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BW Scotland
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Northern Waterways

North West Waterways
Waterside House, Waterside Drive,
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Yorkshire Waterways
Fearns Wharf, Neptune Street,
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T 0113 281 6800
F 0113 281 6886
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Fazeley, Tamworth B78 3QZ
T 01827 252000
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South West Waterways
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West Midlands Waterways
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92-93 Edward Street,
Birmingham B1 2RA
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Pensions
BW operates a single funded defined benefit scheme for all staff. 
In accordance with FRS17, the service cost of pension provision
relating to the period, together with the cost of any benefits relating
to past service, is charged to the profit and loss account. A charge
equal to the increase in the present value of the scheme liabilities
(because the benefits are closer to settlement) and a credit
equivalent to the group’s long-term expected return on assets
(based on the market value of the scheme assets at the start of 
the period) are included in the profit and loss account under ‘other
finance income.’ The difference between the market value of the
assets of the scheme and the present value of accrued pension
liabilities is shown as an asset or liability on the balance sheet net 
of deferred tax. Any difference between the expected return on
assets and that actually achieved is recognised in the statement 
of total recognised gains and losses along with differences which
arise from experience or assumption changes.

In previous years BW had adopted the transitional arrangements for
pension cost disclosure detailed in FRS17 and included the new
disclosures within the notes to the accounts.

Further information on pension arrangements is set out in Note 22
to the accounts.

Finance costs
Finance costs of debt are recognised in the profit and loss account
over the term of such loans at a constant rate on the carrying amount.

Deferred income
BW has received cash dowries to take on the asset maintenance
and operational obligations of other public sector organisations. Each
dowry is accounted for as deferred income and released to the
profit and loss account in line with the net operating expenditure.

Segmentation disclosure
For the purpose of Statement of Standard Accounting Practice No.
25, BW is, in the opinion of its board members, engaged in one
class of business.

Taxation
Deferred tax is recognised in respect of all timing differences that
have originated but not reversed at the balance sheet date where
transactions or events that result in an obligation to pay more tax 
in the future or a right to pay less tax in the future have occurred 
at the balance sheet date. Timing differences are differences
between BW’s taxable profits and its results as stated in the financial
statements that arise from the inclusion of gains and losses in tax
assessments in periods different from those in which they are
recognised in the financial statements.

A net deferred tax asset is regarded as recoverable and therefore
recognised only when, on the basis of all available evidence, it can
be regarded as more likely than not that there will be suitable
taxable profits from which the future reversal of the underlying
timing differences can be deducted.

Deferred tax is not recognised when fixed assets are revalued
unless by the balance sheet date there is a binding agreement to
sell the revalued assets and the gain or loss expected to arise on
sale has been recognised in the financial statements. Neither is
deferred tax recognised when fixed assets are sold and it is more
likely than not that the taxable gain will be rolled over, being charged
to tax only if and when the replacement assets are sold.

Deferred tax is measured at the average tax rates that are expected
to apply in the periods in which the timing differences are expected
to reverse, based on tax rates and laws that have been enacted 
or substantively enacted by the balance sheet date. Deferred tax 
is measured on a non-discounted basis.
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2. Grants receivable from Central Government

2005/06 2004/05
£m £m

Grant receivable from Defra

Grant received in year 62.6 59.1

Accrued grant at 1 April (4.8 ) (4.8)

Accrued grant at 31 March 4.8 4.8

62.6 59.1

Allocated to deferred capital grant - -

Deferred capital grant released to profit and loss account 1.5 1.6

64.1 60.7

Grant receivable from the Scottish Executive

Grant received in year 12.0 13.0

Accrued grant at 1 April (2.0 ) (2.4)

Accrued grant at 31 March 2.0 2.0

12.0 12.6

Deferred capital grant released to profit and loss account - 0.1

12.0 12.7

Total revenue grant accrued during the year 76.1 73.4

Grant received on 1 April, for expenditure incurred but not paid before 31 March, is accrued in these accounts.

Government Resource Accounting Budget

During the year limits set by Defra and the Scottish Executive for resource Departmental Expenditure Limit (DEL) and capital DEL,

as defined by the government's Resource Accounting Manual and set out in BW's Financial Memorandum, have not been exceeded.

3. Expenditure

Expenditure in the year is analysed as follows:
Total

2005/06 2004/05
£m £m

restated

Major works (incl. statutory maintenance arrears and dredging) 36.0 37.6

Employee costs 61.4 58.8

Depreciation 4.8 4.9

Other operating charges 87.9 85.2

Total expenditure 190.1 186.5

Other operating charges include:
2005/06 2004/05

£000 £000

Loss on sale of operational fixed assets 478 793

Rents on leased properties 2,355 2,504

Auditors’ remuneration - audit services 186 172

- non audit services 8 43

Board members’ emoluments 144 171

Inland Waterways Amenity Advisory Council expenses 159 156

The audit fee for BW was £125,000. (2005: £119,000).
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4. Employee costs

a  The average number of persons (excluding board members) employed during the year was:

2005/06 2004/05
Number Number

Total employed 1,926 1,935

Full-time equivalent 1,876 1,884

b  Total employment costs (excluding board members' emoluments stated in the Remuneration Report) were:
2005/06 2004/05

£m £m
restated

Wages and salaries 51.0 47.1

Social security costs 4.1 3.8

Pension costs 6.3 7.9

Total employment costs 61.4 58.8

c  Senior employees emoluments
The number of senior employees whose emoluments, including the taxable value of benefits-in-kind, but excluding employer’s pension
contributions and payments on leaving service, were within the following ranges:

£ 2005/06 2004/05
Number Number

50,000 - 60,000 40 32

60,001 - 70,000 24 20

70,001 - 80,000 16 9

80,001 - 90,000 1 -

90,001 -100,000 2 3

100,001 -110,000 2 1

110,001 -120,000 1 -

140,001 -150,000 1 -

The above table excludes board members and directors. Details of board members’ and directors’ emoluments which form part of these

financial statements, are included in the remuneration report on pages 68 and 69 respectively.

2005/06 2004/05
£m £m

Interest payable on sums wholly repayable within five years:

Interest on loans from Defra under Section 19 of the Transport Act 1962 0.8 1.1

Unwinding of discount on dowry liabilities 2.2 2.2

Other short-term interest 1.9 2.1

4.9 5.4

Interest payable on all other loans

Interest on loans from Defra under Section 19 of the Transport Act 1962 0.4 0.5

Total interest payable 5.3 5.9

5. Consolidated interest payable
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a) Charged/(credited) to profit and loss account:
2005/06 2004/05

£m £m
restated

Current tax 

UK Corporation tax on profits for the period 4.1 1.6

Adjustments in respect of prior years (0.3) 0.3

Group current tax 3.8 1.9

Share of joint ventures’ and associates’ current tax, including adjustments in respect of prior years 2.3 -

Total current tax 6.1 1.9

Deferred tax

Origination and reversal of timing differences 0.5 0.8

Adjustments in respect of prior years 0.2 0.5

Group deferred tax 0.7 1.3

Share of joint ventures’ and associates’ deferred tax, including adjustments in respect of prior years - (0.5)

Total deferred tax 0.7 0.8

Taxation charged on profit for the financial year 6.8 2.7

b) Charged/(credited) to reserves: 

Provision required for capital gains in the current year 3.7 6.6

Adjustments in respect of prior years 0.5 0.2

Total current tax 4.2 6.8

In addition, a deferred tax charge relating to the actuarial losses on the defined benefit pension scheme of £4.3m (2005: £3.2m credit) 
and a current tax credit of £nil (2005: £1.0m) has been debited/(credited) to the Statement of Total Recognised Gains and Losses.

c) Factors affecting current tax charge
The current tax provision charged to the profit and loss account for the current year is higher/(lower) than the standard rate 
of corporation tax in the UK (30%). The differences are explained below: 

Loss for the financial year before taxation 20.3 5.0

Corporation taxation at 30% 6.1 1.5

Effects of:

Expenses not deductible for tax purposes/income not taxable 0.3 0.6

Deferred/(accelerated) capital allowances (0.3) (0.5)

Other short term timing differences (0.2) (0.1)

Losses (brought forward utilised)/ arising in the year carried forward (0.1) 0.3

Losses arising in the year not recognised 0.1 0.2

Adjustments relating to prior years - 0.3

Capital loss on write off of investment - (0.2)

Disposals to joint ventures 0.2 (0.2)

Total current tax 6.1 1.9

6. Consolidated Taxation

The total tax charged/(credited) to profit and loss account and capital reserves is as follows:
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d) Deferred tax
Recognised Not Recognised

2005/06 2004/05 2005/06 2004/05
£m £m £m £m

restated restated

Group 

Accelerated Capital Allowances 2.3 1.9 - -

Short Term Timing Differences (0.1) (0.3) - -

Losses (0.5) (0.6) (0.1) -

Potential deferred tax (asset)/liability 1.7 1.0 (0.1) -

BW 

Accelerated Capital Allowances 2.3 1.8 - -

Short Term Timing Differences (0.1) (0.3) - -

Losses (0.5) (0.6) - -

Potential deferred tax liability 1.7 0.9 - -

In accordance with FRS19 no liability has been provided for deferred tax on gains recognised on revaluing property to its market value 
or on the sale of properties where potentially taxable gains have been rolled over into replacement assets. Such tax would become payable
only if the property were sold without it being possible to claim rollover relief. The total amount unprovided is £93m (2005: £86m); £83m 
for revalued properties (2005: £76m) and £10m for rolled over gains (2005: £10m). At present, it is not envisaged that any tax will become
payable in the foreseeable future.
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Group Freehold Land Leasehold Craft, Plant
Buildings and Structures Land and Buildings and Equipment

Operational Investment Operational Investment Owned Total
£m £m £m £m £m £m

Cost or valuation

At 1 April 2005 55.1 441.5 0.8 8.0 57.4 562.8 

Transfers 1.1 (1.8) 0.9 (0.3) 0.1 -

Additions 0.8 11.1 0.2 13.8 2.3 28.2

Impairment - (0.7) - (0.5) - (1.2)

Disposals (0.3) (35.0) - - (1.6) (36.9)

Revaluation - 42.2 - 0.1 - 42.3

At 31 March 2006 56.7 457.3 1.9 21.1 58.2 595.2

Depreciation

At 1 April 2005 15.6 - 0.2 - 30.4 46.2

Transfers - - 0.1 - (0.1) -

Provision for year 0.9 - - - 3.9 4.8

Disposals - - - - (1.3) (1.3)

At 31 March 2006 16.5 - 0.3 - 32.9 49.7

Net book value

At 31 March 2006 40.2 457.3 1.6 21.1 25.3 545.5

At 31 March 2005 39.5 441.5 0.6 8.0 27.0 516.6 

BW Freehold Land Leasehold Craft, Plant
Buildings and Structures Land and Buildings and Equipment

Operational Investment Operational Investment Owned Total
£m £m £m £m £m £m

Cost or valuation

At 1 April 2005 55.1 440.6 0.8 7.9 55.2 559.6 

Transfers 0.5 (1.0) 0.5 (0.2) 0.2 -

Additions 0.8 11.1 0.1 13.8 1.6 27.4 

Impairment - (0.7) - (0.5) - (1.2)

Disposals (0.2) (35.0) (0.8) - (1.9) (37.9)

Revaluation - 42.2 - 0.1 - 42.3

At 31 March 2006 56.2 457.2 0.6 21.1 55.1 590.2 

Depreciation

At 1 April 2005 15.6 - 0.2 - 29.5 45.3

Transfers (0.1) - 0.1 - - -

Provision for year 0.9 - - - 3.8 4.7

Disposals - - (0.1) - (1.3) (1.4)

At 31 March 2006 16.4 - 0.2 - 32.0 48.6

Net book value

At 31 March 2006 39.8 457.2 0.4 21.1 23.1 541.6

At 31 March 2005 39.5 440.6 0.6 7.9 25.7 514.3 

The value of fixed assets includes assets in the course of construction valued at £0.8m (2005: £2.5m).

7. Tangible Fixed Assets
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Group BW
2005/06 2004/05 2005/06 2004/05

£m £m £m £m

The surplus on revaluation at 31 March comprises: 

Decrease in net revaluation from transfers between 

investment and operational properties (1.5) - (1.5) -

Surplus on revaluation of investment properties 43.8 56.8 43.8 56.8

42.3 56.8 42.3 56.8

The net book value of investment properties 
at 31 March comprises: 2005/06 2004/05 2005/06 2004/05

£m £m £m £m

Cost 173.7 158.9 173.6 157.9 

Revaluation surpluses 304.7 290.6 304.7 290.6 

478.4 449.5 478.3 448.5

Depreciation
In accordance with Statement of Standard Accounting Practice No. 19, depreciation is not provided on investment properties. 
This is a departure from the requirements of the Companies Act 1985. In the opinion of the board members, this departure 
is required in order to show a true and fair view in these accounts.

Investment properties
Investment properties were revalued at 31 December 2005 on an open market value basis by Gerald Eve, Chartered Surveyors. 
Based upon these valuations, British Waterways has incorporated a value of investment properties of £478.4m in these accounts.

BW continues to reposition its property portfolio through disposals and re-investment.

In the event that the investment properties were to be sold for their revalued amount, tax on such disposals would be approximately
£83m (2005: £76m).
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BW
Group BW

2005/06 2004/05 2005/06 2004/05
Investments in subsidiaries £m £m £m £m

Shares at cost less amounts written off

At 1 April - - 12.1 7.4

Additions - - 0.9 4.7

Amounts written off - - (4.3) -

At 31 March - - 8.7 12.1

Other
Joint ventures Associates investments Total

£m £m £m £m

Group

Net book value:

As at 1 April 2005 as previously reported 3.2 7.8 0.1 11.1

Joint ventures previously classified as associates 7.8 (7.8) - -

As at 1 April restated 11.0 - 0.1 11.1

Additions 18.9 - - 18.9

Disposals - - (0.1) (0.1)

Net movement in share of net reserves (0.9) - - (0.9)

As at 31 March 2006 29.0 - - 29.0

Represented by:

Shares at cost 0.1 - - (0.1)

Net loans from group companies 37.1 - - 37.1

Share of post acquisition results (8.2) - - (8.2)

As at 31 March 2006 29.0 - - 29.0

BW

Cost:

As at 1 April 2005 as previously reported

Shares 0.1 - 0.1 0.2

Loans to joint ventures and associates 8.7 9.5 - 18.2

Joint ventures previously classified as associates 9.5 (9.5) - -

As at 1 April restated 18.3 - 0.1 18.4

Net movement in loans to joint ventures 18.9 - - 18.9

Disposals - - ( 0.1) (0.1)

As at 31 March 2006 37.2 - - 37.2

An analysis of the group’s share of net assets of joint ventures was as follows:

Total 2006 Total 2005

£m £m

Fixed assets 21.3 7.1

Current assets 44.9 24.5

Share of gross assets 66.2 31.6

Liabilities due within one year (17.5) (13.4)

Liabilities due after one year (19.7) (7.2)

Share of gross liabilities (37.2) (20.6)

Share of net assets 29.0 11.0

8. Fixed Asset Investments
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Issued Equity
Accounting Share Interest
Period End Capital Held Main

Date £ % Activity

Joint Ventures

ISIS Waterside Regeneration Ltd Partnership 31 December 2005 10,000 49.5% Property development

Waterside Pub Partnership LLP 31 December 2005 100,000 50% Pub management 

Wood Wharf Ltd Partnership 31 December 2005 3 50% Property development 

City Road Basin Ltd 31 December 2005 100 49% Property development

Edinburgh Quay Ltd 31 December 2005 100 49% Property development

H2O Urban Ltd 31 December 2005 100 49% Property development

Paddington Basin Business Barges Ltd 31 December 2005 1,000 49% Office management

Timber Basin Ltd 31 March 2006 2 49% Property development

Associated Undertakings

Euro-waterways Ltd 30 April 2005 90 49% Property development

Nottingham Waterside Ltd 31 December 2005 1,000 49% Property development

Waterwise UK Ltd 31 December 2005 1,000 49% Water Safety

West India Quay Management Company Ltd 30 June 2005 1,000 49% Property management

Group BW
31 March 2006 31 March 2005 31 March 2006 31 March 2005

£m £m £m £m

Raw materials and consumables 0.5 0.2 0.5 0.2

Held for resale 1.4 1.9 0.4 0.6

1.9 2.1 0.9 0.8

Group BW
31 March 2006 31 March 2005 31 March 2006 31 March 2005

Note £m £m £m £m

Trade debtors 21.3 15.2 20.0 14.4

Prepayments and accrued income 11.9 14.8 11.8 14.5 

Deferred consideration sale agreements 5.0 11.0 5.0 11.0 

Grant-in-aid 6.8 6.8 6.8 6.8

Others 10a 2.4 1.5 2.4 1.5

47.4 49.3 46.0 48.2 

a) Other long term debtors
Of the other debtors, £45,000 (2005: £115,000) will fall due after more than one year.

10. Debtors

a) Subsidiary undertakings
BW’s principal subsidiary undertakings are as follows:
- Blackwall Estates Ltd manages property in London Docklands.
- British Waterways Marinas Ltd operates inland waterway marinas.
- British Waterways Pension Trustees Ltd acts as trustee to the 

British Waterways 1990 Pension Fund. The book value of BW’s 
interest is represented by a debt of equal amount due to the 
subsidiary and both have been eliminated from BW’s accounts.

- Granary Wharf Ltd manages property in Leeds.
- Leeds Canal Basin Development Ltd manages property in Leeds.
- Waterscape Ltd operates an online waterways website and 

its activities have now been transferred in-house to BW.
- Wood Wharf Management Company Ltd manages property  

in London Docklands.
- BW Reinsurance Ltd provides reinsurance to BW in respect 

of property, motor and public products liability.

- Watergrid ceased trading as a joint venture company on 31 
March 2005 and it was dormant during 2005/06. BW acquired 
the company as a subsidiary on 27 July 2005.

Goodwill arises from BW’s investment in Leeds Canal Basin Ltd
and Granary Wharf Ltd totalling £3,109,000 and the directors have
performed an impairment review and no amortisation is required.

b) Investments in joint ventures and associated undertakings
The following information relates to those joint ventures and
associated undertakings of the Group at the year end whose
results or financial position, in the opinion of the directors,
principally affect the figures of the Group. All joint ventures 
and associated undertakings of the Group are unlisted and 
are registered and operate in the United Kingdom.

9. Stocks
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c) Deferred income
The balance on creditors includes deferred income arising from the receipt of cash dowries received in respect 
of obligations to maintain assets acquired from other public bodies. Movements during the year were as follows:

2005/06 2004/05
£m £m

Balance at 1 April 2005

Amounts falling due within one year 2.8 2.9

Amounts falling due after more than one year 45.7 46.9 

48.5 49.8 

Acquisitions 0.3 -

Unwinding of discount 2.2 2.2

51.0 52.0

Release to profit and loss account (3.0) (3.5)

Balance at 31 March 2006 48.0 48.5

Balance at 31 March 2006 analysed as follows:

Amounts falling due within one year 2.4 2.8

Amounts falling due after more than one year 45.6 45.7

48.0 48.5

12. Creditors
a) Amounts falling due within one year

Group BW
Note 31 March 2006 31 March 2005 31 March 2006 31March 2005

£m £m £m £m

Trade creditors 7.4 9.8 5.4 9.2

Taxation and social security 1.6 2.4 1.6 2.3

Corporation tax 7.2 6.8 7.1 6.8

Amounts owed to group undertakings - - 3.3 4.3

Other creditors 14.7 14.0 14.6 14.0

Accruals 18.4 19.1 17.5 17.6 

Deferred income 12c 23.0 20.5 26.2 25.0

72.3 72.6 75.7 79.2

b) Amounts falling due after more than one year

Deferred income 45.6 45.7 45.6 45.7

Other creditors 6.0 - 6.0 -

51.6 45.7 51.6 45.7

11. Analysis of Net Funds
1 April Cash 31 March
2005 Flows 2006

Group Note £m £m £m

Cash at bank and in hand 24.9 12.5 37.4

Capital debt 17

- due within one year (3.6) 3.0 (0.6)

- due after one year (10.5) 0.6 (9.9)

Totals 10.8 16.1 26.9

1 April Cash 31 March
2005 Flows 2006

BW £m £m £m

Cash at bank and in hand 22.6 11.6 34.2

Capital debt 17

- due within one year (3.6) 3.0 (0.6)

- due after one year (10.5) 0.6 (9.9)

Totals 8.5 15.2 23.7
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13. Provisions for liabilities and charges
Provision 

1 April 2005 Charged/ Provision 31
restated Paid (released) March 2006

Group Note £m £m £m £m

Deferred taxation 6d 1.0 - 0.7 1.7

Previous Chairman’s pension costs 13a 0.1 - (0.1) -

Other post retirement benefits 13b 0.3 - - 0.3

Other provisions 13c 7.1 (1.6) 2.6 8.1

8.5 (1.6) 3.2 10.1

Provision 
1 April 2005 Charged/ Provision 31

restated Paid (released) March 2006
BW Note £m £m £m £m

Deferred taxation 6d 0.9 - 0.7 1.6

Previous Chairman's pension costs 13a 0.1 - (0.1) -

Other post retirement benefits 13b 0.3 - - 0.3

Other provisions 13c 7.7 (1.6) 2.1 8.2

9.0 (1.6) 2.7 10.1

Provisions are discounted where appropriate

a) Previous Chairman’s pension costs
An unfunded pension entitlement was arranged for the previous chairman, Dr. George Greener. No such arrangements are being made
for the current chairman, Mr. Tony Hales.

b) Other post retirement benefits
Under the terms of the 1962 Transport Act, employees transferring from the British Transport Commission to successor bodies were
entitled to retain their reduced cost travel benefits. Successor bodies, including BW, were made responsible for procuring the benefits
on their behalf.

Currently 2 BW employees and 233 pensioners retain entitlement to this benefit. A provision to cover the present value of the future
cost of these benefits is included in the balance sheet.

The provision was re-assessed at 31 March 2006 by independent qualified actuaries using discount rates consistent with those required
for pension liabilities under FRS17 as shown in note 22 to these accounts. 

c) Other provisions
The other provisions relate principally to third party claims and a provision arising from leasehold properties previously occupied by BW.

14. Deferred capital grant
Group and BW

2005/06 2004/05
£m £m

Balance at 1 April 11.6 13.3

Released to profit and loss account (1.6) (1.7)

Balance at 31 March 10.0 11.6



ACCOUNTS: NOTES TO THE ACCOUNTS88

15. Reserves
Investment

Realised Property Unrealised Profit and
Capital Revaluation Capital Capital Loss

Reserve Reserve Reserve Contribution Account Totals
£m £m £m £m £m £m

Group

Balance at 1 April 2005 162.4 290.6 4.1 4.1 (2.4) 458.8 

Prior year adjustment (see note 23) - - - - (51.4) (51.4)

Balance at 1 April 2005 restated 162.4 290.6 4.1 4.1 (53.8) 407.4 

Profit for the financial year after taxation - - - - 13.5 13.5

Net decrease resulting from transfers between 

investment and operational properties - (1.5) - - - (1.5)

Realisation of property revaluation gains of previous years 27.6 (27.6) - - - -

Unrealised surplus on revaluation of investment properties - 43.8 - - - 43.8

Transfer of profit on sale of investment properties

from profit and loss account 11.5 - - - (11.5) -

Transfer of profit on sale of fixed asset investment

from profit and loss account 3.5 - - - (3.5) -

Corporation tax on capital gains in current year (4.8) - - - 4.8 -

Corporation tax charge on realised property revaluation gains (4.2) - - - - (4.2)

Gain on pension liability - - - - 14.2 14.2 

Deferred tax associated with gain on pension liability - - - - (4.3) (4.3)

Repayment of Defra loan - - - 3.6 - 3.6

Balance at 31 March 2006 196.0 305.3 4.1 7.7 (40.6) 472.5

BW

Balance at 1 April 2005 162.4 290.6 4.1 4.1 (0.1) 461.1 

Prior year adjustment (see note 23) - - - - (51.4) (51.4)

Balance at 1 April 2005 restated 162.4 290.6 4.1 4.1 (51.5) 409.7

Profit for the financial year after taxation - - - - 11.3 11.3

Net decrease resulting from transfers 

between investment and operational properties - (1.5) - - - (1.5)

Realisation of property revaluation gains of previous years 28.2 (28.2) - - - -

Unrealised surplus on revaluation of investment properties - 43.8 - - - 43.8

Transfer of profit on sale of investment properties 

from profit and loss account 12.6 - - - (12.6) -

Transfer of profit on sale of fixed asset investment

from profit and loss account 3.5 - - - (3.5) -

Corporation tax on capital gains in current year (4.8) - - - 4.8 -

Corporation tax charge on realised property revaluation gains (4.2) - - - - (4.2)

Gain on pension liability - - - - 14.2 14.2

Deferred tax associated with gain on pension liability - - - - (4.3) (4.3)

Adjustment for prior year taxation group relief 0.8 - - - - 0.8

Repayment of Defra loan - - - 3.6 - 3.6

Balance at 31 March 2006 198.5 304.7 4.1 7.7 (41.6) 473.4 

The realised capital reserve includes the value of profits arising from the sale of property and other property rights and the realisation
of property revaluation gains of previous years, net of corporation tax. 
The investment property revaluation reserve includes unrealised gains on property valuation. 
The unrealised capital reserve includes the excess of the fair value of assets acquired on acquisition of a business over the fair value 
of the consideration paid.
Capital contributions are from Defra to enable BW to repay National Loans Fund loans maturing before 2013 as they mature (see Note 17).
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16. Financial instruments
FRS13, Derivatives and Other Financial Instruments, requires
disclosure of the role that financial instruments have had during 
the period in creating or changing the risks an entity faces in
undertaking its activities. Details of BW’s statutory and financial
framework are set out on page 60 to 61 and because of BW’s
status as a public corporation, BW is not exposed to the degree of
financial risk faced by business entities. Also financial instruments
play a much more limited role in creating or changing risk than
would be typical of the listed companies to which FRS13 mainly
applies. BW has limited powers to borrow or invest surplus funds
and financial assets and liabilities are generated by day-to-day
operational activities rather than being held to change by the risks
facing BW in undertaking its activities. BW is not exposed to risks
from currency fluctuations as business is conducted solely in sterling.

Liquidity risk
BW maintains short term liquidity by judicious management of its
cash deposits. BW is not exposed to significant liquidity risk due 
to ongoing government funding and the ability to release cash as
necessary from investment properties or borrow from the National
Loans Fund.

Interest rate risk
The main risk arising from BW’s financial instruments is interest 
rate risk. With the exception of National Loans Fund (NLF) loans 
all financial instruments are subject to the prevailing UK floating
rate of interest.

Fair values
BW’s financial instruments comprise borrowings, cash deposits,
trade debtors, trade creditors and provisions that arise directly from
operations.

The fair value of debt to the National Loans Fund (see Note 17) 
at 31 March 2006 is £13.6m (2005: £18m), calculated using 
a discount factor of 3.5%.

The fair value of BW’s other financial instruments approximate 
to fair value because of their short term maturity.

17. Amounts due to National Loans Fund
Group and BW

31 March 31 March
2006 2005

£m £m

Loans are repayable as follows:

In one year or less 0.6 3.6

Between one and two years 2.1 0.6

Between two and five years 2.6 4.0

In more than five years 5.2 5.9

Total 10.5 14.1

Details of individual loans:

Maturity Rate of Amount Maturity Rate of Amount
Date Interest % £m Date Interest % £m

2 Apr 2006 141/4 0.6 2 Apr 2011 91/4 0.3

2 Apr 2007 151/8 0.4 2 Apr 2012 101/4 0.6

2 Apr 2007 133/4 1.3 2 Apr 2012 9 0.4

2 Oct 2007 135/8 0.3 2 Oct 2012 91/2 0.7

2 Apr 2008 121/8 0.2 2 Apr 2020 85/8 1.0

2 Apr 2008 11 0.8 2 Apr 2021 81/2 1.0

2 Apr 2009 111/4 0.9 2 Apr 2022 73/4 0.3

2 Apr 2010 111/8 0.6 2 Apr 2023 57/8 0.3

2 Apr 2010 107/8 0.1 2 Apr 2024 5 0.7

The government makes capital contributions to BW to enable BW to repay those loans maturing before 2013 (£7.4m) as they mature,

thus removing from BW the need to take out new loans to repay them.
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18. Capital Commitments
All capital commitments arise within BW. Capital expenditure for which BW had contracted at 31 March 2006 was £5.0m (2005: £1.2m).

19. Operating Leases
At 31 March 2006 the minimum lease payments due in the following year under operating leases to which the Group 
was committed were as follows:

Land and buildings Other operating leases
31 March 31 March 31 March 31 March

2006 2005 2006 2005
Group £m £m £m £m

Leases due to expire:

Within one year 0.2 0.1 0.5 0.2

Within two to five years 0.1 0.6 2.6 1.1

In more than five years 2.3 1.4 0.4 0.3

2.6 2.1 3.5 1.6

BW

Leases due to expire:

Within one year 0.2 0.1 0.5 0.2

Within two to five years 0.1 0.6 2.6 1.1

In more than five years 1.6 1.4 0.4 0.3

1.9 2.1 3.5 1.6

17. Amounts due to National Loans Fund (continued)
Borrowing authorised by Defra 31 March 31 March

2006 2005
£m £m

Amount of debt due to National Loans Fund 10.5 14.1

Bank overdraft facility 3.0 3.0

Borrowing authorised by Defra 13.5 17.1

The bank overdraft facility is guaranteed by H.M. Treasury annually.

Analysis of changes in financing during the year

Capital Debt 2005/06 2004/05
£m £m

At 1 April 14.1 14.7

Loans repaid (3.6) (0.6)

At 31 March 10.5 14.1
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20. Related Party Transactions
During the year, BW entered into a number of transactions with related parties in the normal course of business and 
on an arm’s-length basis. The names of these parties, the nature of these transactions and their total value is shown below. 

BW policy is to appoint directors and senior members of staff to the Board of all group undertakings and other key 
partners to ensure that BW's interests are properly represented.

Amount receivable/(payable) Amount receivable at
during the year 31 March 2006

£000 £000

Transactions with the Millennium Link Trust, a charitable 

company limited by guarantee of which Jim Stirling 

(technical director) is a director.

Rent receivable 82 - 

Rent payable (82) -

Transactions with the Heritage Lottery Fund, a non-departmental 
public body of which Derek Langslow (board member) is a trustee. 
Contribution to restoration works 776 1,407 

Transactions with EnviroCentre Ltd, an environmental consultancy company 
of which Prof. George Fleming (board member) is a director.
Payments made for consultancy services (5) -

Transactions with Country Lanes Ltd, a tourism company owned and managed 
by Susan Achmatowicz (board member).
Payments made for consultancy services (3) -

Transactions with Thames 21, a registered environmental charity of which 
Mark Bensted (director, London) is a trustee.
Contributions made to assist customer service initiatives (170) -

During the year BW entered into the following transactions with other bodies 
sponsored by the Department of Environment, Food and Rural Affairs
Transactions with the Environment Agency

Contributions to maintenance and the Boat Safety Scheme 398 10 

Discharge fees (3) -

Transactions with English Nature
Contributions to BW costs of maintaining sites of special scientific interest 10 

21. Contingent Liabilities
Contingent liabilities arising from third party claims, valued at £1.5m (2005: £0.5m), are not included in the balance sheet as it is not
considered likely that the amounts will fall due for payment. 

BW’s accounts include a distribution of £1.7m (2005: £1.4m) from ISIS, our property joint venture partnership, arising from profits
on projects completed in the year. Under the provisions of the ISIS Waterside Regeneration Limited Partnership’s Development 
Partnership Agreement dated 18 July 2002, ISIS is required to make distributions on account of ultimate Partnership profits. 
During the year to 31 March 2006, ISIS made a net loss of £1.0m and at 31 March 2006, had a negative P&L reserve of 
£5.4m arising from costs that will be allocated to development profits as each of the remaining sites are sold. There is a risk
that any over-distributions are reclaimable from the Partners.

In the opinion of the board members, it is unlikely that any distributions made to date will prove to be over-distributions.
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22. Retirement benefits
BW operates a single funded defined benefit pension scheme for all staff. Contributions to the Scheme are determined by the Board,
after considering the advice of independent professionally qualified actuaries, as part of the formal triennial actuarial valuations of the
Scheme. The last formal triennial valuation of the Scheme using the projected unit method, was carried out as at 31 March 2004 and
the amounts of employer contributions agreed for the three-year period from 1 April 2005 are 12% of members’ pensionable earnings
plus £2.3m a year (increasing each year in line with price inflation plus 1.5% a year).

The valuation of the Scheme used for FRS17 disclosures has been based on the most recent actuarial valuation of BW’s scheme 
at 31 March 2004 and updated to 31 March 2006 by Watson Wyatt Ltd, professionally qualified actuaries. The key assumptions 
used are as follows:

As at 31 March

2006 2005 2004

Rate of increase in pensionable salaries 4.3 % 4.3 % 4.3 %

Rate of increase for pensions in payment and deferred pensions 2.75% 2.75% 2.75%

Discount rate 4.95% 5.4 % 5.5 %

Inflation assumption 2.75% 2.75% 2.75%

The assets in the Scheme and the expected future rates of return at 31 March 2006 were:

31 March 2006 31 March 2005 31 March 2004
% £m % £m % £m

Equities 7.8 139.1 8.0 115.5 8.1 109.3

Property 7.8 13.1 8.0 10.6 8.1 8.9

Bonds 4.4 94.4 4.8 79.2 4.9 68.4

Other assets (see note below) 3.75 9.9 4.0 0.9 4.0 0.3

Total fair value of assets 256.5 206.2 186.9

Present value of scheme liabilities (restated) (309.8) (273.7) (244.0)

Deficit in the scheme (53.3) (67.5) (57.1)

Related deferred tax asset 16.0 20.3 17.1

Net pension liability (37.3) (47.2) (40.0) 

The value of scheme liabilities for prior years have been restated to reflect an allowance for the impact on members’ benefits 
of correcting recently discovered errors in the historic calculation of Final Pensionable Earnings.

The value of other assets of £9.9m at 31 March 2006 comprises cash received from BW at the end of March in respect 
of deficit and future contributions.

31 March 2006 31 March 2005
Analysis of the amount charged to operating profit £m £m

Current service cost 6.4 8.0

Past service costs 0.1 0.6

Total charged to operating profit 6.5 8.6

31 March 2006 31 March 2005
The amount (charged)/credited to other finance income £m £m

Expected return on scheme assets 13.9 12.9

Interest on scheme liabilities (14.6) (13.4)

Net return (0.7) (0.5)

31 March 2006 31 March 2005
Amounts recognised in the Statement of Total Recognised Gains and Losses (STRGL) £m £m

Gain on assets 35.5 1.5

Experience loss on liabilities 1.9 (3.4)

Loss on change of assumptions (financial and demographic) (23.2) (11.8)

Total gain/(loss) recognised in STRGL before adjustment for tax 14.2 (13.7)
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History of experience gains and losses

31 March 2006 31 March 2005 31 March 2004 31 March 2003
% £m % £m % £m % £m

Difference between actual and 

expected returns on assets 13.8 35.5 0.7 1.5 12.2 22.8 33.8 (52.0)

Experience gains and losses on liabilities 0.6 1.9 1.2 (3.4) 0.7 (1.6) - 0.1

Total amount recognised in STRGL 4.6 14.2 5.0 (13.7) 6.2 15.1 33.0 (73.1)

Provisions in respect of unfunded pension arrangements (see note 13) have been calculated using the discount rates shown above and

therefore are consistent with FRS17.

2005/06 2004/05
Movement in deficit in the Scheme during the year £m £m

Deficit in the scheme at 1 April (67.5) (57.1)

Contributions paid 7.2 12.4

Current service cost (6.4) (8.0)

Past service cost (0.1) (0.6)

Other finance expense (0.7) (0.5)

Actuarial gain/(loss) 14.2 (13.7)

Deficit in the scheme at 31 March before tax (53.3) (67.5)

23. Restatement of comparatives
The adoption of FRS17 Retirement Benefits (see note 22) has required a change to the accounting treatment of pensions and the prior
year has been restated accordingly as follows:

Other Profit for the
Operating costs finance expense year before tax 

Consolidated profit and loss account £m £m £m

Year ended 31 March 2005 as previously reported (184.3) - 7.7

Adoption of FRS17 (2.2) (0.5) (2.7)

Year ended 31 March 2005 restated (186.5) (0.5) 5.0

Deferred tax Profit and 
Debtors provision Pension liability loss account

£m £m £m £m

BW Group Balance sheet

Year ended 31 March 2005 as previously reported 55.3 (2.8) - (2.4)

Adoption of FRS17 (6.0) 1.8 (47.2) (51.4)

Year ended 31 March 2005 restated 49.3 (1.0) (47.2) (53.8)

BW Balance sheet

Year ended 31 March 2005 as previously reported 54.2 (2.7) - (0.1)

Adoption of FRS17 (6.0) 1.8 (47.2) (51.4)

Year ended 31 March 2005 restated 48.2 (0.9) (47.2) (51.5)

The profit and loss charge, under SSAP 24, comprised a regular
pension cost net of spreading of the pension fund deficit over the
average remaining service lives of the relevant employees and a
notional interest credit. Under FRS17, three new items are included
in the profit and loss account:
• Charged to operating profit

– the full service cost of pension provision relating to the 
period, together with the costs of any benefits relating 
to past service.

•  Included in other finance income
– a charge equal to the expected increase in the present value 

of the scheme liabilities because the benefits are closer 
to settlement; and netted against this,

– a credit equivalent to the Group’s long-term expected return 
on assets based on the market value of the scheme assets 
at the start of the period.

Included in the statement of total recognised gains and losses is the
difference between the expected return on pension assets and that
actually achieved along with differences, which arise from experience
or assumption changes in pension liabilities.
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24. Segmental analysis of continuing operations

a) BW Group analysis
(Loss)/Profit Net assets/

(Loss)/Profit transferred (liabilities) at
Total revenue Operating costs before tax to reserves 31 March

2005/06 £m £m £m £m £m

British Waterways Board 183.1 182.1 20.1 3.1 487.1 

Leisure subsidiaries 5.8 6.3 (0.4) 0.7 (2.9)

Property subsidiaries 0.8 0.6 0.2 0.1 2.9 

Other subsidiaries 0.8 1.1 (0.2) (0.2) (0.2)

Joint venture undertakings - - 0.6 (0.4) (3.9)

190.5 190.1 20.3 3.3 483.0 

2004/05 (restated)
British Waterways Board 172.2 178.5 7.2 0.8 424.4 

Leisure subsidiaries 5.3 6.5 (1.3) (1.3) (2.8)

Property subsidiaries 0.9 0.8 0.2 0.2 2.8 

Other subsidiaries 0.7 0.7 0.1 - 0.1 

Joint venture undertakings - - 0.6 0.6 (1.2)

Associated undertakings - - (1.8) (1.3) (1.8)

179.1 186.5 5.0 (1.0) 421.5 

Figures are reported after incorporating Group consolidation adjustments. The 2004/05 figures are restated for FRS17 adjustments.

b) Analysis of BW direct income and expenditure (excludes group undertakings)

Multiple use Leisure use Not fully navigable
waterways waterways waterways Total

05/06 04/05 05/06 04/05 05/06 04/05 05/06 04/05
£m £m £m £m £m £m £m £m

Income from property

Rents from investment properties 10.0 6.8 14.8 16.0 0.5 0.4 25.3 23.2

Rents from leisure properties 0.5 0.4 3.0 2.6 - 0.2 3.5 3.2

Other rents, wayleaves, licences and easements 6.2 5.4 26.6 21.3 1.6 1.6 34.4 28.3

16.7 12.6 44.4 39.9 2.1 2.2 63.2 54.7

Income from leisure uses

Craft licences and moorings 2.2 1.9 13.8 12.7 0.1 0.4 16.0 15.0

Retail 1.8 0.2 1.1 2.5 - - 2.9 2.7

Angling - - 0.5 0.5 - - 0.5 0.5

4.0 2.1 15.3 15.7 0.1 0.4 19.4 18.2

Income from commercial uses

Water charges 1.6 1.4 2.1 2.1 0.3 0.4 4.0 3.9

Tolls and dues 0.5 0.5 - 0.1 - - 0.5 0.6

2.1 1.9 2.1 2.2 0.3 0.4 4.5 4.5

Income from other uses

Contributions to non-statutory works 5.4 2.4 8.6 13.9 0.5 0.7 14.5 17.0 

Other income 0.2 0.2 0.7 1.0 - - 0.9 1.2

Maintenance agreements 1.3 1.0 3.0 2.0 0.2 0.2 4.5 3.2

6.9 3.6 12.3 16.9 0.7 0.9 19.9 21.4

Total direct income 29.7 20.2 74.1 74.7 3.2 3.9 107.0 98.8 

Government grant 76.1 73.4

Total revenue 183.1 172.2
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Expenditure

Multiple use Leisure use Not fully navigable Total
waterways waterways waterways

05/06 04/05 05/06 04/05 05/06 04/05 05/06 04/05
£m £m £m £m £m £m £m £m

Major works (incl. statutory maintenance 

arrears and dredging) 5.5 8.2 29.8 28.1 0.7 0.7 36.0 37.0 

Staff costs 14.8 10.8 43.3 45.4 2.0 2.4 60.1 58.6

Other operating charges 24.0 13.9 54.9 63.0 2.4 1.2 81.3 78.1 

Depreciation 1.5 1.1 3.1 3.5 0.1 0.2 4.7 4.8

Total expenditure 45.8 34.0 131.1 140.0 5.2 4.5 182.1 178.5 

Waterway lengths 358 miles 1,535 miles 111 miles 2,004 miles

The following waterways have been categorised as multiple use waterways: 
Aire & Calder Navigation
Caledonian Canal
Crinan Canal
Gloucester & Sharpness Canal
New Junction Canal
River Ouse
River Trent
River Severn
Tees Navigation
South Yorkshire Navigation
Weaver Navigation

The following waterways have been categorised as not fully navigable waterways:
Cromford Canal
Grantham Canal
Manchester, Bolton & Bury Canal
Montgomery Canal
Pocklington Canal
St. Helens Canal
Swansea Canal

All other waterways have been categorised as leisure waterways.

The categorisation of waterways used in this analysis does not affect British Waterways’ obligations set out in the 
Transport Act 1968.

The majority of income and expenditure, including major repairs and renovations, can be directly attributed to waterway 
categories. Remaining income and expenditure is apportioned between waterway categories in the above analysis on 
a mileage basis.
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SCOTLAND
ACCOUNTS

Profit and Loss Account Scotland year to 31 March 2006
2005/06 2004/05

£m £m

Direct Income 6.9 7.4 

Scottish Executive Grant 12.0 12.6

Total Revenue 18.9 20.0

Major works (6.1) (7.0)

Staff Costs (5.9) (5.0)

Depreciation (0.3) (0.4)

Other Operating Charges (7.6) (8.9)

Total Expenditure (19.9) (21.3)

Operating loss (1.0) (1.3)

Profit on sale of investment properties 0.7 1.5

Dividends received from joint ventures 3.1 -

Interest receivable 0.3 0.3

Profit for the financial year before tax (transferred to BW Group reserves) 3.1 0.5

Balance Sheet as at 31 March 2006
2005/06 2004/05

£m £m

Fixed assets

Tangible assets 15.2 15.9

Investments in joint ventures 2.7 7.7 

17.9 23.6

Current assets

Stocks - 0.1

Debtors 3.8 4.0

Cash at bank and in hand 0.4 -

4.2 4.1

Less:

Creditors: Amounts falling due within one year (4.1) (6.6)

Net current assets/(liabilities) 0.1 (2.5)

Total assets less current liabilities 18.0 21.1

Provisions for liabilities and charges - (0.1)

Deferred capital grant (1.1) (1.1)

16.9 19.9

Financed by:

Investment property revaluation reserve 5.2 6.6

Funding from BW Group 11.7 13.3

16.9 19.9

Note: These accounts do not consolidate the accounts of joint venture companies.
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Grant receivable from the Scottish Executive
2005/06 2004/05

£m £m

Grant received in year 12.0 13.0

Accrued grant at 1 April (2.0) (2.4)

Accrued grant at 31 March 2.0 2.0

12.0 12.6

Analysis of fixed assets
31 March 2006 31 March 2005

£m £m

a) Tangible fixed assets (net book value)

Freehold land, buildings and structures operational 4.9 4.7

Freehold land, buildings and structures investment 8.2 9.2

Craft plant and equipment 2.1 2.0

15.2 15.9

b) Investments

Loans to joint ventures:

Balance at 1 April 7.7 6.5

Net movement on loans (5.0) 1.2

Balance at 31 March 2.7 7.7 

Issued share Equity interest 
capital held 

£ %

Edinburgh Quay Limited 100 49

Timber Basin Limited 2 49

The principal activity of each joint venture is property development. Further details are explained on page 51 in the Scotland report.
The aggregate amount of capital and reserves and the profit and loss for the year was as follows:

Capital and Profit/(loss) 
Reserves for the year

£m £m

Edinburgh Quay Limited (31 December 2005) 7.2 10.4 

Timber basin Ltd (31 March 2006) - - 



ACCOUNTS: ACCOUNTS DIRECTION98

ACCOUNTS 
DIRECTION

The Secretary of State for Environment, Food and Rural Affairs in
exercise of the powers conferred by section 24 of the Transport Act
1962 and of all other powers enabling him in that respect, and with
the consent of the Treasury and in consultation with the Scottish
Executive, hereby makes the following direction.

1. The annual accounts, which it is the duty of the British 
Waterways Board (hereinafter referred to as British Waterways) 
to prepare in respect of each accounting year until further notice,
shall comprise in respect of British Waterways: 

(a) in respect of the Board and its subsidiaries

(i) a Board Members’ Report

(ii) a Consolidated Profit and Loss Account

(iii) a Consolidated Statement of Total Recognised 
Gains and Losses

(iv) a Consolidated Balance Sheet; and 

(v) a Consolidated Cash Flow Statement 

(b) in respect of the Board (public corporation)

(i) a Balance Sheet;

including in each case such notes as may be necessary 
for the purposes referred to in paragraph 2, right.

2. The annual accounts referred to in paragraph 1 left, shall give 
a true and fair view of the profit or loss, state of affairs and cash
flows of British Waterways and its subsidiaries. Subject to the
foregoing requirements, without limiting the information given, 
and save as described in Schedule 1 to this direction, the annual
accounts shall also, where applicable, comply with:

(a) the accounting and disclosure requirements of companies 
legislation currently in force;

(b) the accounts disclosure requirements of para 43 of Chapter12 
of the Financial Services Authority listing rules;

(c) the best commercial accounting practice as defined by UK 
Generally Accepted Accounting Practice (UK GAAP) and 
accounting standards adopted or issued by the Accounting 
Standards Board; and

(d)any additional disclosure or accounting requirements that the 
Treasury may issue from time to time in respect of public 
corporations’ accounts.

3. The balance sheet shall be prepared under the historical cost
convention modified by the revaluation of investment properties.

British Waterways Board direction given by 
the Secretary of State for the Department for
Environment, Food and Rural Affairs in respect
of the annual accounts.
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4. Clarification of the application of the accounting and disclosure
requirements of the Companies Act and accounting standards is
given in Schedule 1 to this Direction. The annual accounts shall
include the information set out in Schedule 2 to this direction.

5. The Direction shall be reproduced as an annex to the 
annual accounts.

6. The Direction issued on 27 January 2003 is hereby revoked.

Dated May 2005
Signed by authority of the Secretary of State

J Roberts

A Senior Civil Servant in the Department
for Environment, Food and Rural Affairs 

Schedule 1
In the balance sheet, loans from the Secretary of State shall be
grouped with capital and reserves. Interest on these loans shall be
separately disclosed in the profit and loss account. When preparing
its balance sheet, British Waterways shall have regard to the balance
sheet format 1 prescribed in Schedule 4 to the Companies Act
1985. Items A to J in Format 1 shall be presented so as to show
the total of those items separately from the totals of item K (capital
and reserves). The disclosure exemptions permitted by the Companies
Act for small and medium size companies do not apply unless
approved by the Treasury.

Schedule 2
(I) The board members’ report shall

(a) contain the information which the Companies Act 1985 
requires to be disclosed in the directors’ report, where 
appropriate;

(b) state that the accounts have been prepared in a form 
notified by the Secretary of State with the consent of 
the Treasury in accordance with the relevant statute and

(c) include a brief history and statutory background of British 
Waterways. 

(II) The annual accounts, or the notes thereto, shall disclose: 
the turnover and other operating income, operating costs, 
each analysed as follows:

(a) British Waterways (public corporation) to include an analysis 
of expenditure on:
(i) multiple use waterways,
(ii) leisure waterways and
(iii) waterways not fully navigable

(b) British Waterways’ subsidiary companies

(c) British Waterways’ share of joint ventures and associates

(III) The annual accounts shall also disclose details of:

(a) rents receivable for the year showing separately rents from 
investment property and rents from other property; 

(b) interests during the year in other transport undertakings 
and other trade investments;

(c) government grant received during the year reconciled 
to income from grant as shown in the profit and loss 
account;

(d) indebtedness to the Secretary of State (National Loans 
Fund) at the year end including details of maturity dates, 
interest rates and information about the use of British 
Waterways’ borrowing powers. 

(e) the chairman’s and board members’ emoluments for 
the year provided written consent has been obtained 
to disclosure under the Data Protection Act 1998 and 
if consent to disclosure is withheld then a statement 
to that effect against the name of the individual (this 
consent is not required where a requirement to disclose 
is a condition in the employment contract); 

(f) staff costs for the year, excluding non-executive board 
members, according to categories of staff; 

(g) a statement of the number of employees during the year, 
excluding board members, whose emoluments excluding 
pension contributions fell in each bracket of a scale in 
multiples of £10,000, starting at £50,000.

(h) a statement that the resource Departmental Expenditure 
Limit (DEL), capital DEL and resource annually managed 
expenditure budget limits set by the Department and 
Scottish Ministers have not been exceeded.



ACCOUNTS: FIVE YEAR SUMMARIES100

BW Group* BW Group BW Group BW Group BW
2005/06 2004/05 2003/04 2002/03 2001/02

£m £m £m £m £m
Direct income from: restated

Property 64.0 55.7 53.1 49.9 40.1 

Leisure uses 25.2 23.3 20.4 18.1 15.6 

Commercial uses 4.5 4.5 4.5 4.4 4.9 

Contributions to non-statutory works 14.5 17.0 14.3 27.9 43.0 

Other income 1.7 1.8 6.2 7.4 6.4 

Maintenance agreements 4.5 3.4 4.1 1.9 1.0 

Direct income 114.4 105.7 102.6 109.6 111.0 

Government grant 76.1 73.4 94.8 82.0 64.6

Total revenue 190.5 179.1 197.4 191.6 175.6

Operating (loss)/profit 0.4 (7.4) (3.8) (19.5) (9.9)

Share of operating profit and losses of associates and joint ventures 7.7 1.1 (0.9) 1.1 - 

Profit on sale of investment properties 11.5 14.8 7.6 3.8 2.1

Profit on sale of other fixed asset investment 3.5 - - - -

Profit on sale of other property rights - - - - 45.9 

Exceptional costs of business reorganisation - - (5.4) - - 

Other finance income (0.7) (0.5) - - -

Net interest (payable)/receivable (2.1) (3.0) 0.7 (34.0) (1.5)

Profit/(loss) for the financial year before taxation 20.3 5.0 (1.8) (48.6) 36.6 

Taxation on profits (6.8) (2.7) 0.3 4.4 (2.7)

Profit/(loss) for the financial year after taxation 13.5 2.3 (1.5) (44.2) 33.9 

BALANCE SHEET

Assets employed

Fixed assets 577.6 530.8 502.1 396.6 362.7 

Current assets 86.7 76.3 79.9 90.9 101.3 

Creditors: Amounts falling due within one year (72.3) (72.6) (71.1) (69.5) (58.9) 

Net current assets 14.4 3.7 8.8 21.4 42.4 

Total assets less current liabilities 592.0 534.5 510.9 418.0 405.1 

Creditors: Amounts falling due after more than one year (51.6) (45.7) (66.4) (17.0) (17.1)

Provisions for liabilities and charges (10.1) (8.5) (12.5) (13.0) (12.4)

Deferred capital grant (10.0) (11.6) (13.3) (14.2) (10.5)

Pension liability (37.3) (47.2) - - -

483.0 421.5 418.7 373.8 365.1 

Financed by

Reserves 472.5 407.4 404.0 359.1 348.8 

Debt 10.5 14.1 14.7 14.7 16.3 

483.0 421.5 418.7 373.8 365.1 

INVESTMENT PROPERTIES

Net book value of investment properties (£m) 478.4 449.5 419.3 317.6 292.9 

Annual revaluation of investment properties (£m) 43.8 56.8 43.5 25.2 15.8 

Rental yield per accounts 5.6% 6.3% 7.7% 6.3% 6.3% 

Five year summaries

PROFIT AND LOSS ACCOUNT

*2002/03 was the first year that BW presented consolidated accounts. Comparatives for Group results are not included
for years prior to 2002/03.



10

9

8

6

4

7

5

3

1

2

RIV
ER

 SE
VE

RN

RIV
ER

SE
VE

RN

RIV
ER

 A
VO

N
RIV

ER
 A

VO
N

RIV
ER

 A
VO

N

RIV
ER

TR
EN

T
RIV

ER
TR

EN
T

RIV
ER

 D
EE

RIV
ER

 D
EE

RIV
ER

 D
EE

RIV
ER

RIV
ER

DE
RW

EN
T

RIV
ER

DE
RW

EN
T

RIV
ER

RIV
ER

HU
LL

RIV
ER

HU
LL

RIV
ER

 P
AR

RE
TT

RIV
ER

 P
AR

RE
TT

RIV
ER

 P
AR

RE
TT

WI
ND

ER
ME

RE
WI

ND
ER

ME
RE

UL
LS

WA
TE

R

BA
SS

EN
TH

WA
ITE

LA
KE

 D
IST

RI C
T

LA
KE

 D
IST

RI C
T

WI
ND

ER
ME

RE

UL
LS

WA
TE

R

BA
SS

EN
TH

WA
ITE

LA
KE

 D
IST

RI C
T

Su
nd

er
la

nd
Su

nd
er

la
nd

Ne
wc

as
tle

 U
po

n 
Ty

ne
Ne

wc
as

tle
 U

po
n 

Ty
ne

De
rb

y

Le
ic

es
te

r

CA
RD

IF
F

LO
ND

ON
Br

ist
ol

ED
IN

BU
RG

H

St
ok

e-
on

-T
re

nt

Yo
rk

Ki
ng

st
on

 U
po

n
Hu

ll

Sh
ef

fie
ld

No
tti

ng
ha

m

Co
ve

nt
ry

Bi
rm

in
gh

am

Br
ad

fo
rd

Pl
ym

ou
th

So
ut

ha
m

pt
on

Su
nd

er
la

nd

Ne
wc

as
tle

 U
po

n 
Ty

ne

De
rb

y

Le
ic

es
te

r

CA
RD

IF
F

LO
ND

ON
Br

ist
ol

ED
IN

BU
RG

H

St
ok

e-
on

-T
re

nt

Yo
rk

Ki
ng

st
on

 U
po

n
Hu

ll

Sh
ef

fie
ld

No
tti

ng
ha

m

Co
ve

nt
ry

Bi
rm

in
gh

am

Br
ad

fo
rd

Pl
ym

ou
th

So
ut

ha
m

pt
on

Ch
es

te
rfi

el
d

Lin
co

ln

Bo
st

on

Rh
yl

W
re

xh
am

M
ac

cl
es

fie
ld

Cr
ew

e

Gr
an

th
am

Pe
te

rb
or

ou
gh

He
re

fo
rd

Ca
m

br
id

ge

Bu
ry

 S
t. 

Ed
m

un
ds

Ch
es

te
r

Ki
ng

’s 
L

s 
Ly

nn

Ip
sw

ic
h

Sc
un

th
or

pe

Du
rh

am

Da
rli

ng
to

n

Sc
ar

bo
ro

ug
h

Ha
rro

ga
te

La
nc

as
te

r

Bu
rn

le
y

W
ak

ef
ie

ld

Do
nc

as
te

r

Sh
re

ws
bu

ry

W
oror

ce
st

er

St
ou

rp
or

t
St

ra
tfo

rd
-u

po
n-

Av
on

Ba
nb

ur
y

Be
df

or
d

Be
df

or
d

Ba
th

Re
ad

in
g

W
in

ds
or

M
ai

de
nh

ea
d

Ox
fo

rd
Ch

el
m

sf
or

d

M
ai

ds
to

ne

Do
ve

r
Gu

ild
fo

rd

Sw
in

do
n

Br
id

gw
at

er

Ta
un

to
n

Ex
et

er

To
rq

ua
y

Ba
sin

gs
to

ke

Co
lc

he
st

er

So
ut

he
nd

-o
n-

Se
a

Ca
rli

sle

W
or

ki
ng

to
n

W
hi

te
ha

ve
n

Do
ug

la
s

St
irl

in
g

Du
nd

ee

Ab
er

de
en

Pe
rth Du
nf

er
m

lin
e

Ay
r

Fo
rt 

W
ill

ia
m

Cl
yd

eb
an

k

Gr
an

ge
m

ou
th

He
rtf

or
d

Ne
wp

or
t

Ly
dn

ey
Ha

rb
ou

r

Bi
sh

op
’s

St
or

tfo
rd

Sl
ou

gh

No
rth

am
pt

on

No
rw

ic
h

Gr
ea

t Y
ar

m
ou

th

Bo
ur

ne
m

ou
th

Po
rts

m
ou

th
Br

ig
ht

on

Ry
e 

Ha
rb

ou
r

Bl
ac

kp
oo

l
Pr

es
to

n

Ke
nd

al

Sw
an

se
a

M
id

dl
es

br
ou

gh

Ch
es

te
rfi

el
d

Lin
co

ln

Bo
st

on

Rh
yl

W
re

xh
am

M
ac

cl
es

fie
ld

Cr
ew

e

Gr
an

th
am

Pe
te

rb
or

ou
gh

He
re

fo
rd

Ca
m

br
id

ge

Bu
ry

 S
t. 

Ed
m

un
ds

Ch
es

te
r

Ki
ng

’s 
Ly

nn

Ip
sw

ic
h

Sc
un

th
or

pe

Du
rh

am

Da
rli

ng
to

n

Sc
ar

bo
ro

ug
h

Ha
rro

ga
te

La
nc

as
te

r

Bu
rn

le
y

W
ak

ef
ie

ld

Do
nc

as
te

r

Sh
re

ws
bu

ry

W
or

ce
st

er

St
ou

rp
or

t
St

ra
tfo

rd
-u

po
n-

Av
on

Ba
nb

ur
y

Be
df

or
d

Ba
th

Re
ad

in
g

W
in

ds
or

M
ai

de
nh

ea
d

Ox
fo

rd
Ch

el
m

sf
or

d

M
ai

ds
to

ne

Do
ve

r
Gu

ild
fo

rd

Sw
in

do
n

Br
id

gw
at

er

Ta
un

to
n

Ex
et

er

To
rq

ua
y

Ba
sin

gs
to

ke

Co
lc

he
st

er

So
ut

he
nd

-o
n-

Se
a

Ca
rli

sle

W
or

ki
ng

to
n

W
hi

te
ha

ve
n

Do
ug

la
s

St
irl

in
g

Du
nd

ee

Ab
er

de
en

Pe
rth Du
nf

er
m

lin
e

Ay
r

Fo
rt 

W
ill

ia
m

Cl
yd

eb
an

k

Gr
an

ge
m

ou
th

He
rtf

or
d

Ne
wp

or
t

Ly
dn

ey
Ha

rb
ou

r

Bi
sh

op
’s

St
or

tfo
rd

Sl
ou

gh

No
rth

am
pt

on

No
rw

ic
h

Gr
ea

t Y
ar

m
ou

th

Bo
ur

ne
m

ou
th

Po
rts

m
ou

th
Br

ig
ht

on

Ry
e 

Ha
rb

ou
r

Bl
ac

kp
oo

l
Pr

es
to

n

Ke
nd

al

Sw
an

se
a

M
id

dl
es

br
ou

gh

TW
EN

TY
FO

OT

RIV
ER

 TH
AM

ES

SL
EA

FO
RD

NA
VIG

AT
ION

UP
PE

R 
AV

ON
NA

VIG
AT

ION

LO
WE

R 
AV

ON
NA

VIG
AT

ION

RIV
ER

WY
E

NE
AT

H 
&

TE
NN

AN
T

CA
NA

L

EX
ET

ER
 S

HIP
CA

NA
L

GR
AN

D 
WE

ST
ER

N 
CA

NA
L

BU
DE

 C
AN

AL

RIV
ER

 G
RE

AT
 O

US
E

OL
D 

WE
ST

 R
IVE

R
OL

D 
WE

ST
 R

IVE
R

NE
W

BE
DF

OR
D

RIV
ER

EL
Y 

OU
SE

SIX
TE

EN
FO

OT

TW
EN

TY
FO

OT

MI
DD

LE
 LE

VE
L

MI
DD

LE
 LE

VE
L

NA
VIG

AT
ION

S

RIV
ER

 N
EN

E

RIV
ER

 G
LE

N
RIV

ER
 W

EL
LA

ND

RIV
ER

 N
EN

E

OL
D 

BE
DF

OR
D

RIV
ER

RIV
ER

 C
AM

RIV
ER

 S
TO

UR

CH
EL

ME
R 

&
CH

EL
ME

R 
&

BL
AC

KW
AT

ER
NA

VIG
AT

ION

RIV
ER

 W
EY

RIV
ER

 TH
AM

ES

RIV
ER

 M
ED

WA
Y

BA
SIN

GS
TO

KE
 C

AN
AL

BA
SIN

GS
TO

KE
 C

AN
AL

RIV
ER

 A
RU

N

RIV
ER

 LA
RK

LO
CH

LO
MO

ND

TE
N 

MI
LE

 O
US

E

RIV
ER

 LI
TT

LE
 O

US
E

RIV
ER

 W
ISS

EY

GR
EA

T O
US

E R
IVE

R

OL
D

RIV
ER

NE
NE

TH
E B

RO
AD

S

RIV
ER

 TH
AM

ES

RIV
ER

TH
AM

ES

BR
IDG

EW
AT

ER
 C

AN
AL

BR
IDG

EW
AT

ER
 C

AN
AL

MA
NC

HE
ST

ER
SH

IP  
CA

NA
L

SH
IP  

CA
NA

L

DR
IFF

IEL
D

NA
VIG

AT
ION RIV
ER

AN
CH

OL
ME

LO
UT

H
NA

VIG
AT

ION

MA
RK

ET
WE

IGH
TO

N
CA

NA
L

HE
RE

FO
RD

SH
IRE

 &
GL

OU
CE

ST
ER

SH
IRE

 C
AN

AL
HE

RE
FO

RD
SH

IRE
 &

GL
OU

CE
ST

ER
SH

IRE
 C

AN
AL

WE
Y 

& 
AR

UN
 C

AN
AL

WE
Y 

& 
AR

UN
 C

AN
AL

SL
EA

FO
RD

NA
VIG

AT
ION

UP
PE

R 
AV

ON
NA

VIG
AT

ION

LO
WE

R 
AV

ON
NA

VIG
AT

ION

RIV
ER

WY
E

NE
AT

H 
&

TE
NN

AN
T

CA
NA

L

EX
ET

ER
 S

HIP
CA

NA
L

GR
AN

D 
WE

ST
ER

N 
CA

NA
L

BU
DE

 C
AN

AL

RIV
ER

 G
RE

AT
 O

US
E

OL
D 

WE
ST

 R
IVE

R

NE
W

BE
DF

OR
D

RIV
ER

EL
Y 

OU
SE

SIX
TE

EN
FO

OT

TW
EN

TY
FO

OT

MI
DD

LE
 LE

VE
L

NA
VIG

AT
ION

S

RIV
ER

 N
EN

E

RIV
ER

 G
LE

N
RIV

ER
 W

EL
LA

ND

RIV
ER

 N
EN

E

OL
D 

BE
DF

OR
D

RIV
ER

RIV
ER

 C
AM

RIV
ER

 S
TO

UR

CH
EL

ME
R 

&
BL

AC
KW

AT
ER

NA
VIG

AT
ION

RIV
ER

 W
EY

RIV
ER

 TH
AM

ES

RIV
ER

 M
ED

WA
Y

BA
SIN

GS
TO

KE
 C

AN
AL

RIV
ER

 A
RU

N

RIV
ER

 LA
RK

LO
CH

LO
MO

ND

TE
N 

MI
LE

 O
US

E

RIV
ER

 LI
TT

LE
 O

US
E

RIV
ER

 W
ISS

EY

GR
EA

T O
US

E R
IVE

R

OL
D

RIV
ER

NE
NE

TH
E B

RO
AD

S

RIV
ER

 TH
AM

ES

RIV
ER

TH
AM

ES

BR
IDG

EW
AT

ER
 C

AN
AL

MA
NC

HE
ST

ER
SH

IP  
CA

NA
L

DR
IFF

IEL
D

NA
VIG

AT
ION RIV
ER

AN
CH

OL
ME

LO
UT

H
NA

VIG
AT

ION

MA
RK

ET
WE

IGH
TO

N
CA

NA
L

HE
RE

FO
RD

SH
IRE

 &
GL

OU
CE

ST
ER

SH
IRE

 C
AN

AL
HE

RE
FO

RD
SH

IRE
 &

GL
OU

CE
ST

ER
SH

IRE
 C

AN
AL

WE
Y 

& 
AR

UN
 C

AN
AL

WE
Y 

& 
AR

UN
 C

AN
AL

NO
RT

HE
RN

 RE
AC

HE
S

LA
NC

AS
TE

R C
AN

AL

LIV
ER

PO
OL

LIN
K

DR
OIT

WI
CH

 C
AN

AL
S

DR
OIT

WI
CH

 C
AN

AL
S

BO
W 

BA
CK

 RI
VE

RS

CO
TS

WO
LD

 C
AN

AL
S

( P
HA

SE
 O

NE
 AN

D T
WO

PH
AS

E O
NE

 AN
D T

WO
)

MA
NC

HE
ST

ER
 BO

LT
ON

MA
NC

HE
ST

ER
 BO

LT
ON

&  
BU

RY
 C

AN
AL

&  
BU

RY
 C

AN
AL

NO
RT

HE
RN

 RE
AC

HE
S

LA
NC

AS
TE

R C
AN

AL

LIV
ER

PO
OL

LIN
K

DR
OIT

WI
CH

 C
AN

AL
S

BO
W 

BA
CK

 RI
VE

RS

CO
TS

WO
LD

 C
AN

AL
S

( P
HA

SE
 O

NE
 AN

D T
WO

)

MA
NC

HE
ST

ER
 BO

LT
ON

&  
BU

RY
 C

AN
AL

AS
HB

Y C
AN

AL
AS

HB
Y C

AN
AL

RIV
ER

SE
VE

RN

WO
RC

ES
TE

R &
BIR

MI
NG

HA
M

CA
NA

L

SE
LB

Y C
AN

AL
NE

W
JU

NC
TIO

N
CA

NA
L

AS
HT

ON
CA

NA
L

FO
SS

DY
KE

 N
AV

IGA
TIO

N
FO

SS
DY

KE
 N

AV
IGA

TIO
N

HU
DD

ER
SF

IEL
D

BR
OA

D C
AN

AL

MA
RK

ET
 HA

RB
OR

OU
GH

 AR
M

RIP
ON

CA
NA

L

TE
ES

 N
AV

IGA
TIO

N
TE

ES
 N

AV
IGA

TIO
N

AN
D B

AR
RA

GE

ST
RA

TF
OR

D-
UP

ON
-AV

ON
CA

NA
L

RIV
ER

UR
E

BIR
MI

NG
HA

M
& 

FA
ZE

LE
Y C

AN
AL

RIV
ER

 SO
AR

CO
VE

NT
RY

 C
AN

AL

WI
TH

AM
NA

VIG
AT

ION

GL
OU

CE
ST

ER
 &

 SH
AR

PN
ES

S C
AN

AL
GL

OU
CE

ST
ER

 &
 SH

AR
PN

ES
S C

AN
AL

SH
AR

PN
ES

S
DO

CK
S

MO
NM

OU
TH

SH
IRE

& 
BR

EC
ON

 C
AN

AL

BR
IDG

WA
TE

R &
TA

UN
TO

N 
CA

NA
L

KE
NN

ET
 &

 AV
ON

CA
NA

L

SW
AN

SE
A

CA
NA

L

RIV
ER

 O
US

E
RIV

ER
 O

US
E

CH
ES

TE
RF

IEL
D

CA
NA

L

NO
TT

ING
HA

M
& 

BE
ES

TO
N

CA
NA

L

ER
EW

AS
H

CA
NA

L

TR
EN

T &
 M

ER
SE

Y C
AN

AL

TR
EN

T &
 M

ER
SE

Y
CA

NA
LCA

LD
ON

 C
AN

AL

ST
AF

FS
 &

WO
RC

S
CA

NA
L

ST
AF

FS
& 

WO
RC

S
CA

NA
L

ST
OU

RB
RID

GE
CA

NA
L

BIR
MI

NG
HA

M 
CA

NA
L

NA
VIG

AT
ION

S

TR
EN

T N
AV

IGA
TIO

N

LL
AN

GO
LL

EN
CA

NA
L

MO
NT

GO
ME

RY
CA

NA
L

LE
ED

S &
LIV

ER
PO

OL
CA

NA
L

MO
NK

LA
ND

CA
NA

L

UN
ION

CA
NA

L

CR
INA

N
CA

NA
L

FO
RT

H
& 

CL
YD

E
CA

NA
L

CA
LE

DO
NIA

N 
CA

NA
L

CA
LE

DO
NIA

N 
CA

NA
L LO

CH
 O

ICH
LO

CH
 O

ICH

LO
CH

 N
ES

S

LO
CH

 LO
CH

Y

LE
ED

S &
LIV

ER
PO

OL
CA

NA
L

LA
NC

AS
TE

R C
AN

AL

SO
UT

H Y
OR

KS
HIR

E N
AV

IGA
TIO

N
SO

UT
H Y

OR
KS

HIR
E N

AV
IGA

TIO
N

SH
EF

FIE
LD

 &
TIN

SL
EY

 C
AN

AL

AIR
E &

CA
LD

ER
NA

VIG
AT

ION

PE
AK

 FO
RE

ST
CA

NA
L

SH
RO

PS
HIR

E
UN

ION
 C

AN
AL

MA
CC

LE
SF

IEL
D  C

AN
AL

MA
CC

LE
SF

IEL
D  C

AN
AL

HU
DD

ER
SF

IEL
D

NA
RR

OW
 C

AN
AL

GR
AN

D U
NIO

N 
CA

NA
L

LE
ICE

ST
ER

 LI
NE

GR
AN

D
UN

ION
CA

NA
L

GR
AN

D U
NIO

N
GR

AN
D U

NIO
N

CA
NA

L

RE
GE

NT
’S

CA
NA

L

LIM
EH

OU
SE

 C
UT

OX
FO

RD
CA

NA
L

AY
LE

SB
UR

Y A
RM

GR
AN

D  U
NIO

N  
CA

NA
L

GR
AN

D  U
NIO

N  
CA

NA
L

HE
RT

FO
RD

 U
NIO

N  
CA

NA
L

HE
RT

FO
RD

 U
NIO

N  
CA

NA
L

RIV
ER

 LE
E N

AV
IGA

TIO
N

RIV
ER

 LE
E N

AV
IGA

TIO
N

RIV
ER

 ST
OR

T
RIV

ER
 ST

OR
T

NA
VIG

AT
ION

SL
OU

GH
AR

M

OX
FO

RD
 C

AN
AL

OX
FO

RD
 C

AN
AL

SH
RO

PS
HIR

E
UN

ION
 C

AN
AL

CA
LD

ER
 &

HE
BB

LE
NA

VIG
AT

ION

WE
AV

ER
 N

AV
IGA

TIO
N

MI
DD

LE
WI

CH
BR

AN
CH

ST
AIN

FO
RT

H &
KE

AD
BY

 C
AN

AL

PA
DD

ING
TO

N 
BR

AN
CH

RO
CH

DA
LE

CA
NA

L

RIB
BL

E
LIN

K

GR
AN

TH
AM

CA
NA

L

WE
ND

OV
ER

 AR
M

WE
ND

OV
ER

 AR
M

PO
CK

LIN
GT

ON
 C

AN
AL

PO
CK

LIN
GT

ON
 C

AN
AL

PO
CK

LIN
GT

ON
 C

AN
AL

PO
CK

LIN
GT

ON
 C

AN
AL

ST
 HE

LE
NS

(S
AN

KE
Y)

CA
NA

L

RIV
ER

SE
VE

RN

WO
RC

ES
TE

R &
BIR

MI
NG

HA
M

CA
NA

L

SE
LB

Y C
AN

AL
NE

W
JU

NC
TIO

N
CA

NA
L

AS
HT

ON
CA

NA
L

FO
SS

DY
KE

 N
AV

IGA
TIO

N

HU
DD

ER
SF

IEL
D

BR
OA

D C
AN

AL

MA
RK

ET
 HA

RB
OR

OU
GH

 AR
M

RIP
ON

CA
NA

L

TE
ES

 N
AV

IGA
TIO

N
AN

D B
AR

RA
GE

ST
RA

TF
OR

D-
UP

ON
-AV

ON
CA

NA
L

RIV
ER

UR
E

BIR
MI

NG
HA

M
& 

FA
ZE

LE
Y C

AN
AL

RIV
ER

 SO
AR

CO
VE

NT
RY

 C
AN

AL

WI
TH

AM
NA

VIG
AT

ION

GL
OU

CE
ST

ER
 &

 SH
AR

PN
ES

S C
AN

AL

SH
AR

PN
ES

S
DO

CK
S

MO
NM

OU
TH

SH
IRE

& 
BR

EC
ON

 C
AN

AL

BR
IDG

WA
TE

R &
TA

UN
TO

N 
CA

NA
L

KE
NN

ET
 &

 AV
ON

CA
NA

L

SW
AN

SE
A

CA
NA

L

RIV
ER

 O
US

E

CH
ES

TE
RF

IEL
D

CA
NA

L

NO
TT

ING
HA

M
& 

BE
ES

TO
N

CA
NA

L

ER
EW

AS
H

CA
NA

L

TR
EN

T &
 M

ER
SE

Y C
AN

AL

TR
EN

T &
 M

ER
SE

Y
CA

NA
LCA

LD
ON

 C
AN

AL

ST
AF

FS
 &

WO
RC

S
CA

NA
L

ST
AF

FS
& 

WO
RC

S
CA

NA
L

ST
OU

RB
RID

GE
CA

NA
L

BIR
MI

NG
HA

M 
CA

NA
L

NA
VIG

AT
ION

S

TR
EN

T N
AV

IGA
TIO

N

LL
AN

GO
LL

EN
CA

NA
L

MO
NT

GO
ME

RY
CA

NA
L

LE
ED

S &
LIV

ER
PO

OL
CA

NA
L

MO
NK

LA
ND

CA
NA

L

UN
ION

CA
NA

L

CR
INA

N
CA

NA
L

FO
RT

H
& 

CL
YD

E
CA

NA
L

CA
LE

DO
NIA

N 
CA

NA
L LO

CH
 O

ICH

LO
CH

 N
ES

S

LO
CH

 LO
CH

Y

LE
ED

S &
LIV

ER
PO

OL
CA

NA
L

LA
NC

AS
TE

R C
AN

AL

SO
UT

H Y
OR

KS
HIR

E N
AV

IGA
TIO

N

SH
EF

FIE
LD

 &
TIN

SL
EY

 C
AN

AL

AIR
E &

CA
LD

ER
NA

VIG
AT

ION

PE
AK

 FO
RE

ST
CA

NA
L

SH
RO

PS
HIR

E
UN

ION
 C

AN
AL

MA
CC

LE
SF

IEL
D  C

AN
AL

HU
DD

ER
SF

IEL
D

NA
RR

OW
 C

AN
AL

GR
AN

D U
NIO

N 
CA

NA
L

LE
ICE

ST
ER

 LI
NE

GR
AN

D
UN

ION
CA

NA
L

GR
AN

D U
NIO

N
CA

NA
L

RE
GE

NT
’S

CA
NA

L

LIM
EH

OU
SE

 C
UT

DO
CK

LA
ND

S
DO

CK
LA

ND
S

DO
CK

LA
ND

S

OX
FO

RD
CA

NA
L

AY
LE

SB
UR

Y A
RM

GR
AN

D  U
NIO

N  
CA

NA
L

HE
RT

FO
RD

 U
NIO

N  
CA

NA
L

RIV
ER

 LE
E N

AV
IGA

TIO
N

RIV
ER

 ST
OR

T
NA

VIG
AT

ION

SL
OU

GH
AR

M

OX
FO

RD
 C

AN
AL

SH
RO

PS
HIR

E
UN

ION
 C

AN
AL

CA
LD

ER
 &

HE
BB

LE
NA

VIG
AT

ION

WE
AV

ER
 N

AV
IGA

TIO
N

MI
DD

LE
WI

CH
BR

AN
CH

ST
AIN

FO
RT

H &
KE

AD
BY

 C
AN

AL

PA
DD

ING
TO

N 
BR

AN
CH

RO
CH

DA
LE

CA
NA

L

RIB
BL

E
LIN

K

GR
AN

TH
AM

CA
NA

L

WE
ND

OV
ER

 AR
M

WE
ND

OV
ER

 AR
M

PO
CK

LIN
GT

ON
 C

AN
AL

PO
CK

LIN
GT

ON
 C

AN
AL

ST
 HE

LE
NS

(S
AN

KE
Y)

CA
NA

L

FA
ZE

LE
Y

HA
TT

ON

NO
RT

HW
IC

H

LE
ED

S

GL
AS

GO
W

NE
W

AR
K

GL
OU

CE
ST

ER

W
AT

FO
RD

BI
RM

IN
GH

AM

PA
DD

IN
GT

ON

M
IL

TO
N 

KE
YN

ES

W
IG

AN

K
E

Y

S
C

A
LE

M
an

ag
ed

 b
y 

B
rit

is
h 

W
at

er
w

ay
s

A
ct

iv
e 

pr
io

rit
y 

re
st

or
at

io
n 

pr
oj

ec
ts

(s
ee

 p
ag

e 
2

9
)

O
th

er
 A

IN
A

 w
at

er
w

ay
s

B
rit

is
h 

W
at

er
w

ay
s’

 O
ff

ic
es

1
S

co
tla

nd
N

o
rt

h
er

n
 W

at
er

w
ay

s

2
N

or
th

 W
es

t
3

Y
or

ks
hi

re
4

W
al

es
 &

 B
or

de
r 

C
ou

nt
ie

s
5

E
as

t M
id

la
nd

s

S
o

u
th

er
n

 W
at

er
w

ay
s

6
W

es
t M

id
la

nd
s

7
C

en
tr

al
 S

hi
re

s
8

S
ou

th
 W

es
t

9
S

ou
th

 E
as

t
10

Lo
nd

on
0

50
 k

ilo
m

et
re

s

0
10

20
30

 m
ile

s

Re
pr

od
uc

ed
 fr

om
 th

e 
Or

dn
an

ce
 S

ur
ve

y m
ap

pin
g 

wi
th

 th
e 

pe
rm

iss
ion

 o
f t

he
 C

on
tro

lle
r o

f H
er

 M
aje

sty
’s 

St
at

ion
er

y O
ffi

ce
 ©

 C
ro

wn
 c

op
yr

igh
t.

Un
au

th
or

ise
d 

re
pr

od
uc

tio
n 

inf
rin

ge
s C

ro
wn

 c
op

yr
igh

t a
nd

 m
ay

 le
ad

 to
 p

ro
se

cu
tio

n 
or

 c
ivi

l p
ro

ce
ed

ing
s. 

Br
itis

h 
W

at
er

wa
ys

, A
L5

11
27

A.

Th
is 

m
ap

 in
clu

de
s w

at
er

wa
ys

 m
an

ag
ed

 b
y m

em
be

rs 
of

 th
e 

As
so

cia
tio

n 
of

 In
lan

d 
Na

vig
at

ion
 A

ut
ho

rit
ies

 (A
IN

A)
 a

s w
ell

 a
s B

W
’s 

ac
tiv

e
pr

ior
ity

 re
sto

ra
tio

n 
pr

oje
ct

s. 
Th

er
e 

ar
e 

ot
he

r i
nla

nd
 w

at
er

wa
ys

 th
at

 h
av

e 
no

t b
ee

n 
inc

lud
ed

, b
ut

 c
an

 b
e 

fo
un

d 
on

 m
or

e 
de

ta
ile

d 
m

ap
s

(c
on

ta
ct

 B
W

 C
us

to
m

er
 S

er
vic

e 
Ce

nt
re

 o
n 

01
92

3 
20

11
20

 fo
r m

or
e 

inf
or

m
at

ion
). 

©
 B

rit
ish

 W
at

er
wa

ys
 2

00
6

W
AT

FO
RD

W
A

T
E

R
W

A
Y

M
A

P

The Grand Union Canal in Northampton
is a popular destination for young and
old alike, be it for walking along the
towpath or cruising along by boat.


