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COWES TOWN WATERFRONT TRUST LIMITED

REPORT OF THE TRUSTEES AND STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The Trustees, who are also Directors and Members of Cowes Town Waterfront Trust Limited (the “Trust?),
present their report together with the financial statements of the Trust for the year to 31 March 2025. This
report also includes the requirements of a Directors' Report under Company law. The Trustees who served
during the year and since the year end are as shown on page 1.

The financial statements have been prepared in accordance with the accounting policies set out in the notes
to these accounts and comply with the Trust's Memorandum & Articles of Association, the Charities Act 2011,
Companies Act 2006, and the provisions of the Statement of Recommended Practice (SORP) “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 effective January 2019.

Objectives and activities
The Trust's objectives are:

1. To promote for the benefit of the inhabitants of Cowes and the Isle of Wight the provision of facilities
for recreation or other leisure time occupation of individuals who have need of such facilities by reason
of their youth, age, infirmity or disablement, financial hardship or social and economic circumstances
or for the public at large in the interest of social welfare and with the object of improving the life of the
said inhabitants and to advance sailing and water sporis in the waters around Cowes, and in
furtherance of this Object to provide facilities for mooring and storage of boats for the benefit of the
public at large.

2. To promote the culture and heritage of Cowes and support the maritime heritage of the Isle of Wight;

3. To promote the protection and improvement of the environment of Cowes Harbour.

In order to achieve these objectives, the Trust, through its trading subsidiary Cowes Yacht Haven Limited
(CYH), manages Cowes Yacht Haven Marina, Boatyard and Event Centre, as well as directly receiving rental
income from various investment properties for use to further develop services and achieve outcomes for public
benefit.

Structure, governance and management

The Trust is a Company limited by guarantee, established in 1992, whose governing documents are its
Memorandum and Articles of Association, the latter of which was revised on 8 November 2021. The Trustees
are appointed by the existing Board of Trustees and the minimum number of Trustees shall be three. One
third of the Trustees must retire at each AGM and may be considered for re-appointment. Trustees are
individual members of the Company and applications to become a member of the Trust are determined by the
Board of Trustees.

The Trust advertises occasionally for new Trustees as well as welcoming letters of interest. New Trustees are
appointed following discussion, and with reference to the specific skills required of the Board, including but not
limited to commercial, business, property, events and hospitality, legal, marketing, regulatory and financial
aspects.

The attrition rate of the Trustees is low with two trustees leaving in the past year, one due to leaving the Island
and the other to take up another role having volunteered a long notice period. It was decided that just cne of
the two posts would be refilled which is that of the Finance Trustee.

The Trustees agree the Board's sirategy and areas of activity for the Trust, including the approval of the annual
budget, for both revenue and capital expenditure. At each meeting of the Board, the latest financial position
is reviewed and authorisation as appropriate is given to individual items of capital expenditure, pursuant to the
approval of the overall capital programme. Policy decisions on all land and property fransactions are also
made by the Board of Trustees.



COWES TOWN WATERFRONT TRUST LIMITED

REPORT OF THE TRUSTEES AND STRATEGIC REPORT (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

The actual operation of Cowes Yacht Haven (CYH) is the responsibility of the Directors of CYH and the day-
to-day management decisions are carried out by that company's Managing Director, Management Team and
Staff. The CYH Board, which currently includes one Trustee and the Managing Director, makes
recommendations to the Trust on issues of budget and policy for management of CYH, which are then
considered and determined by the Trust. The Managing Director of CYH reports regularly to the Trust, and
aftends meetings of the Trust Board as appropriate to give advice and answer questions.

The total number of staff employed by CYH on a permanent basis is 16, enhanced during peak periods by the
employment of pari-time seasonal staff.

Throughout the year, joint meetings of the Trust Board and CYH directors take place to consider matters such
as the Trust's sirategic plan, budget for the forthcoming period and capital development plans. In addition,
when required ad-hoc committees may be established, comprising representatives of both companies,
designed fo consider specific matters referred to them and report their recommendations to the Trust for
determination.

The Trustees give due regard to the Charitable Objects and also the Public Benefit guidance issued by the
Charity Commission in setting their business plans, and charitable distributions policy.

Charitable gifts/disbursements

The Association of Sail Training Organisations (ASTO) — Object 1

ASTO's mission is to “promote Sail Training in the UK and fo support the Sail Training Industry”. The Trust
helped ASTO by gifting the CYH Events Centre venue hire fee and discounted berthing for their annual
Small Ships Race weekend in Cowes.

British Powerboat Racing Club (BPRC) — Objecis 1 & 2

The BPRC organises the annual Cowes-Torquay-Cowes International Powerboat Festival hosted from Cowes
Yacht Haven. This event brings a unique business and profile to the town, along with a large number of
followers who flock into the town to watch the boats preparing for their racing. The Trust was pleased to
support the cost of berthing for the competitors and the provision of the Events Centre for race briefings and
for the prizegiving ceremony.

Classic Boat Museum — Object 2
The Classic Boat Museum is a fully accredited independent maritime museum. lts collection of over 90 boats

is complemented by a significant archive of film, photographs, ship plans, models and artefacts. The Trust
was able 1o support the cost of archivist time to digitise material relating to HMS Cavalier and the RNLI
Celebrations leading to the digitisation of material leading to a heritage trail on the east and west banks of the
River Medina. In addition the Trust was able to cover the berthing cosis in Cowes Yacht Haven of a replica
Catboat from 1872 to allow them to take guests sailing. The original Catboat was built in Cowes to race against
the new American designs.

Cowes Sailability — Object 1

Cowes Sailability is a registered charity that offers sailing and recreational boating opportunities for adults
and children with physical disabilities, learning difficulties and debilitating long term conditions. The Trust
supported the charity by providing five months berthing at Cowes Yacht Haven for the Drascombe Longboat
La Lunga.



COWES TOWN WATERFRONT TRUST LIMITED

REPORT OF THE TRUSTEES AND STRATEGIC REPORT (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

Etchells Youth Academy — Obiject 1
The Trust continued its ongoing support of youth sailing initiatives and engagement within the sailing fraternity
through the Etchells Youth Academy to encourage and promote sailing to younger people.

The Trust's involvement included:
1. Provision of a substantial donation in the form of a discount for the storage and launching / recovery
of four Etchells keelboats used by youth, support ribs and other boats.
2. Free of charge storage space for a 20ft container and the equivalent area for a client supplied marquee
for the use of storage, repairs and briefings.
3. Provision of additional facilities free of charge including sail drying and folding facilities and meeting
rooms when available.

Isle of Wight Ladies Football Team = Object 1

The IOW Ladies Football team is made up of players from all over the island and come from a range of
economic backgrounds. 14 of the team are siill in full time education. In addition to local matches, the Team
attend and represent the IOW at the biennial Island Games which is on the Island of Orkney in July 2025.
The Trust supported travel costs to help the team get to Orkney.

Scaramouche Sailing Trust — Object 1

The Scaramouche Sailing Trust provides opportunities for disadvantaged London inner city children to
enhance their life chances through sailing.

The Trust supported The Scaramouche Sailing Trust by providing drysail facilities for two boats (Riot and Cote)
as well as a marina berth for their support rib.

The value of all of the gifts (in cash and in specie) for the above activities was £36,292 (2024 £32,888).

The Cowes Yacht Haven team continues to accept bookings for rallies and regattas and the Directors are
confident of a steady year’s trading ahead.

The 2025 season is looking busy with a humber of high profile events such as the Royal Thames Yacht Club’s
250™ anniversary celebrations and the Admiral's Cup Regatta running out of the marina.  All high profile
events will berth boats in the CYH marina and host shoreside activities in the Events Centre.

Discussions and bookings for 2026 are well under way and Cowes Yacht Haven is expecting to host the
44Cup, the International 12 Metire class, the Dragon Edinburgh Cup just o name a few. Further conversations
are continuing for supporting European and World regattas in 2027 and 2028.

2026 will also see the 200" anniversary of Cowes Week Regatta and a number of celebrations are expected
such as a display by the Red Arrows team, a parade of sail, a crew party and fireworks display all in and
around the fown adding to the festival atmosphere of the annual regatta for which many racing boats will berth
at Cowes Yacht Haven.

Financial review
The Group achieved a surplus of £632,631 (2024: £371,410) in good trading conditions, this includes £264,467
increase in the valuation of fixed assets, without which the surplus would have been £368,164. The Trust's
98% owned trading subsidiary, Cowes Yacht Haven Ltd, delivered an operating surplus in the year of £145,022
(2024 £299,998).

The unrestricted funds at 31 March 2025 were £5,836,634 (2024 £5,360,825). At a consolidated level,
available funds increased to £5,997,908 (2024 £5,365,285). The Trust licenses CYH to manage its marina
and boatyard assets in the centre of Cowes. The licence fee paid was £382,000 (2024: £328,500) and CYH
was able to gift £145,000 (2024: £300,000) to the Trust.

The Trust understands the importance of maintaining the facilities offered at a level that matches or exceeds
any other major regatta venue (worldwide) and has continued its capital investment programme in furtherance
of that target. This includes the purchase of a new hoist in September 2025.



COWES TOWN WATERFRONT TRUST LIMITED

REPORT OF THE TRUSTEES AND STRATEGIC REPORT (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

Reserves

The Trust has free reserves of £563,286 (2024: £471,008) plus a further £1,884,000 (2024: £1,774,000) of
funds in investment properties forming part of the site at Cowes, within the total funds of £5,897,908 (2024:
£5,365,285).

The Trustees will continue to work to increase the level of free reserves, and consider that the Trust's assets
are sufficient to enable it to support CYH's continuing capital expenditure and marina enhancement
programme, as well as fulfil its charitable obligations for the foreseeable future.

Risk management

The Trustees regularly review the major risks to which the Trust is exposed, in particular those related to the
operations and finances of the Trust and are satisfied that systems are in place to manage any exposure to
the maijor risks.

The principal risk for CYH is that of being a seasonal business heavily dependent upon favourable weather
conditions. Prolonged periods of adverse conditions would have a material impact upon income.

Prevailing economic conditions within the sailing industry, and markets that the Trust used to rely upon for
corporate sponsorship of events, have been in decline over several years. CYH continued to benefit from a
diverse range of services which has allowed it to spread risk and, while demand for certain services has
reduced, the Trust has been able to adapt and generate growth in other areas of the business.

The Trust also benefits from investment properties on and adjacent to its site; whilst this exposes the Trust to
risks associated with commercial property the porifolio continues to be fully let with no material void periods.

Tributes

The Trustees are most grateful for the hard work and diligence of the CYH staff, who are regularly the first
point of contact that a customer has with the business. Their role is vital to repeat business and their contact
with the customer may create business enquiries in other departments.

The Trust and CYH benefit in many ways from the skills and advice of the Trustees and the non-executive
CYH director who spend a considerable amount of time advising on the activities of both the Trust and CYH.
The Trust is most grateful for their advice and commitment for which they receive no remuneration.

Environmental and Sustainability
The Trustees are very aware of their responsibilities to protect and care for the environment, especially the
quality of the water via which the majority of customers arrive and spend their leisure time.

CYH continues to:

« Investigate whether onsite machinery and plant could operate using plant derived biofuels or replaced
with more efficient machinery or potentially run on electricity.
Reduce water usage / wastage by improving water stands and upgrading plumbing across the site.
Carry out improvements to help educate customers and staff with recycling especially with the new
Simpler Recycling Legislation that includes food waste.

» Encourage boat owners using CYH facilities not to use soft anti-fouling paint.
Promote best practice in environmental matters as guided by The Royal Yachting Association’s Green
Blue initiative, (whose mission is o promote a sustainable leisure marine sector in the UK).

» Work to maintain the high standards of quality and service delivery for customers that is required
having achieved the top level five gold anchor accolade from The Yacht Harbour Assaciation scheme.

Statement of Trustees' responsibilities

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable faw and regulations. Company law requires the Trustees to prepare financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards) and applicable law.
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REPORT OF THE TRUSTEES AND STRATEGIC REPORT (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

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 Trust and of the net incoming / outgoing resources 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 FRS 102 and the Charities SORP;

make judgements and estimates that are reasonable and prudent;

state whether applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Trust will continue to operate.

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

The Trustees are responsible for the maintenance and integrity of the corporate and financial information
included on the Trust's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Statement as to Disclosure of Information to Auditors
The following statements have been affirmed by each of the Trustees:

s so far as each Trustee is aware, there is no relevant audit information, (that is information needed by the
company's auditors in connection with preparing their report), of which the company's auditors are
unaware; and

» each Trustee has taken all the steps that he / she ought to have taken as a Trustee in order to make
himself/ herself aware of any relevant audit information and to establish that the company's auditors are
aware of that information.

Auditors
Moore (South) Chartered Accountants LLP has indicated its willingness to be reappointed as statutory auditor
and a resolution to re-appoint them as auditors will be proposed at the next Annual General Meeting.

This report has been prepared in accordance with the Statement of Recommended Practice: Accounting and
Reporting by Charities (SORP).

Approved by the Trustees and signed on their behalf by:

J N Dale
Chairman

Dates (7// 015



COWES TOWN WATERFRONT TRUST LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF COWES TOWN WATERFRONT TRUST
LIMITED FOR THE YEAR ENDED 31 MARCH 2025

Opinion

We have audited the consolidated financial statements of Cowes Town Waterfront Trust Limited (the
‘charitable parent company’} and its subsidiary (the ‘group’) for the year ended 31st March 2025 which
comprise the Consolidated Statement of Financial Activities, the Consolidated and Charity Balance Sheets,
the Consolidated Statement of Cash Flows and notes to the financial statements, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

o give a true and fair view of the state of the group’s and the charitable parent company’s affairs as at 31
March 2025, 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.

Basis for opinion

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

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group’s and charitable parent
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.

Other information
The other information comprises the information included in the trustees annual report, other than the financial
statements and our auditor's 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 cobtained 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.



COWES TOWN WATERFRONT TRUST LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF COWES TOWN WATERFRONT TRUST
LIMITED {CONT)
FOR THE YEAR ENDED 31 MARCH 2025

Matters on which we are required to report by exception

In the light of the knowledge and undersianding of the group and the charitable parent company and their
environment obtained in the course of the audit, we have not identified material misstatements in Directors’
Report, included in the Trustees’ Report.

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

- adequate accounting records have not been kept by the charitable parent company, or returns
adequate for our audit have not been received from branches not visited by us: or

- the charitable parent company’s financial statements are not in agreement with the accounting
records; 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 consolidated 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 requirements to prepare a Strategic Report.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 5, the trustees, who are
also the directors of the charitable parent 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 frustees determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or efror.

In preparing the consolidated financial statements, the trustees are responsible for assessing the groups and
charitable parent company’s ability fo 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 and parent charitable company or to cease operations, or have no realistic alternative but to do so.



COWES TOWN WATERFRONT TRUST LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF COWES TOWN WATERFRONT TRUST
LIMITED (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

Auditor’s responsibilities for the audit of the financial statements

Our objeciives 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 guaraniee 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 consolidated financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

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
iregularities, 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 charitable company and the group.

Our approach was as follows:

< The engagement pariner selected staff for the audit who had prior knowledge of the client and who had
the required competence and skills to be able to identify or recognise non-compliance with laws and
regulations.

« We assessed the risk of irregularities as part of our audit planning, and angoing review, including those
due to fraud, management override was identified as a significant fraud risk. This is due to the ability
o bypass controls through inappropriate expenditure and accounting policies adopted.

« Revenue recognition was also identified as part of our audit planning as a significant risk to the audit.
Although the processing and recording of transactions is straight forward, there is the risk that revenue
might not be recognised within the correct accounting period.

« We obtained an understanding of the legal and regulatory requirements applicable to the charitable
company and we considered the most significant to be the Companies Act 2006, the Charites Act 2011,
the Charity SORP, UK financial reporting standards as issued by the Financial Reporting Council and
UK Taxation legislation. We considered how the charitable company complies with these requirements
by discussions with management and those charged with governance.

- We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations. Consideration was also made of
the internal controls in place to mitigate the identified risks.

+  We assessed the control environment, documenting the systems, controls and processes adopied.
The audit approach incorporated a combination of controls where appropriate, analytical review and
substantive procedures involving tests of transactions and balances. Any irregularities noted were
discussed with management and additional corroborative evidence was obtiained as required.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF COWES TOWN WATERFRONT TRUST
LIMITED (CONT)
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« The consolidated financial statements of the group incorporate the results of the subsidiary company.
Moore (South) LLP are auditors to the whole group and the same approach has been adopted to the
subsidiary company as is appropriate to that entity.

In response to the risk of fraud through management override we:

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

« tested journal entries to identify any unusual transactions;

« assessed whether judgements and assumptions made in determining the accounting estimates were
indicative of potential bias;

« reviewed fransactions with related parties, in pariicular the management charges and transactions with
group entities; and

« reviewed the disclosures within the financial statements to ensure they meet the requirements of the
accounting standards and relevant legislation.

In response to the risk of incorrect recognition of income we:

- performed a proof in total of rental income received in the period, agreeing the amounts due to contracts
and where appropriate the amount of income deferred;

« performed analytical procedures including comparing revenue received to the prior period and to
budgets;

« vouched a sample of berthing fee and dry sail revenue transactions from source documentation to the
accounting records; and

« {iested berthing fee income cut off by agreeing a sample of deferred income calculations to supporting
customer agreements.

In response to the classification of income between restricted and unrestricted funds we:
« agreed a sample of donations recorded in the nominal ledger to source documentation to ensure any
restrictions were correctly identified; and
- agreed a sample of expenses incurred to ensure that they had been allocated to the appropriate fund.

There are inherent limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.
Auditing standards also limit the audit procedures required to identify non-compliance with laws and
regulations to enquiry of the directors and other management and the inspection of regulatory and legal
correspondence, if any.

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.

Use of our report

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

Sue Lucas - Senior Statutory Auditor

for and on behalf of Moore (South) LLP Dated...............

Chartered Accountants

Statutory Auditor 9 St Johns Place
Newport
Isle of Wight
PO30 1LH

10



COWES TOWN WATERFRONT TRUST LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2025

Unrestricted Restricted Total Total
Funds Funds Funds Funds
2025 2025 2025 2024
Note £ £ £ £

Income and Endowments from:
Donations and legacies 101 6,000 6,101 6,140
Investment income 3 309,763 - 309,763 270,799
Other trading acfivities 4 1.683.487 - 1.683.487 1.770.260

Total income 1,993,351 6.000 1,999,351 2,047,199

Expenditure on:

Charitable activities 6 454,559 - 454 559 513,392
Other trading aclivities 7 1,176.628 - 1.176.628 1,162,397
Total expenditure 1.631.187 - 1,631,187 1.675.789
Net gains/(losses) on investments 110,000 - 110.000 -
Net income 472,164 6,000 478,164 371,410
Transfer between funds 3,675 (3,675) - -

Other Recognised gains / (losses):

Gains / (losses) on revaluation of fixed assets 154,467 - 154,467 -

Net movement in funds before minority

interest 630,306 2,325 632,631 371,410
Non controlling interest (8) = (8) E
Net movement in funds and net income

for the period 630,298 2,325 632,623 371,410
Fund balances brought forward at 1 April 2024 5.361.608 3.676 5.365.285 4.993.875

Fund balances carried forward
At 31 March 2025 5,991,907 6,001 5,997,908 5,365,285

The accompanying accounting policies and notes form an integral part of these financial statements.
All operations of the Trust and its subsidiary are classified as continuing.

The individual results of the Charity alone are included in the notes to these accounts and are not presented
as a primary statement in accordance with s408 Companies Act 2006.
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COWES TOWN WATERFRONT TRUST LIMITED
CONSOLIDATED AND CHARITY BALANCE SHEET

AS AT 31 MARCH 2025

Group Group Charity Charity
2025 2024 2025 2024
£ £ £ £
Note
Fixed assets
Tangible assets 11 3,840,000 3,571,406 3,840,000 3,571,406
Investment properties 12 2,260,000 2,150,000 2,260,000 2,150,000
Investments 13 - - 98 a8
6,100,000 5,721,406 6.100.098 5.721.504
Current assets
Debtors 14 607,362 556,523 50,636 27,724
Cash at bank and in hand 1.402.739 1.037.473 969.708 691.684
2,010,101 1,593,096 1,020,344 719,408
Creditors: amounts falling due
within one year 15 (1.285.541) (1.118.528) (296.667) (244.804)
Net current assets 724,560 475,468 723,677 474,604
Total assets less current liabilities 6,824,560 6,196,874 6,823,775 6,196,108
Creditors: amounts falling due after
more than one year 16 (826.652) (831.589) (826.652) (831.589)
5,997,908 5,365,285 5,997,123 5,364,519
Funds
Restricted funds 17 6,001 3,676 6,001 3,676
Unrestricted funds 18 5,836,634 5,360,825 5,836,655 5,360,843
Revaluation reserve 18 154,467 - 154,467 -
Trading funds 18 806 784 - -

5,997,908 5,365,285 5,997,123 5,364,519

The financial statements were approved by the Trustees on:

_~
— AL \1 (t@[ (>
J N Dale — Chairman Date:

Charity Number: 1019760 Company Number: 02751595

The accompanying accounting policies and notes form an integral part of these financial statements.
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COWES TOWN WATERFRONT TRUST LIMITED
CONSOLIDATED STATEMENT OF CASHFLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Note
Cashflow from operating activities
Net cashflow from operations

See below
Total cashflow from operating activities
Cashflow from investing activities

Payments to acquire fixed assets

Interest received

Total cashflow on Investing activities

Cash from financing activities
Bank loan repayments

Total cashflow on financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 April 2024
Cash and cash equivalents at 31 March 2025
Cash and cash equivalents consist of:
Cash at bank and in hand

Cash and cash equivalent at 31 March 2025

Group Group
2025 2024
£ £
636.464 548,382
636.464 548,382
(268,538) {19,124)
3.522 1.715
(265,016) (17,409)
(6.182) (361.875)
(6,182) (361,875)
365,266 169,098
1,037,473 868,375
1,402,739 1,037,473
1.402,739 1.037.473
1,402,739 1,037,473

RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM OPERATING ACTIVITIES

Net income resources

Depreciation charges
(Increase)/Decrease in debtors
Increase/(Decrease) in creditors
Gain on revaluation of assets
Interest received

Net cash inflow/(outfiow) from operations

ANALYSIS OF CHANGES IN NET DEBT

Long term borrowing
Bank loan
Property finance lease

Total liabilities
Bank and cash balances

Total net debt

Group Group
2025 2024
£ £
632,623 371,410
154,411 165,383
(50,839) (168,571)
168,258 181,875
(264,467) -
(3.522) (1.715)
636,464 584,382
At At
1/4i12024 Cashflows 31/3/2025
£ £ £
(87,771) 6,182 (81,589)
(750.000) = (750,000}
(837,771} 6,182  (831,589)
1,037.473 365,266 1.402.739
199,702 371,448 571,150
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2025

1 ACCOUNTING POLICIES

The principal accounting policies are summarised below. The accounting policies have been applied
consistently throughout the period.

1.1 General Information and Basis of Accounting

Cowes Town Waterfront Trust Limited is a charitable company limited by guarantee, registered in England and
Wales. 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. The address of the registered office is detailed on page 1 and the objects of the Charity
are given on page 2 of these financial statemenis.

The Charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been
prepared in accordance with Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the United Kingdom (FRS 102} effective from January 2019, the Charities Act 2011, Companies Act 2008,
and UK Generally Accepted Accounting Practice.

The financial statements are prepared under the historical cost convention, maodified to include certain items
at fair value. The financial statements are prepared in sterling, which is the functional currency of the Charity
and rounded to the nearest £1.

1.2 Going Concern

The Trustees have evaluated the net assets and reserves of CTWT, taking into account the need for ongoing
investment in the CTWT properties, which going forward will be funded from growth and monies raised as a
result of reviewing processes and becoming more efficient by enhancing internal procedures. Consequently,
the Trustees are confident that sufficient reserves are available for the Trust to continue to trade.

The Trustees are optimistic about the future and the way the Trust and its subsidiary are working together.
The Charity's finances will continue to be reviewed regularly and forecasts amended accordingly, giving the
Trustees confidence that the Charity and its frading subsidiary have adequate resources and cash flow to
continue in operational existence for the foreseeable future. Therefore, the Trustees believe it is appropriate
to continue to adopt the going concem basis of accounting in preparing the financial statements.

1.3 Basis of Consolidation

The group financial statements consolidate those of the Charity and of its subsidiary undertaking (see note 5)
drawn up to 31 March 2025. The results of the Charity's trading subsidiary, Cowes Yacht Haven Limited have
been consolidated on a line by line basis.

1.4 Fund accounting

Unrestricted funds 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 cost of raising and administering such funds
are charged against the specific fund.

14



COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

1.5 Income Recognition Policies

Donations and Gifts - All monetary donations and gifts are included in full in the statement of financial
activities when receivable, provided that there are no donor-imposed restrictions as to the timing of the related
expenditure, in which case recognition is deferred until the pre-condition has been met. Donations, and any
associated income tax recoveries when donated under gift aid, are credited as income when the amounts are
received.

Activities for Generating Funds - Revenue from aciivities such as special fund raising events is recognised
in the period in which the activity or event occurs.

Investment and rental income - Investment income including bank interest is recognised when received.
Income from rental income is recognised in accordance with the period of letting, in accordance with individual
lease agreements.

Grants Receivable - Revenue grants are recognised as incoming resources when the charity is entitled to the
funds, their receipt is probable and can be quantified. Grants for which performance criteria are not met, or
which are specified to future periods are deferred. Grants for the purchase of fixed assets are initially credited
to restricted incoming resources as with revenue grants. On completion of the purchase or construction of the
fixed asset towards which the grant was receivable, and once the restricied purpose has been fulfilled, the
grant is transferred from restricted to unrestricted resources. Government grants for support are recognised
as revenue granis.

Income from berthing and trading activities - Income is recognised net of VAT and applicable discounts
over the period to which the berthing rental applies. Short term berthing fees are recognised on receipt,

whereas long term and annual berthing arrangements are deferred over the period to which they relate. Other
services income and sale of any goods are recognised immediately.

1.6 Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate
all costs related to the category. Expenditure is recognised where there is a legal or constructive obligation to
make payments to third parties, it is probable that the settlement will be required, and the amount of the
obligation can be measured reliably. It is categorised under the following headings:

+ Costs of raising funds includes details of the costs in relation to fundraising events, following up
donations, and seeking voluntary contributions and donations from supporters, and available sources;

= Expenditure on charitable activities includes management and operation of rental projects on Cowes
Waterfront.

« Other expenditure represents those items not falling into the categories above.
Irrecoverable VAT is charged as an expense against the activity for which expenditure arose.

1.7 Allocation of Support Costs

The analysis of these costs is included in note 6. Support costs are those which are not directly part of the
activity, but which provides support administrative functions.
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

1.8 Tangible assets and depreciation

Land and buildings are treated as historic assets; the ownership is central to the purpose for which the
company was formed. Land and buildings are stated at valuation, net of depreciation, and includes finance
costs incurred prior to the asset being brought into use.

Revaluation gains and losses are recognised as gains on the revaluation of fixed assets within the Statement
of Financial Activities and accumulated in a separate revaluation reserve, except to the extient that a
revaluation gain reverses a revaluation loss previously recognised in the Statement of Financial Activities or a
revaluation loss exceeds the accumulated revaluation gains recognised in the revaluation reserve, such losses
are recognised in Statement of Financial Activities

Other fixed assets are stated at cost, net of depreciation. Depreciation is calculated on all tangible assets to
write down the costs or valuation less estimated residual value by annual instalments over their useful
economic lives. The periods applicable are:

Freehold buildings and reclaimed land 2% straight line
Dredging 33% straight line
Plant & Equipment 2% - 25% straight line
Pontoons 3% - 5% straight line

1.9 Investment Properties

Property assets which are held for rental return, and which are let on a commercial basis to fund the charitable
activities of the Trust are classified as investment properties. They are valued at market value and have been
included at the values taken from the March 2025 valuation report prepared by Vail Williams, Property
Consultants. Future valuations will reflect the properties market value at each period end, with reference to
their ongoing rental yield and will be included at Trustee valuations, where Trustees believe they have sufficient
knowledge to estimate the values. Changes in value will be reflected in unrestricted reserves, and reported
annually through the Statement of Financial Activities. Investment properties are not depreciated. Where the
properties are included on the long term finance lease, these properties will depreciate in line with the long
term net present value of lease payments.

1.10 Investments

Assets held for investment purposes are included at market value. The investment in group irading
subsidiaries are reflected at cost.

1.11 Debtors

Trade and other debtors are recognised at the settlement amount due. Prepayments are valued at the amount
prepaid based on the time apportionments of services received.

1.12 Creditors

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

1.13 Retirement benefits — defined contribution schemes

The trading company, Cowes Yacht Haven Limited, operates a defined contribution pension scheme for
employees. Conlributions made to the scheme represents the pension cost charge in the statement of financial
activities in the year in which they are payable.
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

1.14 Leased assets

Finance lease agreements

Assets acquired under finance leases are capitalised and depreciated over the shorter of the lease term and
the expected useful life of the asset. Minimum lease payments are apportioned between the finance charge
and the reduction of the outstanding lease liability using the effective interest method. The related obligations,
net of future finance charges, are included in creditors. The Charitable Company entered into a 125 year lease
in 2011 for land and buildings which forms a part of the overall premises operated as part of Cowes Yacht
Haven. As this is a long term lease the liability is reflected at an 8% discounted present value of the lease
payments, which does not reduce materially during the early years of the agreement. Consequently that liability
will not reduce, and the payments reflected as lease rentals in the Statement of Financial Activities.

1.15 Taxation

This charity is an exempt charity within the meaning of schedule 3 of the Charities Act 2011 and is considered
to pass the tests set out in Paragraph 1 Schedule 6 Finance Act 2010 and therefore it meets the definition of
a charitable company for UK corporation tax purposes.

1.16 Financial assets and liabilities

The Trust 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.

1.17 Judgements and key estimates

In the application of the Charitable Company's accounting policies, the Trustees are required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience
and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period which the estimate is revised where the revision affects only that period,
or in the period of the revision and future periods where the revision affects both current and future periods.

The significant estimates in relation to the accounting treatment of the finance lease for land included the
discount factor to arrive at fair value.
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

2, COMPARATIVE STATEMENT OF FINANCIAL ACTIVITIES

Note
Income and Endowments from:
Donations and legacies
Investment income 3
Other trading activities 4
Total income
Expenditure on:
Charitable activities 6
Other trading aclivities 7

Total expenditure
Net income

Transfer between funds

Net movement in funds before minority
interest

Non controlling interest

Net movement in funds and net income
for the period

Fund balances brought forward at 1 April 2023

Fund balances carried forward
At 31 March 2024

Unrestricted
Funds
2024
£

140
270,799
1.770.260

2,041.199

513,392
1.162.397

1.675,789
365,410
4,532

369,942

369,942

369,942

4,991,667

5,361,609

18

Restricted Total Total
Funds Funds Funds
2024 2024 2023
£ £ £
6,000 6,140 6,186
- 270,799 242 233
- 1.770.260 1.678.896
6.000 2,047.199 1,927,315
- 513,392 459,102
- 1,162,397 1,184,732
- 1675783 1,643.834
6,000 371,410 283,481
{4,532) - -
1,468 371,410 283,481
1,468 371,410 283,481
- - 6
1,468 371,410 283,487
2.208 4.993.875 4.710.388
3,676 5,365,285 4,993,875




COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

3. INCOME FROM INVESTMENT ACTIVITIES

2025 2024
£ £
Generated from:
Rental income 286,595 269,084
Bank interest receivable 3,522 1,715
Electric recharges 19.646 -
309,763 270,799
4. INCOME FROM OTHER TRADING ACTIVITIES
2025 2024
£ £
Berthing, site space and miscellaneous income in the
trading subsidiary. 1,683,487 1,770,260

5. NET INCOME FROM ACTIVITIES OF SUBSIDIARIES

The Charity has one subsidiary, Cowes Yacht Haven Limited, which is incorporated in the UK. Cowes Yacht
Haven Limited operates Cowes Yacht Haven marina and covenants any taxable profits fo Cowes Town
Waterfront Trust Limited. Its resulis are included in these consolidated group accounts. A summary of the
subsidiary's trading results is shown below. The net profit adjusted for net inter-company charges of £347,000
(2024 £293,500) is £492,022 (2024 £593,498).

2025 2024
£ £
Total income 1,683,487 1,770,262
Cost of sales {106,620} (152.871)
Gross profit 1,576,867 1,617,391
Operating expenses (1,088,207) (1,025,608)
Marina licence paid to charity (382,000) (328,500)
Management charge to the charity 35,000 35,000
Investment income 3.362 1,715
Profit/(Loss) for the financial period 145,022 299,998
The net assets and liabilities of the active subsidiary are:
2025 2024
£ £
Current assets 1,204,342 995,319
Creditors: amounts falling due within one year (1,203,436} (994.435)
Total net assets 906 884
Aggregate of share capital and reserves 906 884
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

6. ANALYSIS OF CHARITABLE EXPENDITURE

2025
Charitable activities — property costs £
Property costs, rates and utilities 89,368
Finance and operating lease rentals 90,294
Property repairs and upkeep, development 28,402
Depreciation 154,411
Donations 36,292
Loan interest 3,153
Support and governance
Office support cost 17,379
Governance costs audit and non-audit services 35,260
454,559
7. ANALYSIS OF OTHER TRADING ACTIVITIES
2025
£
Costs of running the Yacht Haven operation
Direct cost of marina events 106,620
Overhead costs 1.070,008
1,176,628
8. OTHER COSTS
2025
The deficit is stated after charging: £
Auditors’ remuneration:
Audit services 25,340
Non-audit services 9,920
Depreciation 154,411
Finance lease and operating rentals 80,294
9. STAFF COSTS
Employee costs during the period were as follows: 2025
£
Wages and salaries 511,613
Social security costs 48,355
Other pension costs 28,326
586,294
The average number of employees during the period were as follows: 17

20

2024

117,045
90,294
30,313

165,383
33,058
17.511

28,408
31,380

513,392

152,871
1.009,526

1,162,397



COWES TOWN WATERFRONT TRUST LIMITED
NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025
The emoluments of higher paid employees fell within the following range:
2025 2024

£60,001 - £70,000 - 1
£70,001 - £80,000 1 -

The Charity bore no staff costs during either the current or comparative period. The payment of gross
remuneration incurred in the year for Senior Management Personnel was £86,745 (2024 — £82,986).

No Trustee received remuneration or expenses in the period or the comparative period, directly or indirectly,
from either the Charity or its trading subsidiary.

10. SURPLUS/(DEFICIT) OF EXPENDITURE OVER INCOME

The Consolidated Statement of Financial Activities includes the results of the Charity’s subsidiary, Cowes

Yacht Haven Limited. Details of the resulis of the trading subsidiary are set out in note 5. The summary
financial performance of the Charity alone was:

2025 2024
£ £

Income
Charitable activities 382,000 328,500
Income from donations 151,101 306,140
Investment income 306,401 269.084
Total income 839,502 903,724
Expenditure
Charitable activities 471,365 532,308
Total expenditure 471,365 532,308
Net income/(expenditure) for the period 368,137 371,416
Gains and losses on the revaluation of fixed assets 264,467 -

632,604 371,416
Total funds brought forward on 1 April 2024 5,364,519 4,993,103
Total funds carried forward at 31 March 2025 5,997,123 5,364,519
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COWES TOWN WATERFRONT TRUST LIMITED
NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

11. TANGIBLE FIXED ASSETS
Consolidated and Cowes Town Waterfront Trust Limited

Freehold Plant
Land Long and
& building Leasehold Equipment Total
£ £ £ £

Cost or valuation:
At 1 April 2024 2,236,448 390,000 2,285,016 4,911,464
Additions - - 268,538 268,538
Revaluations 95.009 - - 95,009
At 31 March 2025 2,331,457 390,000 2,553,554 5,275,011
Depreciation:
At 1 April 2024 59,458 - 1,280,600 1,340,058
Provided in the period - - 154,411 154,411
Revaluations (59,458) - - (59,458)
At 31 March 2025 - - 1,435,011 1,435,011
Net book amount at 31 March 2025 2,331,457 390,000 1,118,543 3,840,000

Net book amount at 31 March 2024 2,176,990 390,000 1,004,416 3,571,406

The valuation of assets has been included at a revalued sum following an independent valuation by Vail Williams,
Property Consultants in March 2025. Long leasehold property represents a strip of land held on the remaining
112 of 125-year lease.

12. INVESTMENT PROPERTIES

2025 2024
£ £
Freehold property 1,774,000 1,774,000
Revaluation 110,000 -
Long leasehold investment properties 376,000 376,000
2,260,000 2,150,000

The Freehold Investment properties were valued by Vail Williams, Property Consultants in March 2025 on an
open market basis. The value above also includes an assessment on the market value of the properties included
within the Trust's finance lease, consistent with the rental yields, held on the remaining 112 of a 125 - year lease.
One investment property with a value of £157,000 has been provided as security for the bank loan (2024 one
properiy with a value of £157,000).
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

13. FIXED ASSET INVESTMENTS — COWES TOWN WATERFRONT TRUST LIMITED

The Trust owns 98% of the ordinary share capital of Cowes Yacht Haven Limited, a company registered in England
and Wales (number 02744819) where principal activity is the operation of Cowes Yacht Haven, and whose registered
office address is Vectis Yard, High Street, Cowes, Isle of Wight, PO31 7BD. The minority inferest, consisting of 2% of
the ordinary share capital of Cowes Yacht Haven Limited is held by the Isle of Wight Council. There are no restrictions
placed on the Group's activities by the minority interest.

2025 2024
£ £
Unlisted investment in the ordinary Share Capital
Of Cowes Yacht Haven Limited 98 98
14. DEBTORS
Consolidated Cowes Town Waterfront
Trust Limited
2025 2024 2025 2024
£ £ £ £
Trade debtors 464,163 542 966 3,419 4,632
Other debtors - 346 - -
Prepayments 143,199 13,211 13,212 13,211
Social Security and other taxes - - 34,005 9.881
607,362 556,523 50,636 27,724
15. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Consolidated Cowes Town Waterfront
Trust Limited
2025 2024 2025 2024
£ £ £ £
Trade creditors 156,952 50,050 19,911 21,828
Social Security and other taxes 154,134 155,749 - -
Bank loan 4937 6,182 4,937 6,182
Deferred income (see below) 831,449 771,548 6,554 21,061
Other creditors and accruals 138,045 134,983 84,589 84,885
Profits attributable to non-controlling interest 24 16 - -
Amount due fo subsidiary undertaking - - 180.676 110.848

1,285,541 1,118,528 296,667 244,804

Deferred income represented berthing fees and rents received in advance.

At 1 April 2024 771,548 725,379 21,061 7,917
Amounts released to income in the period (771,548) (725,379) (21,061) (7,917)
Deferred in the period 831.449 771,548 6,554 21,061
At 31 March 2025 831,449 771,548 6,554 21,061

23



COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

16. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2025

Net present value of future lease obligations 750,000
Bank loan 76.652

826,652

Consolidated

750,000
81.589

831,589

Cowes Town Waterfront
Trust Limited

The above liability relates to a net present value of the minimum lease payments under a 125-year lease agreement,
which has been discounted at 8%. Lease rentals of circa £79,268 per annum are payable for 112 years remaining of
the lease. Lease rentals are payable by quarterly instalments, and the capital sum will not diminish in less than five
years. Rent reviews are every 5 years and are based on RPI. Any increases in lease payments arising from these
reviews are treated as contingent rent and are recognised in the Statement of Financial Activities as incurred. The

calculation of the finance lease liability therefore excludes such contingent rent adjustments.

The bank loan is secured on a fixed and floating charge on the Group's assets, and a number of investment properties

within Cowes Town Waterfront Trust Limited.

17. RESTRICTED FUNDS (Consolidated and Charity)

Balance at
01/04/2024
£
Visual Improvements Fund 3,676
Total restricted funds 3,676

Comparative (Consolidated and charity) Balance at

01/04/2023
£
Visual Improvements Fund 2,208
Total restricted funds 2,208

Income Expenditure Transfer

Income Expenditure Transfer

£

6.000

6,000

Balance at
3110312025
£

6,001

6,001

Balance at
31/03/2024
£

3.676

3,676

The Visual Improvements Fund is restricted within the accounts of the Trust for visible improvements to Cowes Yacht

Haven marina and events centre.

The transfer between funds relates to the expenditure of restricted funds on unrestricted fixed assets.

18. UNRESTRICTED FUNDS

Consolidated

Balance at
01/04/2024 Income
£ £

General fund 5,361,609 1,993,351
Revaluation reserve - -

Expenditure gainsi/loss

(1,631,187)

Transfer/ Non-conirolling Balance at
3110312025

£

5,837,440

154,467

The revaluation reserve represents the un-realised gains on the valuation of the charity’s investment properties.

25



COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

Comparative Consolidated

Non-controlling Balance at

Expenditure Transfer interest 31/03/2024
£ £ £ £
(1,675,789) 4,532 - 5,361,609

Balance at
01/04/2023 Income
£ £
General fund 4,991,667 2,041,199
Charity
Balance at
01/04/2024 Income
£ £
General fund 5,360,843 833,502

Revaluation reserve - -

Tranéferl Non-controlling Balance at

Expenditure Gains/Loss  interest 31/03/2025
£ £ £ £
(471,365) 113,675 - 5,836,655
- 154,467 - 154,467

The revaluation reserve represents the un-realised gains on the valuation of the charity’s investment properties.

Comparative Charity
Balance at
01/04/2023 Income
£ £
General fund 4,990,895 897,724

Non-controlling Balance at

19. ANALYSIS OF NET ASSETS BETWEEN FUNDS

Consolidated at 31 March 2025
Tangible fixed assets
Investment properties

Current assets

Current liabilities

Non-Current liabilities

Cowes Town Waterfront Trust at 31 March 2025
Tangible fixed assets

Investments

Current assets

Current liabilities

Non-Current liabilities

Expenditure Transfer interest 31/03/2024
£ £ £ £
(532,308) 4,532 - 5,360,843
Unrestricted Restricted
Funds Funds Total
£ £ £
3,840,000 - 3,840,000
2,260,000 - 2,260,000
2,004,100 6,001 2,010,101
(1,285,541) - (1,285,541)
(826,652) - (826,652)
5,991,907 6,001 5,997,908
3,840,000 - 3,840,000
2,260,098 - 2,260,098
1,014,343 6,001 1,020,344
(296,667) - (296,667)
(826.652) - (826.652)
5,991,122 6,001 5,997,123
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

20. COMPARATIVE ANALYSIS OF NET ASSETS BETWEEN FUNDS

Consolidated at 31 March 2024
Tangible fixed assets

Investment properties

Current assets

Current liabilities

Non-Current liabilities

Cowes Town Waterfront Trust at 31 March 2024
Tangible fixed assets

Investments

Current assets

Current liabilities

Non-Current liabilities

21. PENSIONS

Defined contribution scheme

The Trust through its trading subsidiary, operates a defined contribution pension scheme for its employees, and also
to meet its obligations of auto-enrolment. The sums in respect of employee and employer contributions are paid to
third-party providers and are managed exiernal to the Trust. The contribution payable to the pension funds during the

Unrestricted
Funds
£

3,571,406
2,150,000
1,590,320

(1,118,528)

(831,589)

5,361,609

3,571,406
2,150,098
715,732
(244,804)
(831.589)

5,360,843

Restricted
Funds Total
£ £
- 3,571,406
- 2,150,000
3,676 1,593,996
- (1,118,528)
s (831.589)
3,678 5,365,285
- 3,571,406
- 2,150,098
3,676 719,408
- (244,804)
N (831.589)
3,676 5,364,519

year was £28,326 (2024 £27,686). At the year-end, £nil was payable to the fund (2024 £3,416).

22, RELATED PARTY TRANSACTIONS

During the year the Charity's subsidiary, Cowes Yacht Haven Limited, paid the Charity £382,000 (2024 £328,500) in
relation to a Marina licence. During the year, the Charity also paid a management charge to Cowes Yacht Haven
Limited amounting to £35,000 (2024 £35,000). The amount due to the subsidiary at 31 March 2025 is shown in note

15.

The charity's subsidiary, Cowes Yacht Haven Limited, made a distribution to the charity of £145,000 (2024 £300,000).

Two Trustees, paid for berthing fees, container storage and other marina services at arms length basis to the

subsidiary during the year, amounting to:-
Mr M Greville £5,008 (2024 £5,198)

Mr J James £286,454 (2024 £24,000)
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COWES TOWN WATERFRONT TRUST LIMITED

NOTES TO THE ACCOUNTS (CONT)
FOR THE YEAR ENDED 31 MARCH 2025

23. FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Group balances 2025 2024
£ £
Financial assets at amortised cost 1,866,902 1,580,785
Financial liabilities at Present Value (750,000) (750,000)
Financial liabilities at amortised cost (530.744) (428,569)
Net financial assets 586,158 402,216

The Charity's financial assets comprise debtors, cash and bank balances. Financial liabilities include trade creditors,
loans, accruals and other creditors, together with the finance lease obligations and long-term bank loans.

24, CAPITAL COMMITMENTS

2025 2024
£ £
Purchase of motorised boat hoist 255,618 -
255,618 -
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