continued

It. iias noted that msestm nts could be rcquir 6 to be accessed at short notice m the eient of an eientualir as descnbed m

the reserves policy and ayeed that fund a cess should reflect this potential need

The Trustees seek to keep f 5,000 m the rd fe I' share account. a muiunum of 6130.000 m the COIF account
and f 175000 in the current account ~ toial ot'1360 000 m line v ith tiie resen es pohc& A seconil COIF account is

available to hold rcstncted funds

Statement of Trustees Res onsibilities

Compariy laiv requues the Trustees to prepare financial statements t'or each tinan ial period, which gii e a uue and fmr i i w

of the state ot the Trust and of the surplus or deticit of the Tru t fnr that pened In prepanng rhose financial statements

the Trustees are requu'ed to

select suitable accountmg policies and then apply them consistently,
make ludgements and esrimates that are reasonable and pn. dent,

prepared rhe tinancial statements on the going concern basis unless it is inappropnate to presunie that th

Trust v. ill contmue m business

I he Trustees are rmponsible for keepin proper accnunting records winch disclnse v ith reasonable a curacy at an& tune
tlie tinancial position of the Trust and io enable them to ensure that the financial statements compt& iiith the Companies Act
2006 They are also responsible for safeguarding the msets of the Trust and her. ce for taiong reasonable steps t'or tire

prevention and deteeuon of i&aud and other uregulanties

ON BE . F THE BOARD:

J 74EG.4Rfy
Chairman

15 September 2021



LVDEPEVDEVT EXAMIVtER'S RFPORT TO THE TRESTEES OF AVOV VAFIGATIOV TRT ST

FOR THE & EAR EVDFD 31 DECEMBER 2020

I report to the chartty I'rustees on m& exaaunation oft)re financial statements ol tlie companx for tire &ear ended 31 De ember

2020 ivhich are set out un pages 10 to 21

Res onsibilities and Busts of Re ort

As the chant& Trustees of the rompan& (and also its Directors for the purposes of company laiii &ou are responsible tbr the

preparauon of the finanmal statements ui accordance ivith the requirements of the Compames Act 2006 ('the 2006 Act. ')

Having satistied m& self that the tinancial statements ot thc ompany are noi required to bc audited under Part 16 ot'the 2006 Act
and are eligible for mdependent exanunation I report m respect of'm& exanunation of your compan&'s tinancial statenients as

carried out under Secuon 145 of the Chanues Act 2011 ('the 2011 Act') In arrymg out my exanunauon I have tblloued the

duections Luven by the Charto, Conmussion under Section 14&(s)(b) of the 2011 Act

Smce tbe company's yoss income exceeckd '2&0, iJ00 &our examiner niust be a member of a bod& listed in Section 145 of the

2011 Act I contkmi that I am qualitied to undertake tire exmmnaiion because I mn a member of'the Institute of Charrered

Accountants m England and &Tales. which is one of the listed bodim

I have completed my exmrunauon I ontimi that no matters irate come to my attention m conuecuon ivith the exanunation

giving me cause to believe that m any material respect

I accountmg records were not kept in respect of'the compan& as required by Section 336 ofthe 2006 Act or

2 the tinancial statements do not a cord imth those records, or

3 the tinancial statements do not compt& with the accountmg requuemenm of Section 396 of the 2006 Act other than any

requirement that the financial statemenrs give a 'true and fair view' which is not a matter considered as patt ot an mdepen dent

examination or

tlie financial statements have not been prepared m accordance v ith the methods and pnnciples of tire Statemem of
Re omniended Practice for accountuig and reporting bv chartties applicable to chanties preparmg then tinancial statemenls in

accordance with the Financial Reprirting Standard applicable in the UR and Republic of Ireland (FRS 1021

I have no concerns and have come across no other maners m connection ivith the examinauon to ivhich auention should be
dravxn in this report m order to enable a proper understandm of the accounts to be reached

Paul Jackson F C A
Bowkrx, Stevens R Co
Suite No 2, Centre Court
Vme Lane
Halesoiven
tA'est Midlands

B63 3EB

(5 (O9I 2021



ATDA WAYIGATIOV' TREST 10

STATES(EV'T OF FIMAV'CIAL ACTIVITIES (including Income and Fspenditure Account)
for the ear ended 31 Deceniber 'i020

t:nrestmcted Restricted
V'otcs I unds Fu ada

Income

2020
Total
Funds

f

2019
Total
Funds

Oonatioiis, legacim and subscnptions
Investmentincoiue

17
I

70,997
563

'?0,997
563

65.624

1,2 I 5

Income from chantable activities
Ivlamtenance. improvement and regulauon ot'the

Avon Vavigauon

Rent receive le and other mcome

17

17

869,02-1

19,411

8690 4

19,411

66. 63

32.049

Total Inconie 959,995 959,995 766 651

~Ec enditure

Fx enditure n ?'hantablc Activities
Mamtenancc, unprovement and regulation of the

Avon Ravigation

Supped and governance costs

17

17

491,986

171.816

895 492 881 35,258

171,816 188.752

17 663.tl02 895 664,697 .46.010

296 193 ( 895 ) 29,298 220.641

Vnreattsed (loss)/gam on mvestment

Movement m hfe members subscriptmn fund

7 ( I ill )

12 ( 170 )

- ( 1.111 ) 905

-( 170 l( 5 )

Sfoveinent in fuads f r the ear 294,912 ( 895 ) 294.017 221,471

Reconciliation of fuods
Total fund balances broualit for»ard at I Ianuart 202!J

Total fund balances carried for»ard at 31 December 2020

1,608,538

1.903.450

51.463 1,660,001 1.438,53?J

0.568 I 954,018 I 660.001

All m erne and espenditure de»vs fiom continu ns, activities
The statement of financial activities mcludes all gams and losses recogmsed ir. the year



AEDV NAEIIETTIOV TRLIST (Rcgistcred Vo: 00857695)

BALAVCE SHEET
as at 31 December 2020

Votes

2020
f f

2019

Fixed Assets

Intangible assem

Tangible assets
Investments

5 11,700
6 I.-i74. 161

5,691
I 491.552

1.397 714
6,533

1,404, 247

Current Assets

Stock
Debtors
Investments - short tenn deposib
Cash at bank and m hand

13,-167

114.791
167 272
417, 149

11,738
87,341

156,978
11.', 0 I

Liabilities
Creditors amounts fallmg du»

v ithui one year 10

712,679

250.213

371.108

I IS,354

Vet Current Assets -162,466 l55

iV et Assets 1,954,018 1,660.001

Unrestncted funds includmg
unrealiscd gains on mvestmcnts

Life members subscriptton furid

Restncted funds

ll
ll
ll

1,900,900
2,550

50,568

1.605,818
2, i0

51,463

Total Trust Funds 1,954,018 1,660.001

These financial statements have been prepared in accordance v, nh the special priwsions r laung to small companies is itlnn
Part 15 of tbe Compames Act 2006

For the year to 31 December 2020, the company was mititled to exemption from audit under section 477 of the
Companies Act 2006 The rneinbers have not required the compan& to obtain an audit m accordance with section 476 of the
Compames Act 2006

The Directors acknowledge tlicu rcsponsibiliues for «nsurin that. tire Trust keeps accountmg reiords v;hich compl& iiith
Sections 386 and 387 of tlie Companies Act 2006 and for prepming financial statements v l»ch give a true and fair vieiv of tlie
state of atTmrs of the Trust as at the end ot'the tinanctal &ear and of its surplus or defimt for ea h tinancial &car i~ accordance
v ith the requirements of Secuons 394 and 395 and v;hich otherv ise comply with the requirements of the Companies Act 2006
reiatmg to financial statemenm so far as applicable to the Trust

The financial statements vere roved by the Board of Trustees on 15 September 2021 and were stgtted on its b halfb&

2 Hegnrp

Trustees

hf Hodge



AVOW VATIC ATIOV TRI'ST IRegistered Vo: 00857695) 12

STATE AIE)s T OF 1:ASH FLOATS

for the 'ear to 31 December 2020

Votes

2020
f

s019
f

',Vet cash flow from o cretin acnmties 14 4 3006 2" I 302

Cash flow from investin activities
Payments to acquire mtangible tired assets
Pa)ments to acquire tangible tised msets
Payments to acquire investments
Interest received
Dividends received

14,625
126,283 )

269 )

294
269

35'7, 656 )

316 )
899
316

( 140,614 ) 356,75 )

~ et cash flow from financin activities

Vet increase/ decrease in cash and cash e uivalents

Cash and cash e uivalents at 31 December s019

Cash»nd cash e uivalen at 31 December 2020

312,392

272, 029

584,421

( 135.455 )

-107,484

272, 029

Cash and cash e uivalents consists of
Cash at bank and m hand
Short term deposits

417.149
167,272

115 Oi I

156 978

Cash and cash e uwalents at 31 December 2020 584,421 2 2, 029



AEON VATIGATION TRUST 13

V'OTES TO THE FIVA'VCIAL STATEVIEVTS
for the ear to 31 December 2020 continued

The pnncipal accountm poli ies adopted m the preparation ot'rhc tinan ial statements are as folloiis

The financial statements have been prepared in accordance ivith Accounung and Reportmg 0& Charities Statement ot'

Recommended Praotic applicable to cliantics preparing theu' accounb in accordance ivith the Fmancial Reporting Standard

applicable in the UK and Repubhc of(reland issued in October 2019 (Chanties SGRP (FRS 10211, the Financial Reportm

Standard apphiable m the L'K. and Republic ot'Ireland (FRS1021. th Chantim Act 20 I I, the Companies Act 2006 and

Ill' Generally Accepted Accounung Pra tice

The Trust meets rhe dctiniuon of a public benefit entity under FRS102 The finanmal statements are prepared on tire omg

concern basis under the histoncal cost comention unless othemvise stated m the relevant accounune policv note

Tire compan»s a pnvate compan& limited by guarantee The compan& s presentation and functional currency is Pound

Sterlmg The a "ounts are rounded to tlie nearest pound

The company s regist r 0 number reystered oSice address and prmcipal oftice address are li ted oii pa e 3

- ncern

The financial statements have been prepared on a ning concern basis as the 'Irustees belieie that no material uncertamties

exist The Trustees have considered the level of funds held and the expected level of income and exp nditure for 12 months

t'rom authonsing thea tinanmal statements The budgeted mcome and expenditure is sufticient with the level of resemes

of the Trust to be able to contmue as a going concern

Income

All incorue is recogmsed m'oss, without. nettmg ofl related expenditure Donations. mterest and mvestment income are

recognised when recened Tax refunds received under gift aid are recogn»ed vhen the inconnng resource to wluclirhe&

relate is received Legacies are recogr ised ivhen the Trust becomes unconditionally entitled to receive them

Grants are recoyused when the Trust has entitlement to funds. any attached pert'ormance conditions have been met,

it is probable that the mcome ivill be received and the amount can be measured reliably

Subscnptions reprment amounts receivable relating to the accounting period Tolls are recopused when received

Moonng fees, contract work, rent and other sunilar mcome are recognised v hen thc Trust becomes contractual(i

emitled to the income Realised gams or losses are recognised when mvestinents are sold and unrealised ams

or losses on mvestmenm are recogmsed tlirough the Statement of Financial Amivities

~Fx nditure

Expenditure ts recoyused once there is a legal or constructive obligation to make a payment to a third part&, it is probable

that senlement ivi(1 be reeuued and the amount of the obli atinn can be measured reliably Fxpenditure ts classified under

headmgs that aggregate all cost. related to tire category The& exclude ume or matenals freel& given by members

Expenditure on chantable activities mcludes all costs related to thc mamtenance, improvement and remtlatton ot the entire

Avon Nav ication

Support costs are those that assist the ivork of'the chanty but do not du ectly represent chantable activines and mclude

office cost~, governance costs and admmistrative payroll cosrs They are mcurred directly m support of expenditure

on the oblects of the cbanty

Research expenrhture is vmtten off to expenditure m the Statement of Fmancial Acnvities m the &ear m iihich it is incurred

Identifiable development expenditure ts capita(ised to the extent that the techmcal, corrunercial and financial feasibdity

can be demonstrated Intangible lixed assem are amortised on a straight lme basis over their expected useful lives and

provision is made for any unpamnent. The expected useful lives of mtangtble assets arc a folloivs

Webstte 5 &ears



ATOV VAEIGATIOV TRUST

NOTES TO THE FIVAVCIAI. STATEVIENTS
for the ear to 3I December 2020 cuntinued

I .Accountin Policies coatinued

lan ible tixed assets

Tangible fixed assets are stated at cost or valuation less accmnulated depreciauon and a i:umulated nnpainnent losses

Cost mcludes costs directly attnbutable to making the asset capable of operatrn as intended Depreciation is provided on

all tangible tixed assets, at rates calculated to ivrite oft'the cost, less estunated residual value, of each asset on a si stematic

basis over its expected useml life as folloiis

Malor infrastnictufe improvemenrs and tiialor plant
Machinery and Equipment
Workboats and Tu s

Motor Melucles

Computer Equipment
yyelisite

Other plant

2 5% stramht lme bmis

10% strmglit lme basis
2 5% strmght lme basis
10% strai ht line basis
25% stratattr lme basis
20% straight Ime basis
5% straiglu lme basis

L gael and donated assets are recomnsed ou tfie balance sheet and imually measured at cost ivhcn purcha ed or if donated,
theu valuation Assets are subsequently stated at cost or valuation less accmnulated depremation and accumulated
impaument losses Fau values tbr donated assets are estimated by reference to market puces Hoiieier, ivherc mformation
on tire cost or valuation ol heritage assets is not asailabl» or ihe cost of pmviding such mformation sigruficantly outii ighs

any benefit to the users of the accounts then henta e assets are not recogmsed on the balance sheet

Stocl.

Stock is valued on a first m first. out ba is at. Uie loiver of cost and estimated sellmg puce less costs to complete and sell

Provision is made for damaged. obsolete and slots-moi mg stock where appropnate

Debtors and creditors receivable, ' a hie iiithin one em

Debtors and creditors isith no stated mterest rate and r cmvahle or payable isithm one year are recorded at transacuon pnce
Any )osses ansmg from unpairment are recomis d m expenditure

m mnnent

Assets not measured at fair value are eviewed for ani mdication tliat rhe asset mai be impaired at each balan e sheet date
If such mdication exists. the recoverable amounr of the a~set is estunated and compared to rhc carrying amount Wliere
the carrying amount exceeds its recmerable amount, an impairment loss is recognised in mconie or expenditure

Taxation

The Trust is exempt from corporation tax on its chantable activities

Fund Accountino

Lnrestncted funds can be used m accordance ivith the chantable obl ctives at tlm discrmion of the 1'rustees

Designated funds are unrestncted funds earmarked by the Trustees for particular purposes

Restncted funcLs can only be used for particular rmsutcted purposes withm the oblects of the Trust. Resuictions ense
ii hen specitied by the donor or when funds are raised for parucular restncted purposes
Further explanauon of the nature and purpose of each fund is included m the notes to the tinancial statemenm

Financi mstruments

The Trust only has financial a sem and liabiliues of a kmd that quatre as basic financial mstrument. These are initially
recogmsed at transacuon value and subsequently measured at their settlemeni value



ATOV VATIC ATIOV TRI:ST

VOTES TO THE FIV'ANCLAL STATFIVIEVTS
for the ear to 31 December 2020 contmued

I Accountln Policies contmued

Investments

The investments held as fixed assets have been revalued at nud-market ialu at the balance sheet date and th gaui or loss

taken to die statement of tinancial acus sties Current asset unesunems are mcluded m the financial statements at their market

value at the Balance Sheet date Anv am or loss on revaluation is taken to tire Statement of Fmancial Activiti s

Credit is taken nn a strut Jtt line basis over 10 years from life memb rs subscnptions

pensions

The I rust operates tv n detined ontnbut on pension schemes for the ben lit ol'its emplolees Contributions are

expensed as they become payable

2 Staff costs 020
f,

2019
f

ttf ages and satanas

Employer's National Insurance

Defined contrrbution pension costs
Redundancv costs paid

295,461
24, 338
14.520
38,413

289, 848
24,03
14 437

372.932 338 37

An allocation of the staff costs bv the Trust is as follovvs

Infrastructure unprovements

Admuustration

Relief lock keep rs

Contract works

Valor works

Stutof ii ofks

2 .197
102,411

1.303
39,363

174,429
28,229

96 059
92.138

6,393
22 183
94, 142
17,20'I

372 932 328.322

Tire avera e number of employees excludmg Trustees durm the year v, as

Admuustration

Customer service
Operational

12

ln response to the two year strategy developed to deal with the anucipated future unpact of COVID-19, a re structuring

took place towards the end of 2020 As a result, the number of employees at the year end lied come dots n to 9

The key management personnel of the Trust compose the Tr tstees and the Cluef Lxecutive Officer 'lite total employee
bcnctiu oflhe key management personnel of the Trust iias f92 963 composing salary 666 800 alloirances f9 600
bonus f6 543 pension contnbuuons f 10 020 (2019 - f91,173 composing salary f 65 426, alloivances f9 600. bonus fb 333
pension contnbutions f9,814)

The number of employees ivho received total employee benetits (excludma employer pension costs) ofmore than f60,000
is as follows

f80,001 to f90,000



4VOV' VA FIG AT IOVN TRUST 16

VOTES TO THE FIVAVCLAL STATEVIFNTS
for the ear to 31 December 2il20 contrnued

3 Trustees remuneration

The chanty's Trustees v erc not pmd nor received am oth r 6 nefits from employment u ithm the I rust 12019 -End I
Dunng the year fml iim reunbursrd as trustees'expenses(2019-fmlj Details of payments made to related parties for
professional services dunng the year are shoim»n note 15 to the tinancial statements

4 Amount aid to Inde endent Fxaminer

Independent Exammers t'ec

Accounts preparation
1,400
5,200

1.3 0
5 29ij

6.600 6,640

Syebsite

Cost
Addiuons 14,625 14,625

31 December2020 14.625 14,62r

Amortisauon

Charge for the wear 2.925 2.925

31 December 2020 2 925 2,925

Net Book Value
31 December 2020 11.700 11,700

31 December 2019

SlacbtaeD
Freehold Infrastructure and Office

f f

yporkboats
ii Ii d

T~us
8

klotor
5 ehicles To is I

Cost
I January 2020
Additions

130.708 787,051 469,998
72,455 38,974

437,092
13 910

24 746 1.849. 95
944 126 283

31 December 2020 130,;08 859,506 508 972 4. 1,002 25,690 1,97 878

Depreciation
I January 2020
Charge for the year

63,315 223,799
21,22-1 16,538

150,578
9,582

14, 189
2.492

451,881
49.836

31 December 2020 84,539 240,337 160,160 16,681 501 717

Net Book Value

31 December 2020 130,708 774,967 268,635 290,842 9.009 1,474. 161

31 December 2019 130 708 723 736 246, 199 286.51-1 10,557 1997 714

No depreciatio~ has been provided m respect of freehold propeny as ihe Trustees consider tiie current market value to be
sub tantially m exces~ of cost The Trust lied no capital comnutmcnts at 31 December 2020 (2019 fVILJ



AVON NAVIGATION TRUST

4'OTES TO THE FIWAWiCIAL STATEVIEW'TS
for the ear to 31 December 2020 continued

7 Investments

Tiie Equities Investment Fund for Chanties (23 358 .4ccumslauon Units)
Cost f5,528 (2019 f5,259)

2020 2019
f

.'vlarket value at I January 2020
Dividends remvested

Lnrealised (loss)/gam on nnestment

6,533
269

( l, I I I )

5, ' 12

316
905

Market. value at 31 December 2020 5,691 6.513

8 Debtors
Trade debtors
Other debtors

Prepayments

100,945
5,426
8,420

s0,992
11.62
4.724

114,791 87 341

9 urrentAs e Investments
Short-Term Deposits 167,272 156,9 8

10 Creditorsi aniounts fallmg due vmthm one year
Trade creditors

Social securm and oth r taxes!mcluding VAT)
Accruals and deferred uicome
Payments on account
Other creditor

18.909
98,754
20, '69
i5,558
36 623

'5.160' 1.08-1

7.903
24, 58-1

36,623

250.213 115 35-1

The amount sbovm as 'otlier creditor' relatm to an msurance claim for Evesham Lockhouse recmved m an earlier ) ear The
Evesham L tick Hause is bemg renov ted and changed inta a multi-use activity centre

11 Vlovement In Funds

At

01/01/2020

Investment
Gains/

Income ~Ex enditure ~Los es
f

At

31/12/2020

Unrestricted Funds
Unrealised gain on mvestment

General Fund
1,274

I 604 544
-(

959 995 1 663 802 )

I, l I I ) 163
1 900 737

1,605,818 959,99 ( 663,802 )/ l, ill ) I 900,900

Restricted Funds
Davtd Hutchmgs Memonal Fund
$)V)VT Extension Pro)act
Neptune

8,477
7,484

35,502 ( 895)

8,477
7,484

34,607

1,463 ( 895 ) So.S68

Life members Subscnption Fund (Note 12 i 2,720 450 ( 620 ) 2 550

Total Funds 1,660,001 960,445 ( 665,317 )( 1,111 ) 1,954,018



AVON ~ AVIGATION' TRL'ST

VOTFS TO THE FINAV'CLAL S fATENIFiV'3 6
for the esr to 31 December 2020 continued

Pur o es ot'tire Restncted Funds

David Hutciungs Vtemoria) fund

SV'V/'I Lxtension Protect

Tius donation i to provide a memorial to David Hutciimgs

Folloiving from the amalgamauon of the Stratford and V'anvick V.'stet(says Trust

the f'unde of SV'VV'I v ere transferred to ANT and held for the sole use of
promoting and tacilitating the extension of nevi ation from Alveston to tvarv ick

t eptune Donations iiere for the refurbishment of tlie teasel 'Neptune'

2020 2019

12 Life Members Subscn tion Fund

Balance at I Jmiuary 2020
Subscnpnons received
Char e for the(ear

2,720
450

( 620)

2 95
600

( 675)

Balance at 31 December 2020 2,550 I 7i(i

13 Anal sis of Vet Assets between Funds

Restricted
Funds

f

Life '. ilenibers

Subscription
Fund

Orner
Lnrestricterl

Funds

8
Total

Intanipble fixed assets
Tangible fixed assets
Investments

Current assets

Current liabdities

34.607

15.961

11 00 11,700
1439 554 1.4 4, 161

5 691 5.691
2 (50 694 168 712,679

- ( 250,213 )( 250.213 )

Total Vet Assets 50 568 2 550 1,900,900 1,954,018

14 Reconmliation of net movement in funds to net cash flow from o erstino activities

2020 2019

Net movement m funds

Dividends received
Interest received
Auiortisauon of intangible fixed assen
Depreciation of tangible fixed asset(
Loss/(profit) on mvestments

(Increase) mstock
(Increase', m debtors
Increase in creditors

294,017
( 269)
( 294)

2,925
49,836

1, 111

( 1,729 )

( 27,450 )
134,859

221,47)
( 316)
( 899)

43,623
( 905)
( 1,323 )

( 52,997 )
12,648

Net cash fiov; flom operatmg actimties 453,006 221,302



AFOV NAFIOATION TRL ST

NOTES TO THE FINANCIAL ST A'fENIFVTS

for the ear to 31 December 2020 continued

The 'I'rust has a close worlong relatiomhip with The I oner Avon Naii auon Trust Linuted t'LANT'I Th balance oiim

by LANT at 31 December 2020 is as fml (2019 - fnil 1

D C Greer, a Trustee. was also a Partner in Thomson E. Bancks, tire Sohmtors for the Iru/u until 30 June 2019 All

traasactions ivere conducted on a better tiian normal commermai basis and amounted to f3, 16 fnr the permd

to 30 June 2019 At 31 December 2019, no monres were due to Thomson A Bancks

J Hegarty, a trustee, was the manaiung dir ctor of the yx'ychavon Distnct Councd unul 31st July 2020

16 Com erato e amounts for the Statement of Financial Activities

I'he total funds shown for 2019 in the Statement of Fmamal Acuvities are spht beoveen unrestricted and

restncted funds as foll oii s

Income

I'nrestricted Restmcted
Funds Funds

f

Total
Funds

f

Donations, legacies and subscnptions
Investment income

44, 624 21 000
1,215

65,624
1.215

inconie from chantable activities
Mamtenance. improveruent and regulation of the Avoo Navi ation

Rent re eivable and other mcomc

667, 763

32,049

667.763

2,049

Total Income 745, 651 21.000 766.651

~Ex enditure

Ex enditure ou Chantable Acuviues
'vlamtenance, improvement and re ulation of the Axon Navigation

Support and governance costs

338,4t5

188,752

18,783 357,2 8

188,7 2

527,227 18,783 46 010

218,424 2,217 220 641

I.lnrealised (loss//gam on invesmient 905 90.

Movement m life members subscnption fund

Nethfovementin funds for the ear

( 751

219, 54

-( 7 j

2.217 221,471

R«conciliation of funds
Total fund balances brought t'orward at I January 2019 1,389,284 49,246 1,438,530

Total fund balances carried forward at 31 December 2019 1.608,538 (1,463 1,660 001

All uicome and expenditure deuve from conunuing activ itis.
The statement of tinancial activities mcludes all gams and losses rccognused m the year
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I OT ES TO THE FIV C ICL41. ST4TESIEV1'5
f th 31 tDe e 2020 n

17

~I*

2020
CI rbl

b n ~Ot T

r* f.

21119

Ch Ht bl

4 n n 52rh T~tl

D tenn s legac», Hants a»d

s bs puc
TogstR bnt to t )
I too mgk
6' pe at on ann

Canal 8 d R e Tu t

Inscstmc t co c
E sha Hyd o

Sale of engme

Saleoftr stgoodsa doth corn

,413
B 399.991

0,614

400
442, 189

C

5, 830
fl

8 &84

,431

,010

70,99
99,991
20,614

400
44, 189

563

5,8"
IE401

0 IG

400
"- I 1,0:I9

5,4S6

400
11,039

5 486
610 12 610

333
lt l(16 16 106

200 6 424 69 624
428, 90 90

22 04S ",048

911 1,4 2 8, 5CS 959 995 6 1,296 95 i» 66 651

2.020

8 ppo rel
Ct tabl G a

8 f.

s pp ta
Chadrahl Go e«

n C t* ~ft

Wcg d

Ral d I mats
I Ia te a» e c st a d m ate als

Cost of tmst geode
P otuuf gan t d t

H eofpla»t
I sua c
El tab- dg
Telucle and boat «epenses

Ra tofla d

7 l*pho d post g
P t g sau ' ~ p bl t

Ba k cha gcs
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