
The Rt Hon George Eustice MP 
Secretary of State for Environment, Food and Rural Affairs 
Seacole Building 

2 Marsham Street 
London 
SW1P4DF 

12th February 2022 

Dear Secretary of State, 

CANAL & RIVER TRUST: REPORT OF THE PROTECTOR 

Introduction 

The Grant Agreement ("the Agreement") dated 28th June 2012 made between The 
Secretary of State for Environment, Food and Rural Affairs ("Defra") and Canal & River 
Trust ("CRT" or "the Trust") provides that the parties shall appoint jointly a person as 
the Protector of the Protected Assets. The Protected Assets comprise the Investment 
Assets (principally property held for investment purposes) and the Protected 
Operational Assets as defined in the Agreement. 

I have been appointed as the Protector and this is my eighth formal report to Defra, 
covering CRT's Financial Year ended 31st March 2021. 

The role of the Protector 

The role and duties of the Protector are defined in the Agreement. The key requirement 
is that the Protector shall monitor compliance by CRT with the provisions of Schedule 8 
of the Agreement to ensure there is no Material Diminution or Material Diversion. The 
role includes receiving CRT's Annual Investment Plan ("AIP'') and any review or revision 

by CRT of the Group Investment Policy ("GIP"). Under the Agreement the Protector is 
required to give feedback and comments to CRT on the AIP and GIP, as appropriate. 

The Agreement entitles the Protector to receive Minutes of meetings and other reports 
and information as may be reasonably required in order to fulfil the role. 

There is a mechanism for the Protector to issue warnings in the event of threatened or 
actual Material Diminution or Material Diversion, and a Non-compliance Notice 
following a failure to sufficiently satisfy conditions relating the implementation of a plan 
to address concerns raised by the Protector. 
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