Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

ACCOUNTS

FOR THE YEAR ENDED 31 MARCH 2025



Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

INDEX
Page
1 Conservators Particulars
2-4 Auditor's Report
5 Income and Expenditure Account
6 Balance Sheet

7-12 Notes to the Accounts



Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

CONSERVATORS PARTICULARS

Conservators:

Clerk:

Auditors:

Principal Bankers:

Cambridge University
Father D Goode

J Tearney-Pearce (2024)
G Greenfield (2024)
Cambridge City Council
Clir D Levien

Clir N Gough

Clir A Wilson

Clir S Tovell

Vacancy

Vacancy

Vacancy
Cambridgeshire County Council
Clir A Bradnam
Environment Agency
Mr S Judge

Vacancy

Tracy Yarrow
Clayhithe Office
Clayhithe Road
Horningsea
Cambridge
CB25 9JB

PEM Audit Limited
Salisbury House
Station Road
Cambridge

CB1 2LA

Barclays Bank Plc

9/11 St Andrews Street
Cambridge

CB2 3AA

Appointment/

reappointment
Jan-24
Jan-24
Jan-24

Jan-25
Jan-25

Jan-25
Jan-25

Apr-18

Jan-23

End of
Appointment

Feb-25

Page 1



Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

INDEPENDENT AUDITORS' REPORT TO THE CONSERVATORS OF THE RIVER CAM
FOR THE YEAR ENDED 31 MARCH 2025

OPINION

We have audited the financial statements of Conservators of the River Cam for the year ended 31 March 2025 which
comprise the Income and Expenditure Account, the Balance Sheet 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 Conservancy's affairs as at 31 March 2025 and of its incoming resources and
application of resources, including its income and expenditure for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice.

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 Conservancy 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.

MATERIAL UNCERTAINTY IN RESPECT OF GOING CONCERN

We draw attention to the going concern accounting policy in Note 1 of these financial statements, which details large
exceptional costs that the Conservancy is committed to incurring, in respect of repair works to the Jesus Green Lock site,
which will drastically deplete the entity’s available reserves over the coming year. There is also uncertainty over the longer
term repair commitments of the Conservancy with regard to both Jesus Green Lock site and Baits Bite Lock which may place
further demands on the resources of the Conservancy.

We conclude that a material uncertainty exists that may cast significant doubt on the Conservancy’s ability to continue as a
going concern. Our opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the Conservators' use of the going concern basis of accounting
in the preparation of the financial statements is appropriate. Our responsibilities and the responsibilities of the Conservators
with respect to going concern are described in the relevant sections of this report.

OTHER INFORMATION

The Conservators are responsible for the other information. The other information comprises the information included in the
Accounts document, other than the financial statements and our Auditors’ Report thereon, being the Conservators particulars
only, on page 1. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

INDEPENDENT AUDITORS' REPORT TO THE CONSERVATORS OF THE RIVER CAM
FOR THE YEAR ENDED 31 MARCH 2025

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the following matters where we are required to report to you if, in our opinion:
« sufficient accounting records have not been kept; or

« the financial statements are not in agreement with the accounting records and returns; or

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

RESPONSIBILITES OF THE CONSERVATORS

The Conservators 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 Conservators 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 Conservators are responsible for assessing the Conservancy'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 Conservators either intend to liquidate the Conservancy or to cease operations, or have no realistic
alternative 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 auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

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

Extent to which the audit was considered capable of detecting irregularities, including fraud
Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

«the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities and
skills to identify or recognise non-compliance with applicable laws and regulations;

*we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from our commercial knowledge and experience of the sector;

*we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including FRS 102 and the River Cam Conservancy Act 1922 and the 1985
byelaws;

«in addition, we considered provisions of other laws and regulations which do not have a direct effect on the financial
statements but compliance with which might be fundamental to the company's ability to operate or to avoid material
penalties;

*We obtained an understanding of the legal and regulatory framework applicable to the Conservancy and of the
Conservancy'’s policies and procedures on compliance with laws and regulations, including documentation of any instances
of non-compliance;

*we made enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud;

*Wwe assessed the susceptibility of the entity’s financial statements to material misstatement, including how fraud might
occur; and

*[aws and regulations identified were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

INDEPENDENT AUDITORS' REPORT TO THE CONSERVATORS OF THE RIVER CAM
FOR THE YEAR ENDED 31 MARCH 2025

As a result of the above risk assessment procedures we identified the greatest risk of material misstatement on the
financial statements arising from irregularities and fraud to be the impact of repair and capital costs on the Conservancy,
the potential for management to override controls, together with the risk of fraudulent revenue recognition. We considered
the risk of fraudulent revenue recognition to be most prevalent in the cut-off of revenue. In response to these identified
risks, we designed procedures which included, but were not limited to:

*performed analytical procedures to identify any unusual or unexpected relationships;

«performed audit work over the risk of management override of controls, including testing of journal entries and other
adjustments for appropriateness, evaluating the business rationale of significant transactions outside the normal course of
business;

*we evaluated the assumptions and judgements used by management within significant accounting estimates and
assessed whether these indicated evidence of management bias;

*performed substantive testing for a sample of revenue transactions and assessed whether revenue was recognised in the
correct financial period.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:

*Wwe agreed the financial statement disclosures to underlying supporting documentation;

*Wwe assessed the extent of compliance with the laws and regulations identified above through making enquiries of
management and inspecting legal correspondence; and

*we read the minutes of meetings of those charged with governance.

We draw attention to the going concern accounting policy in Note 1 of these financial statements, which details large
exceptional costs that the Conservancy is committed to incurring, in respect of repair works to the Jesus Green Lock site,
which will drastically deplete the entity’s available reserves over the coming year. There is also uncertainty over the longer
term repair commitments of the Conservancy with regard to both Jesus Green Lock site and Baits Bite Lock which may

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or collusion.

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.

This report is made solely to the Conservators, as a body. Our audit work has been undertaken so that we might state to
the Conservators 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 Conservancy, as a body,
for our audit work, for this report, or for the opinions we have formed.

PEM Audit Limited

PEM Audit Limited
Statutory Auditors
Salisbury House
Station Road
Cambridge

CB1 2LA

Date: 31 July 2026
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2025

Permissive Capital Capital Asset Investment
General Path Asset Maintenance Fund 2025 2024
Notes Fund Fund Fund Fund (including Total Total
designated
Pension
Fund)
£ £ £ £ £ £ £
Incoming Resources
Operating Income
Registration Fees 2 722,855 - - - - 722,855 686,036
Environment Agency - Anglian Pass 14,851 - - - - 14,851 13,588
737,706 - - - - 737,706 699,624
Rents (gross) 722 - - - - 722 6,509
Event Licences 16,302 - - - - 16,302 15,812
Section 15 consent fees 49,762 - - - - 49,762 13,192
Pontoon licences 54,287 - - - - 54,287 53,517
Equipment hire 1,824 - - - - 1,824 719
Sundry income 2,106 - - - - 2,106 2,997
862,709 - - - - 862,709 792,370
Bank interest 20,297 - - - - 20,297 14,532
Investment income - - - 29,463 - 29,463 38,942
20,297 - - 29,463 - 49,760 53,474
Third party maintenance works 3
Sub-contract income - - - - - - 167,580
EA sub-contract income - - - - - - 22,747
- - - - - - 190,327
Total Incoming Resources 883,006 - - 29,463 - 912,469 1,036,171
Resources Expended
Payroll Costs
Salaries 190,655 - - - - 190,655 173,475
Employers’ National Insurance 20,034 - - - - 20,034 18,030
Superannuation costs 19,595 - - - - 19,595 16,821
230,284 - - - - 230,284 208,326
Maintenance
Repairs and maintenance 4 347,466 - - - - 347,466 445,223
Vehicle costs 35,674 - - - - 35,674 18,742
383,140 - - - - 383,140 463,965
Other Running Costs
Sub contract / Rechargeable Expenses 3 - - - - - - 167,580
Rent and rates - - - - - - 1,883
Electricity and gas 7,737 - - - - 7,737 10,321
Water 406 - - - - 406 448
Rental property costs - - - - - - 24,782
Insurance 35,735 - - - - 35,735 30,119
Training & employee costs 5,649 - - - - 5,649 2,213
49,527 - - - - 49,527 237,346
Establishment and Finance Costs
Printing, postage and stationery 4,005 - - - - 4,005 6,560
Telephone & internet 4,809 - - - - 4,809 6,053
IT costs 8,362 - - - - 8,362 5,785
Legal and professional fees 5 213,483 - - - 213,483 52,566
HR & recruitment costs 5,109 - - - - 5,109 6,666
Subscriptions 1,892 - - - - 1,892 1,911
Travelling and room hire 1,713 - - - - 1,713 1,086
Other office costs 8,114 - - - - 8,114 7,684
Bank charges and interest 2,017 - - - - 2,017 3,194
Investment manager fees - - - - - - (137)
Bad debts 19,910 - - - - 19,910 (2,503)
269,414 - - - - 269,414 88,865
Total Resources Expended 932,365 - - - - 932,365 998,502
Depreciation / disposal of assets
Freehold property depreciation - - 7,505 - - 7,505 7,505
Property improvement depreciation - - 9,913 - - 9,913 9,913
Lock depreciation - - - - - - 18,996
Plant and equipment depreciation - - 35,632 - - 35,632 35,735
Motor vehicle depreciation - - 3,636 - - 3,636 4,886
Furniture and fittings depreciation - - 117 - - 117 175
Disposal of assets - - 3,664 - - 3,664 (500)
Impairment of fixed assets - - 366,650
- - 60,467 - - 60,467 443,360
Total resources expended including depreciation 932,365 - 60,467 - - 992,832 1,441,862
Net income before other gains and losses (49,359) - (60,467) 29,463 - (80,363) (405,691)
Net unrealised gains on properties 7 - - - - - - 310,000
Net unrealised losses on investments 7 - - - - (5,194) (5,194) (26,068)
Net Operating Surplus/(Deficit) (49,359) - (60,467) 29,463 (5,194) (85,557) (121,759)
Transfers between funds 53,005 (8,000) - (45,005) - - -
Adjustment for actual expenditure (3,646) - 3,646 - - - -
Transfer of properties to investment properties - - - - - - -
Net Surplus/(Deficit) for the Year - (8,000) (56,821) (15,542) (5,194) (85,557) (121,759)
Fund Balances
Brought forward 11 - 64,000 770,464 786,966 1,124,203 2,745,633 2,867,392
Carried forward 11 - 56,000 713,643 771,424 1,119,009 2,660,076 2,745,633

The notes on pages 7-12 form part of these accounts.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

BALANCE SHEET
AS AT 31 MARCH 2025

Notes 2025 2024
£ £
Fixed Assets
Tangible assets 6 713,643 770,464
Investments 7 809,030 814,203
Investment properties 7 310,000 310,000
Current Assets
Trade debtors 8 3,104 16,000
Prepayments 3,620 31,834
Accrued income 5,538 9,408
Cash at bank and in hand 1,330,974 1,385,434
1,343,236 1,442,676
Current Liabilities
Deferred income 9 151,817 137,061
Trade creditors 3,627 50,885
Accruals 25,596 22,859
Other creditors 4,943 3,943
Pension scheme liability 47,112 47,112
233,095 261,860
Net Current Assets 1,110,141 1,180,816
Total Assets less Current Liabilities 2,942,814 3,075,483

Creditors: amounts falling due after more than one year

Pension scheme liability 282,738 329,850
Net Assets 2,660,076 2,745,633
Funds

General fund 12 - -

Designated pension fund 12 329,850 376,962

Permissive path fund 12 56,000 64,000

Capital asset fund 12 713,643 770,464

Capital asset maintenance fund 12 771,424 786,966

Investment fund 12 789,159 Z47,241

2,660,076 2,745,633

Approved on behalf of the Conservators:

Dawid Eoodr

Father D Goode - Chair

Date: 31 July 2026

The notes on pages 7-12 form part of these accounts.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

1. ACCOUNTING POLICIES
Accounting Convention

The financial statements have been prepared under the historical cost convention unless otherwise stated in the relevant
accounting policy and in accordance with FRS 102 'The Financial reporting Standard applicable in the UK and the
Republic of Ireland'’, other than with regard to the movement in year of deferred income which has not been separately
disclosed.

Going concern

The Conservators recognise that the Conservancy does not hold a significant financial reserve, however it has determined
that having liquidated the investment capital currently invested in managed funds, the organisation will, with careful
financial management, have sufficient funds over the coming 12 months to continue to meet the payments required
regarding its pension scheme liability and remain a Going Concern.

This has been determined by the preparation of cash flow forecasts up to July 2027 demonstrating various business
models and forecast expenditure, the Conservators have scrutinised the forecasts, and based on their review, have
supported the budget put forward by management for 2025/26. The budget identified capital expenditure in relation to the
stabilisation of Baits Bite Lock which since the year end has been completed which has reduced the available funds the
Conservancy holds. The cost of these works has been approximately £1,300,000 against which a sum of £500,000 has
been received from a key stakeholder. Other capital projects have been postponed by the Conservators, should there be
any emergency work to undertake, this will be considered on a basis of affordability.

The Conservators' considerations included appropriate increases to fees charged with the Conservators agreeing to
continue with the current increase policy for the coming financial year.

The work in relation to Jesus Lock has been considered within this going concern assessment and cash flow forecast.
This is now able to be costed following extensive investigations taking place in relation to the works on the lock since 31
March 2025. No commitment was undertaken at the balance sheet date but the cost is expected to be significant in
relation to the Conservancy's funds, with works for which the Conservancy is responsible expected to be £500,000-
£600,000, but with the potential to be in excess of this sum. However, despite this significant expected future outflow the
Conservators have concluded that the Conservancy remains a going concern. Future repair works to the locks or lock
islands, or to the balance of the Conservancy's asset base, will need to be met from future surpluses generated by the
Conservancy or support from significant stakeholders.

Income

Income is recognised to the extent that it is probable that the economic benefits will flow to the Conservancy and it can be
reliably measured.

Registration fees and associated income are recognised over the period of the licence.

Section 15 consent fees are recognised when the application for consent is approved.

Other income relating to the management of the river is recognised at the point the service is delivered.

Rental income is recognised over the period to which it relates.

Sub-contract income is recognised when a service has been delivered.

Investment income is recognised in the period to which it relates.

Where income is received in advance the amounts are deferred and released in line with the above recognition policies.
Depreciation and Impairment

Depreciation is provided to write off the cost of tangible fixed assets, other than freehold land, over their estimated useful
lives by annual instalments at the following rates:

Freehold Buildings and Improvements 2% - 2.5%
3% on cost

Plant and Equipment 10% on cost or over the remaining life of the asset
where considered appropriate

Furniture & Fittings 10% on cost

25% on cost
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

1. ACCOUNTING POLICIES (CONTINUED)
Depreciation and Impairment (continued)

Where an asset is deemed to have become virtually obsolete or its condition has deteriorated or been damaged
significantly, a full impairment charge is recognised, to reduce that asset's net book value to £nil on the balance sheet, in
one financial period (hence constituting an immediate maximum depreciation charge). In the year ended 31 March 2024
this approach was taken with certain assets relating to locks, see note 14 for further details.

Debtors

Trade debtors are recognised initially at their original invoiced amount. The Conservancy maintains a bad debt provision to
reflect the risk of non-payment. Where trade debtors are not expected to be received full provision is made against the
amount receivable. The sum reflected in note 8 is shown net of the provision for bad debts.

Taxation
The Conservators of the River Cam is not subject to Corporation Tax.

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 property is carried at fair value determined periodically by external valuers and derived from the current market
rents and investment property yields for comparable real estate, adjusted if necessary for any difference in the nature,
location or condition of the specific asset. No depreciation is provided. Changes in fair value are recognised as a gain or
loss on revaluation of investments, on the income and expenditure statement. In the intervening years between
professional valuations the Conservators use available market data and indices to consider the carrying value of the
assets and consider the appropriateness of the carrying value. Any significant movements in the fair value are recognised
as a gain or loss on revaluation of investments, on the income and expenditure statement.

Pensions

The Conservators of the River Cam contributed to a defined benefit scheme operated by Cambridgeshire County Council
up until the year ended 31 March 2022, the assets are held separately in trustee administered funds. A cessation event
arose during the year ending 31 March 2022 which crystallised the liability.

Following the crystallisation of the liability, the amounts due to the Local Government Pensions Scheme are measured at
amortised cost using the effective interest rate method. The amount is reflected on the Balance Sheet as liabilities due
within one year and greater than one year.

The Conservators of the River Cam offer a defined contribution pension scheme. The contributions are recognised as an
expense in the Income and Expenditure account. Once the contributions have been paid, the Conservancy has no further
payment obligations. The assets of the plan are held separately from the Conservancy in independently administered
funds.

The defined contribution pensions payments made during the year are disclosed on the income and expenditure
statement.

Funds

The purpose of each fund is described in detail in Note 11.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

2. REGISTRATION FEES

Received in year

3. SUB CONTRACT CONTRIBUTION

Sub-contract income

EA projects

Expenditure incurred by sub-contractor

Net contribution received by Conservancy

2025 2024
£ £
722,855 686,036
722,855 686,036
2025 2024
£ £
- 167,580
- 22,747
- (167,580)
; 22,747

Conservators of the River Cam is an authorised service provider for the Environmental Agency (EA). It manages works on
behalf of the EA and uses a sub-contractor to undertake the work via a service level agreement. The net contribution to the

Conservancy earned in respect of the management of the works is £nil (2024 - £22,747).

4. REPAIRS AND MAINTENANCE

Annual maintenance contract
Property maintenance costs
Lock maintenance costs
Trees

General maintenance costs

5. LEGAL AND PROFESSIONAL FEES

Legal, surveyors and professional fees (see below)
Audit and accountancy fees

Management accountancy fees

Debt collection fees

Further analysis of legal costs:

Other legal costs

Land and property valuation fees
Lock Islands - professional fees
Governance - professional fees

2025 2024
£ £
176,836 167,940
3,801 130,744
89,488 1,670
71,780 69,797
5,561 75,072
347,466 445,223
2025 2024
£ £
170,596 18,056
29,982 23,706
11,105 10,799
1,800 5
213,483 52,566
2025 2024
29,987 18,056
2,409 -
120,870 -
17,330 -
170,596 18,056
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

6. TANGIBLE FIXED ASSETS

Freehold Property Plant & Motor Fixtures &
Property Improvements Locks Equipment Vehicles Fittings Total
£ £ £ £ £ £ £
Cost before impairment 633,191
Impairment in year ended 31 (633,191)
March 2024
Cost
As at 1st April 2024 375,235 354,318 - 583,329 29,543 2,511 1,344,936
Additions - - - 3,763 - - 3,763
Impairment - - - - - - -
Disposals - - - (14,506) - - (14,506)
As at 31st March 2025 375,235 354,318 - 572,586 29,543 2,511 1,334,193
Depreciation
As at 31 March 2025, capital ex 59,772 120,952 - 373,240 18,636 1,872 574,472
Charged for year 7,505 9,913 - 35,632 3,636 117 56,803
Impairment - -
Eliminated on disposal - - - (10,725) - - (10,725)
67,277 130,865 - 398,147 22,272 1,989 620,550
Net Book Value
As at 31 March 2024 315,463 233,366 - 210,089 10,907 639 770,464
As at 31st March 2025 307,958 223,453 - 174,439 7,271 522 713,643
7. FIXED ASSET INVESTMENTS
Listed Cash at Investment
investments brokers properties Total
£ £

Cost or valuation

At 1 April 2024 808,386 5,817 310,000 1,124,203

Disposals - - - -

Revaluations (3,956) - - (3,956)

Movement in cash - (1,217) - (1,217)

As at 31 March 2025 804,430 4,600 310,000 1,119,030
Cost or valuation

As at 31st March 2024 808,386 5,817 310,000 1,124,203

As at 31st March 2025 804,430 4,600 310,000 1,119,030

Due to the limitation on investment powers contained in Section XXIV of the River Cam Navigation Act 1851, the Conservancy has chosen to
hold its investments in open-ended property funds, where they continue to own an equitable interest in real property. All the fixed asset
investments are held in the UK and carried at their fair value, namely the bid price or the NAV value of the funds. Asset sales and purchases
are recognised at the date of trade at cost (that is transaction value).The significance of financial instruments to the ongoing financial
sustainability of the Conservancy is considered by the Conservators in establishing their investment policy. The main risk to the Conservancy
from financial instruments lies in the combination of uncertain investment markets and volatility in yield. While it is accepted that investment in
open-ended property funds involves a greater liquidity risk than investment in other financial instruments, the Conservancy is constrained by
the limitations contained in the 1851 Act, and the liquidity risk is regarded as lower than direct investment in real property. The Conservancy
has no material investment holdings in markets subject to exchange controls. The Conservancy manages its investment risks by the use of
advisors, and, within the constraints of the 1851 Act, operates a balanced investment policy. The Conservancy does not make use of
derivatives and similar complex financial instruments as it takes the view that investments are held for their longer term yield and total return,
and historic studies of quoted financial instruments have shown that volatility in any particular five year period will normally be corrected.

Investment properties represents land let to third parties or held to generate a capital return for the Conservancy over the longer-term, or both.
As such, these are classified as investment properties which are held at their fair value, as opposed to tangible fixed assets, which are assets
held to directly further the objectives of the Conservancy. During the year ended 31 March 2024, three plots of land held by the Conservancy,
located in Chesterton and Cambridge, were revalued by the surveyors, Cheffins (of Cambridge), resulting in a £310,000 gain in their fair value,
from a former value of £nil. As at the financial year end 31 March 2025 the Conservators have reviewed the carrying value against available
market data and indices and considered that it remains appropriate.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

8. TRADE DEBTORS

2025 2024
£ £
Registration fees (net of bad debt provision) 3,104 14,560
Environment Agency - 1,440
3,104 16,000
9. DEFERRED INCOME
2025 2024
£ £
Registration fees received in advance 147,222 135,900
Event Fees 4,595 1,161
151,817 137,061

10. CAPITAL COMMITMENTS

As at 31 March 2025, capital expenditure obligations in relation to repair work for Jesus Green and Baits Bite
lock existed and were extensive but were not contracted for. Following the financial year end significant works have
been completed as explained in Note 1 - Going Concern.

11. RESERVES

General fund
The general fund includes all current and prior period operational retained profit and losses.

Designated pension fund
The fund includes assets held as investments set aside for the settlement of the defined benefit pension scheme
crystallisation.

Permissive path fund

The permissive path funds represents funds received up front for maintenance work the Conservancy will undertake on a
third party's behalf for a period of 10 years. An annual transfer is made to general funds for the costs of maintenance.

Capital asset fund

The capital expenditure fund represents accumulated amounts expended on fixed assets less depreciation. The adjustment
in the year represents additions to fixed assets purchased in the year, net of disposals in the year and depreciation. The
operational fixed assets are required to be maintained in order for the Conservancy to continue its operations.

Capital asset maintenance fund

The repairs and renewals fund is a reserve designated for future capital spend and repairs to the assets the Conservancy are
required to maintain. The fund is expected to be utilised undertaking the extensive lock repairs detailed in Note 1 - Going
Concern.

Investment fund

The fund represents expendable investments held by the Conservators and monies set aside for future investments. The
income generated from this fund is used to supplement capital asset maintenance.
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Docusign Envelope ID: 81A69A3D-4626-8A9C-8097-1D76479A30AE

CONSERVATORS OF THE RIVER CAM

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

12. RELATED PARTY TRANSACTIONS

Owing to the nature of the Conservancy's operations and the composition of the Board of Conservators, it is inevitable that
transactions will take place with organisations in which a member of the Board has an interest. All transactions involving
organisations in which a Conservator may have an interest are conducted at arm's length and in accordance with the

Conservancy's normal procedures.
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