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Group Chair and Chief Executive's statement 

Welcome to our Financial Statements for 2024-25. 

We hope you enjoy reading about how we have used our financial resources this year to help deliver our 

Mission to provide good quality homes and services in Greater Cambridge that people value. 

A good quality, affordable home is just as important today as it was when the Society was founded in 

1933. Over the past year we have continued to support our residents, working with local partners and 

using our Positive Action Fund. This has been accessed by more people this year and is there to support 

those facing tough times. Key to how we have delivered our work with customers, employees and 

partners to continuously improve Hundred Houses Society. 

Like many organisations, this year has brought its challenges. Rising costs have affected many areas. Our 

financial position, however, remains strong. Over the year, we have been able to offer new customers in 

housing need 11 new homes in Gamlingay and Stretham. Careful financial and treasury management, 

along with the proceeds from two shared ownership staircasing sales, helped us achieve a surplus of 

£1.94m, which will be reinvested into improvements to residents' homes and more homes in the local 

area. 

To provide customers with good quality homes that are safe, well-maintained, energy & resource 

efficient and affordable, we invested £2.5m in improvements this year. We have continued surveying our 

homes and now have up-to-date information on about 93% of them. This helps us plan future 

investments to make homes warmer, more energy-efficient and better for the environment. We are also 

improving the information we have about our residents, so that we can provide good quality services 

that meet needs. 

We have focused on our culture this year, strengthening the work we do to support our values and 

exploring how we better deliver our services. We have developed our team with investment in training 

and wellbeing, to support our objective to provide employees with a good place to work and learn. 

As well as changes in our employee team, during the year we said goodbye to two Committee members 

(Tarcha Choony and Leyton Nisbett) and recruited four new Committee members (Yasmin Holley, Karen 

Moore, Chris Potter, and Denise Russell). 

Our Priorities for 2025-26 build on the work done this year and are laid out in four themes, focused on: 

Services, Culture, Data & Systems and Partnerships. More details of these can be found in our Corporate 

Strategy 2025-28. 

Thank you for your continuing support for Hundred Houses. The achievements in this report are only 

possible through the support of our customers, the hard work of our employees, Board and Committee 

members, and close co-operation with our partners. 

31 GMT+l) 

Sara Garnham, Chair 

Matt1ho111as 
Matt Thomas (Jui 29, 202514:15:47 GMT+l) 

Matt Thomas, Chief Executive 
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Operating and financial review 

Principal activities 
The Group's principal activities are the development and management of affordable housing, 

primarily in Cambridge and surrounding areas. We provide effective services that improve the life 

opportunities of customers and people in our communities. The Group also provides low-cost home 

ownership through shared ownership, open market sales to cross subsidise social developments and 

it manages social housing properties on behalf of others. 

Hundred Houses Society is a not-for-profit traditional housing association, and it is registered with 

the Financial Conduct Authority as a Cooperative and Community Benefit Society. It was formed in 

1933 through the development of 100 homes at Eastfield in Cambridge. During 1942 Hundred 

Houses obtained Charitable Status and it was registered under the Industrial and Provident Societies 

Act. Hundred Houses is the only Registered Provider within the Group and as such is the only entity 

to be registered with the Regulator of Social Housing (RSH). Hundred Houses is regarded as the 

ultimate parent of the Group and is required by statute to prepare Group accounts. 

The other entity in the Group is Stevenson's Legacy Company Limited, a private limited company. Its 

principal activity is the development and sale of properties on the open market. It became dormant 

at the end of March 2020. 

Mission and strategies 
During this year, despite the ongoing economic challenges the Board has maintained its focus on the 

governance and operations of Hundred Houses in line with our Corporate Strategy and the 

requirements of our regulator. To inform these activities we updated the stress testing of our 

business plan and the prioritised mitigation strategies in place. We continue to maintain our 

performance, continually improve and provide great value for money. 

In September 2022, RSH confirmed that Hundred Houses remained fully compliant with its standards, 

maintaining a Gl governance rating. As of January 2025, our viability rating was upgraded from V2 to 

Vl, reflecting our strengthened financial resilience and the successful completion of fire safety works 

at Bridgacre. This improved rating demonstrates that Hundred Houses is well-positioned to deliver on 

our new Corporate Strategy and related initiatives. 

Our mission is "To Provide Good Quality Homes and Services in Greater Cambridge that People 

Value". 

The four objectives supporting the new corporate strategy are: 

• To provide customers with:

o Good quality homes that are safe, well-maintained, energy & resource efficient and

affordable.

o Good quality services, opportunities to influence and support which meets their

needs.

• To provide employees with a good place to work and learn.

• To work with customers, employees and partners to continuously improve.

Our Corporate Strategy is supported by four key themes, which cover a rolling three-year period, and 

are monitored through a range of key performance indicators by the Board and its committees. It 

sets out our longer-term aspirations and priorities for the year ahead. 
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Operating review 
Hundred Houses has a diverse stock profile and its age spans across a period of approximately 100 

years with 44% of properties built prior to 1990; the balance has been built over the past 35 years. At 

31 March 2025 Hundred Houses owned 1,382 homes across eight local authorities, the majority in 

Cambridgeshire with a predominant presence in the City of Cambridge. The bulk of the homes are 

general needs rented stock and 10% of the total are shared ownership properties. Hundred Houses 

serves a diverse group of customers with varying needs, met by a range of dwelling types varying in 

size and construction type. Most of the properties have two or three bedrooms. 
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■■iiil
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Information we have about our customers shows that 14% are over 75 years of age and 16% of our 

customers are under 35 years of age. 37% of households contain children. Approximately 30% of 

customers have held a tenancy for between one and five years, compared with 62% of customers 

who have been with us for over 10 years. Approximately 44% of our customers we know to be in 

receipt of housing benefit or Universal Credit. 

Ongoing investment in existing homes 
During the year Hundr�d Houses invested £2,562k (2024: £3,870k) improving the quality and 

durability of existing homes. The amount of these works capitalised in the Statement of Financial 

Position was £1,496k (2024: fl,753k). 

Planned investment is programmed on a rolling basis over several years. In 2022, we commissioned a 

stock condition survey of our properties to identify future maintenance needs and evaluate their 

financial sustainability. To maintain up-to-date insights into our housing stock, we survey 20% of our 

properties annually. As of March 2025, 92.5% of the stock has been assessed. 

The findings from these surveys support our commitment to ensuring all properties meet the Decent 

Homes Standard and evolving environmental requirements. This data information informs our 

investment decisions and enables a more dynamic approach to asset management. This includes the 

disposal of properties that are no longer economically viable and replacing them with homes that 

better serve both the society and its customers. 

The works capitalised during the year included: 
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2024-25 2023-24 

Planned investment type £'000 No £'000 No 

Heating 371 68 328 95 

Kitchens 314 43 204 30 

Bathrooms 149 33 66 17 

Windows and External Doors 481 133 38 14 

Bridgacre Fire Safety Works 181 1 1,117 1 

Total 1,496 278 1,753 157 

In 2024-25 the current phase of the planned investment at Bridgacre came to end. The works 

included external wall insulation renewal, fire alarm upgrade and other fire remedial works such as 

the front entrance doors to the flats. 

During 2024-25 a range of capital components have been replaced. In 2025-26, we plan to build on 

this and deliver more kitchens, bathrooms, windows and doors. 

Investment in new homes 

Hundred Houses seeks to invest in new affordable housing, has a long track record of successful 

development in the Cambridgeshire area, and continues to plan for future development 

opportunities to address the shortage of affordable housing. 

During the year Hundred Houses purchased 11 new homes (2024: nil), across two sites in Stretham 

and Gamlingay. The assessment of other potential development opportunities continues. There were 

no abortive development costs during the year (2024: £nil). 

Financial review 

In the Statement of Comprehensive Income, the total consolidated surplus for the year was £1,939k 

(2024: £2,288k) and the operating surplus was £2,869k (2024: £3,529k). 

Hundred Houses continues to deliver strong operating performance. The operating margin for the 

year was 27% (2024: 35%). This is a significant decrease from 2024-25 but is mainly due to lower sales 

proceeds during the year. The 2025 performance includes increased operating expenditure due to 

the economic climate during the year, increased temporary employee costs while we recruited 

permanent replacements, along with increased investment in maintenance. Void losses were also 

higher than expected and is mainly due to the continued income loss from some homes held for 

options appraisal. 

At the start of the year Hundred Houses increased most of the properties' rents by 7.7% to ensure 

sufficient funds for continuing investment. The condition surveys of our properties that has been 

undertaken, is being used to evaluate the financial performance of our properties and determine the 

optimum investment in our properties. 

Hundred Houses aspires to maximise the level of future development of homes in the Greater 

Cambridge area, even with reduced grants. Development opportunities continue to be actively 

pursued. 

Hundred Houses' operating margin has been achieved through several factors: 

• Focussing on the safety of customers and employees
• The continuing implementation of a clear value for money strategy
• Housing concentrated in a small geographic area enables efficient service delivery

• A number of newer homes helps lower maintenance costs

8 



Hundred Houses Society Limited 

Report and financial statements for the year ended 31 March 2025 

• Outsourcing of functions such as development and ICT to third party providers

A reasonable proportion of Hundred Houses' properties are now nearly 40 years old with some over 

80 years old. We have an ongoing programme to invest in properties. Our increasing stock condition 

information is being used to ensure that our future maintenance programme will maintain the 

Decent Homes Standard and meet future energy efficiency targets. 

Hundred Houses recognises that the expectations of our customers continue to increase, so we are 

committed to reviewing our housing properties to ensure they continue to meet needs. Hundred 
Houses will dispose of properties that no longer meet needs or that provide poor social or financial 

returns. The proceeds of such sales will be reinvested into the provision of new social housing and 

improvements to existing homes. Although during the year Hundred Houses didn't dispose of any 

properties, the proceeds of the 14 disposed of in 2023-24 helped part fund the purchase of 11 new 

properties in 2024-25. 

Social housing activity is the core component of Hundred Houses, with the majority of turnover 

coming from social housing lettings or other social housing activities. Some of the key points to note 

for the year are as follows: 

• Group Turnover increased by £527k to £10,615k, mainly due to the increase in rents.
• Operating costs increased by £65k to £7,860k. This was due to higher routine maintenance

costs of £373k resulting from increased volumes and costs, and increased use of temporary

employees. These increased costs were partially off set by other areas of underspend such

as wages, and other operating costs.
• The gain on disposal of fixed assets - housing properties showed a decrease of £962k to

£102k due to no sales in the year.
• Net Interest costs at £912k were £95k lower due to pro-active treasury management.
• There was a £20k Other Comprehensive income from the annual pension scheme valuation.

The Statement of Financial Position shows that Hundred Houses is financially strong, with total fixed 
assets of £95.9m and reserves of £70.Sm. These reserves are invested in improving Hundred Houses' 

homes or in providing new affordable housing. This strength enables Hundred Houses to borrow 
finance from the private sector on competitive terms, which is important as the acquisition of new 

housing continues to be challenging. 

Hundred Houses' gearing and interest cover is important because of reducing social housing grant 

availability and the higher cost of finance for building new homes. Hundred Houses has developed 

plans to ensure that it can continue to develop more new homes to meet increasing needs. Hundred 

Houses recognises that development of new homes brings income and asset value to sustain 

investment in existing properties. 

Housing properties for letting and the shared ownership properties were valued by Avison Young 

(UK) Limited, who are a firm providing surveying and valuation services around the country. The 

valuer is "external", and their valuation is at 31 March 2022 on the EUV-SH basis which equates to 

Fair Value. The aggregate valuation was £110.8 million. This valuation has been made in accordance 

with the RICS Valuation - Professional Standards. It should be noted that future growth in both 

capital and rental values may not occur and values can fall as well as rise. 

A next valuation is due in 2025-26. 

Hundred Houses has private finance facilities of £44m from three lenders, of which £26m has been 

drawn. The drawn funding is held on a range of fixed and variable rates that spread the risk of re­

pricing. 
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Hundred Houses' financial position is monitored by the Board regularly, and the financial projections 

demonstrate that lenders' covenant ratios will be maintained and exceeded over the 30-year 

business plan period, balancing new development with investment in existing housing stock. 

At 31 March 2025, 99% of Hundred Houses' borrowings were at fixed rates (2024: 98%). Further 

detail on the profile of borrowings can be found in note 23. The fixed rates of interest range from 

3.8% to 5.47%, with the average interest rate being 4.78% (2024: 4.46%). 

Hundred Houses has a cash balance of £7,170k at 31 March 2025 (2024: £9,054k). Hundred Houses 

closely monitors cash flow forecasts to ensure that sufficient funds are available to meet liabilities 

when they fall, whilst not incurring unnecessary finance costs. 

Principal strategic and operational risks 
The principal risks facing the Society are captured in the Organisational Risk Register, which is 

reviewed regularly along with the Threats, Opportunities, Challenges and Strengths chart and 

assurance map. Once a year, an in-depth refresh is carried out by the Board, which includes horizon 

scanning and a review of the risk environment taking into account the sector risk profile and the 

global, national and local context. The Board also review their risk appetite annually. The Board is 

supported by the Audit & Risk Committee in this work. 

Updates to the risk register are reviewed by the Executive Team and the Audit and Risk Committee 

and approved by the Board. The Audit and Risk Committee also conduct deep dives relating to 

specific risks. In addition, the Board has oversight of the Risk Management Framework, which 

outlines the risk management process at Hundred Houses. Emerging issues are considered and kept 

under review. 

The most significant Organisational Risks as of March 2025 were: 

People Capacity and Capability: The Society is unable to achieve our objectives, improvements or 

maintain compliance, due to inadequate levels of resource (including temporary cover), knowledge, 

skills, and capacity issues due to recruitment and retention, sickness and wellbeing. Employees are 

unable to keep up with the increasing and widening skill requirements, in particular with the 

proposed regulatory and legal requirements. 

Repairs: In the context of national labour shortages in the sector there are ongoing issues with the 

quality and timing of the repairs service, leading to a poor customer experience, health & safety 

concerns, regulatory non-compliance, or reputational damage. 

Data: The Society is ineffective at collection, management and effective use of data to inform 

decisions about homes and services. Service quality and legal compliance are negatively impacted by 

a lack of data, poor utilisation of data or non-compliance with GDPR requirements. 

Landlord Health and Safety: Ineffective management of contractors, property, data, systems or 

processes results in the Society breaching Health and Safety responsibilities, posing a risk of serious 

injury, ill health or death. 

Economic Impact on Customers: The continued cost-of-living crisis impacts on customers' wellbeing, 

quality of life and ability to pay their rent, with a lack of available third-party support. 

Customer Engagement and Influence: The Society fails to meet increased requirements for customer 

engagement in decision making processes or to meet increased expectations from customers for 

flexible service delivery, including effectively responding to and learning from complaints, leading to 

non-compliance with Consumer Standards or the Complaint Handling Code, low satisfaction, lack of 

trust or reputational harm. 

Financial Resilience: The Society is unable to meet its costs, comply with its loan covenants or deliver 

its objectives due to the political and economic climate, financial pressures, rising costs (including 
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building costs), and an imbalance between rent caps and inflation, impacting its financial, labour, or 

material resources. 

Cyber and Data Security: Key business systems or areas are compromised by a cyber-attack 

(including use of Artificial Intelligence) on the Society, a supplier or insecure storage of data, causing 

business interruption, financial loss or breach of regulation. 

Regulation and Legislation: A time of political change contributes to an already uncertain 

environment, and increasing regulatory requirements, which impact disproportionately on smaller 

housing associations, and risks non-compliance. 

Decarbonisation and Sustainability: The Society is unable to provide homes that meet 

decarbonisation requirements and sustainability targets due to insufficient financial capacity, 

resources, property data, knowledge, suitable technology or a lack of strategy from the government. 

Development Delivery: The Society cannot meet development ambition due to limited opportunity, 

market competition or cost pressures. 
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Group financial and performance highlights: five-year summary 

2025 2024 2023 2022 2021 

Statement of Comprehensive Income £'000 £'000 £'000 £'000 £'000 

Social housing lettings turnover 10,509 9,948 9,154 8,761 8,624 

Other turnover 106 140 133 130 371 

Turnover 10,615 10,088 9,287 8,891 8,995 

Operating expenditure (7,860) (7,795) (7,249) (6,466) (5,787) 
Other costs less other income 12 172 51 49 (95) 

Surplus on sales of Assets 102 1,064 728 358 632 

Operating costs (7,746) (6,559) (6,470) {6,059) (5,250) 

Operating surplus 2,869 3,529 2,817 2,832 3,745 

Gift aid and movement in investment (97} (24} (37) 

Other Comprehensive (Costs)/lncome 20 (216) (135) 268 (537) 
Transfer of Engagement - 10,998
Net interest charge (950) (1,025) (1,175) (1,811} (1,758) 

Surplus for the year 1,939 2,288 1,410 1,265 12,411 

Statement of Financial Position 

Housing properties 94,450 92,622 93,138 93,988 95,197 

Other fixed assets 1,440 1,481 1,437 1,524 1,601 

Net current assets 4,338 5,486 4,011 2,856 5,632 

100,228 99,589 98,586 98,368 102,430 

Creditors due after 1 year 29,314 30,442 31,783 32,975 38,048 

Other long-term liabilities 416 593 549 559 821 

Reserves 70,498 68,554 66,254 64,834 63,561 

100,228 99,589 98,586 98,368 102,430 

Statement of Cash Flows 

Net cash flow from operating activities 3,498 4,092 3,709 4,132 4,419 

Investing (3,014) 267 126 149 9,442 

Financing (2,368) {2,338) {2,473) {11,906) (5,608} 

Net cash flow (1,884) 2,021 1,362 (7,625) 8,253 

Financial ratios 

Operating margin - social housing 24.6% 22.0% 21.0% 27.0% 33.0% 
Operating margin 26.1% 22.7% 21.9% 27.8% 34.6% 

Social Housing costs per property(£) 5,113 5,375 4,313 3,573 2,852 

Interest cover 258.8% 177.5% 219.0% 187.0% 249.9% 
Gearing 21.1% 20.8% 24.1% 26.7% 28.9% 
Cash generated per property (£) 2,531 2,985 2,678 2,981 3,188 

Housing properties owned at year end 

Rented accommodation 1,249 1,238 1,252 1,253 1,253 

Shared ownership accommodation 133 133 133 133 133 

Total accommodation 1,382 1,371 1,385 1,386 1,386 
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Value for Money 

Introduction 
Hundred Houses' mission "To Provide Good Quality Homes and Services in Greater Cambridge that 

People Value" states our commitment to offer customers cost effective services. The Board 
recognises the importance of Value for Money and that it is balanced with improving the quality of 

services and building more homes in and around Cambridge. Our commitment to Value for Money is 
aligned to our social purpose and that resulting financial gains are invested accordingly. 

Our Value for Money strategy ensures continued compliance with the Regulator of Social Housing's 

Value for Money Standard. Targets to be achieved in 2025-26 have been set and aligned with our 

budget. 

Value for Money Metrics 
Below is the trend information and target for each metric that has been specified by the Regulator of 
Social Housing {RSH). For benchmarking we use the sector median but recognise that our risk 

capacity and operating model may differ from the larger associations in this group. 

Value for Money Metrics 2022-23 2023-24 2024-25 2025-26 

HHS HHS Sector HHS Target 

Regulator of Social Housing (RSH) Metrics Median 

1. Reinvestment 0.9% 1.9% 7.7% 3.6% 2.3% 

2. New Supply Delivered
- Social Housing 0.0% 0.0% 1.4% 0.8% 0.0% 

- Non-Social Housing 0.0% 0.0% 0.0% 0.0% 0.0% 

3. Gearing (net of cash) 24.1% 20.8% 45.6% 21.1% 23.0% 

4. EBITDA MRI interest cover 219.0% 177.5% 121.7% 258.8% 133.2% 

5. Headline Social Housing cost per
property (£) 4,313 5,400 5,136 5,113 5,732 

6. Operating Margin (Social Housing) 21.0% 22.0% 20.4% 24.6% 18.7% 

Operating Margin (Overall) 21.9% 22.7% 18.5% 26.1% 19.0% 

7. Return on Capital employed 2.8% 3.4% 2.8% 2.9% 2.2% 

Metric 1 - Reinvestment % 

This metric measures investment in new and existing properties as a percentage of the cost of total 

properties. The continuing increased level of reinvestment in 2024-25 reflects the development 

opportunities we secured in the purchases of 11 properties. The target for 2025-26 reflects our 

ongoing aspiration to reinvest in our properties and secure new development schemes. 

Metric 2 - New supply delivered % 

The New Supply metric measures the number of new social housing properties acquired as a 

proportion of total social housing properties managed. We are not expecting completion of any 

properties in 2025-26 due to the timing of our development programme. 

Metric 3 - Gearing % 

This measures our adjusted assets compared to our debt. This is slightly higher for 2024-25 

compared to 2023-24 and is due to additional spend on the purchase of new properties. This will 

continue to increase as we borrow to develop more properties, we do not expect to exceed the 

sector median. 
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Metric 4 - Earnings Before Interest, Tax, Depreciation, Amortisation, Major Repairs Included 

(EBITDA MRI) Interest Cover% 

This measures the level of adjusted surplus against interest payments. This improved in they.ear due 

to our treasury strategy minimising any increase in interest payable, and active treasury 

management increasing interest receivable. 

Metric 5 - Headline social housing cost per property 

This metric assesses the average cost per social housing property during the year. Our Headline 

Social Housing Cost per property in 2024-25 decreased due to lower expenditure since completing a 

significant planned maintenance programme at Bridgacre in the year. 

Metric 6 - Operating Margin % 

Operating Margin measures the surplus generated as a proportion of turnover. All surplus is 

reinvested back into delivering our Corporate Strategy. As well as the overall results this is also 

measured for social housing alone, which excludes shared ownership sales. 

A) Operating Margin (social housing lettings only)

Our Operating Margin for social housing increased in 2024-25 due to increased rents for the year.

This is in line with what was expected in 2024-25, and with careful financial monitoring we have

ensured we remained on target. We expect a decrease for 2025-26 as further planned maintenance

programmes progress.

B) Operating Margin (overall)

Our result for 2024-25 was above our target due to lower operating costs during the year. We expect

to see a decrease in the margin in 2025-26 back to previous years' levels due to reduced sales for the

year and an increase in operating expenditure.

Metric 7 - Return on capital employed (ROCE) 

This metric compares operating surplus to total assets less current liabilities to measure the financial 

usage of capital resources. Our performance for 2024-25 was better than expected due to the 

purchase of properties during the year. We expect to see a reduction in 2025-26 with lower sales 

levels and increased maintenance and management costs. 

We also use some further operational measures to assess our performance, which are: 

Additional Measures 2022-23 2023-24 2024-25 2025-26 

HHS HHS HHS Target 

Properties Developed - (% of owned) 0% 0% 0.8% 0% 

Ratio of responsive to planned 
0.54 0.36 0.54 0.30 

maintenance 

Occupancy(%) 97.9% 98.1% 98.25% 98.85% 

Rent collected (% of rent due) 99.1% 98.95% 101.92% 99% 

Properties Developed for 2024-25 reflects the ongoing challenges to acquire new properties in our 

area of operations. The movement in our ratio of responsive to planned maintenance reflects the 

plans for the year to increase spend on planned maintenance. Our occupancy level and rent collected 

both show an improvement due to changes in processes and ensuring properties are relet quicker 

and a renewed focus on collection of rent and arrears. 
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Additional Metrics 

To ensure that we monitor our delivery of Value for Money through all our areas of our Corporate 

Strategy, we also track the following relevant additional metrics. 

Additional Metrics 2021-22 2022-23 2023-24 2024-25 

HHS HHS HHS HHS 

Employee Turnover 9.23% 26.22% 48.0% 32.51% 

Sickness Absence 2.19% 2.64% 5.25% 2.47% 

Our employee turnover for 2024-25 has decreased compared to the previous year partly due to some 

continued changes in our Operations team and better recruitment practices has helped see the 

turnover figure fall. We expect to continue to reduce turnover during 2025-26. Sickness absence has 

shown a slight improvement compared to the previous year, as some of the long-term illness issues 

have been resolved during 2024-25. 

Value for money savings of £107k were targeted in 2024-25, but not all materialised as expected. 

However, some additional ones were identified during the year and as a result, £108k of savings 

were achieved. The difference is partly due to the delayed implementation of our new finance 

system reducing the related savings during the year but also renegotiation of gas contracts during 

the year has led to additional savings. 

Future Plans 

As we continue to deliver our Corporate Strategy our focus is on developing more homes and better 

services while continuing to deliver great value. Plans for implementing our asset management 

strategy during 2025-26 include re-procuring more of our maintenance services to ensure our costs, 

and performance remain competitive. Future property investment plans are based on our stock 

condition survey information that is updated on a regular basis. Future property options are 

appraised using both financial and social measures. 

We recognise the ongoing need to improve the resilience of our operating surplus. The plans for 

these are integrated into our Corporate Strategy and are closely monitored by our Board to ensure 

their delivery. 
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Report of the Group Board 

Details of Hundred Houses' principal activities, Board members, performance during the year, future 

strategy and risks are contained within the Operating and Financial Review, which precedes this 

report. 

Executive directors 
The executive directors of the Group are set out on page 3 and they act within the authority 

delegated by the Board. Group insurance policies indemnify Board members and officers against 

liability when acting for the Group. Executive directors are employed on individual contracts, which 

are reviewed and benchmarked by external advisers and agreed by the Remuneration and 

Nominations Committee. Their terms include pension arrangements and other benefits which are set 

out in note 10 to the financial statements. 

Employees 
The Board recognises that Hundred Houses' strength and ability to meet its objectives and 

commitments to customers lies in the quality and commitment of its employees. The Board wishes to 
thank all employees for their contribution to this year's achievements. Hundred Houses' policy is that 

training, career development and promotion opportunities should be available to all employees. The 

Board is committed to the principles of equity and inclusion and values diversity. 

Statement of Compliance 
In preparing this Operating and Financial Review and Board report, the Board has followed the 

principles set out in the Statement of Recommended Practice (SORP 2018): Accounting for registered 

social housing providers. 

We consider that there have been no post balance sheet events since the year-end that have had a 

significant effect on Hundred Houses' financial position. 

The Board has assessed the internal controls and assurance mechanisms within Hundred Houses as 

adequate. Senior managers have completed and signed internal controls certification to confirm that 

they are not aware of any outstanding issues that may place Hundred Houses at risk. 

The Executive and the Board has self-assessed the business against the Governance and Financial 

Viability regulatory standards and can certify Hundred Houses Society as compliant. 

Beever and Struthers were contracted to provide the internal audit service for the year ended 31 

March 2025. This work was carried out in accordance with the annual Internal Audit Plan which was 

approved by the Audit & Risk Committee and was designed to provide internal audit reports to assist 

management in making their statement on the overall adequacy and effectiveness of risk 

management, governance and internal control systems in place. 

The Board has adopted the NHF Code of Governance (2020) and has completed a self-assessment 

with no areas of non-compliance identified. 
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Going concern 
Hundred Houses has cash balances and long-term debt facilities in place, which provide adequate 
resources to finance committed reinvestment and development programmes, along with day-to-day 

operations. Hundred Houses has a long-term business plan which shows that it is able to service 
these debt facilities whilst continuing to comply with lenders' covenants. 

The ongoing higher inflation continues to impact the economy. Hundred Houses has performed 

financial modelling over a period of 30+ years to consider these impacts on the forecast financial 
position, and no issues were identified that would give rise to a going concern risk. Although the 
evolution of these issues remains a source of uncertainty, Hundred Houses is well positioned to 

continue to operate. 

On this basis, the Board has a reasonable expectation that Hundred Houses has adequate resources 

to continue in operational existence for the foreseeable future. For this reason, it continues to adopt 

the going concern basis in the financial statements. 

Internal controls assurance 
The Board oversees Hundred Houses Society's system of internal controls. The assurance framework 
establishes controls across the following lines of defence: Management Controls and Assurance; Risk 

Management and Compliance; Objective and Independent Assurance; and External and Independent 

Assurance. The framework helps provide assurance to the Board and supports compliance with the 
Regulator of Social Housing's Regulatory Standards. 

The assurance framework: 

• Assists the Board in fulfilling its responsibilities for governance.
• Helps identify gaps in assurance, with the opportunity to address them, including effective

use of Internal Audit.
• Provides a framework for the effective management of key organisational risks and systems

of internal control.

Key elements of internal controls supporting the framework include: 

• The Society's Rules, Financial Regulations, Governance Framework and Delegations and
Terms of Reference for the Board and Committees.

• The Financial Plan and budgets.
• Our Corporate Strategy with clear objectives and priorities.
• Comprehensive risk management, scenario planning and stress testing.
• An Internal Control Certification process.
• Strategies, frameworks and policies for key areas including: Asset Management/our Homes,

Treasury, Development, Health and Safety, Probity, Risk Management, People, Customer
Influence.

• Internal and External Audit.
• Annual self-assessment against Regulatory Standards, including Economic and Consumer

Standards, Housing Ombudsman's Complaint Hand line Code and our adopted Code of

Governance.
• Employee training on key areas including probity, data security and GDPR.

A key part of the system of controls is a comprehensive Risk Management Framework. The Board sets 

the risk appetite and routinely monitors the management and mitigation of key organisational risks 
which could impact on the delivery of the Corporate Strategy. In reviewing risks, the Board considers 
the Sector Risk Profile, published annually by the Regulator of Social Housing, as well as wider 

environment scanning. In addition to the Board's role, the Audit and Risk Committee is delegated to 
monitor the organisational risk register, including through deep dive reviews. 
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Audit and Risk Committee have appointed Internal Auditors to provide independent assurance. The 

Internal Auditors adopt a risk-based approach to developing their programme in conjunction with the 

Executive Team and the Audit and Risk Committee. In 2024-25 the Internal Auditors also undertook a 

programme of quarterly business critical controls testing. In addition to specific audit reports and 

business critical controls reports, the Internal Auditors provide an annual report to the Audit and Risk 

Committee. 

The Regulator of Social Housing's Governance and Financial Viability Standard has a specific 

expectation that the Board assess their compliance with the standard once a year. The Board is 

certifying through these financial statements compliance with this standard. The Board has received 

assurance from the Audit and Risk Committee and the Chief Executive on the effectiveness of the 

systems of internal controls. Further external validation is achieved through the Regulator of Social 

Housing's assessment of Hundred Houses Society's as Governance grading Gland Financial Viability 

gradingVl. 

In summary, internal controls are effective and enabling good governance. 

Statement of the responsibilities of the Board for the 
report and financial statements 
The Board is responsible for preparing the report and financial statements in accordance with 

applicable law and regulations. 

The Co-operative and Community Benefit Society Act 2014 and registered social housing legislation 

require the Board to prepare financial statements for each financial year, which give a true and fair 

view of the state of affairs of the Association and Group, and of the surplus or deficit for that period. 

In preparing these financial statements, the Board are required to: 

• Select suitable accounting policies and have applied them consistently;
• Make judgements and accounting estimates that are reasonable and prudent;
• State whether applicable accounting standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and
• Prepare the financial statements on the going concern basis unless it is inappropriate to

presume that Hundred Houses will continue in business.

The Board is responsible for keeping proper accounting records which disclose with reasonable 

accuracy at any time the financial position of Hundred Houses and enable it to ensure that the 

financial statements comply with the Co-operative and Community Benefit Societies Act 2014, the 

Housing and Regeneration Act 2008 and the Accounting Direction for Private Registered Providers of 

Social Housing 2022. It has general responsibility for taking reasonable steps to safeguard the assets 

of Hundred Houses, and to prevent and detect fraud and other irregularities. 

The Board is responsible for the maintenance and integrity of the corporate and financial information 

included in Hundred Houses' website. Legislation in the United Kingdom governing the preparation 

and dissemination of financial statements may differ from legislation in other jurisdictions. 

The Board confirms that so far as each member is aware there is no relevant audit information of 

which the auditor is unaware. Each Board Member has confirmed that they have taken all the steps 

that they ought to have taken as members in order to make themselves aware of any relevant audit 

information and to establish that it has been communicated to the auditor. 

Annual General Meeting 
The annual general meeting of Hundred Houses will be held on 15th September 2025. The venue is yet 

to be determined. 
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External auditor 
RSM UK Audit LLP have expressed their willingness to continue in office and a resolution for re­

appointment will be proposed at the forthcoming annual general meeting. 

The Report of the Board was approved by the Board on 28th July 2025 and signed on its behalf by: 

SEGarntiam (Jui 29, 202516:22:31 GMT+l) 

Chair, Sara Garnham 
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Independent auditor's report to the members of 
Hundred Houses Society Limited 

Opinion 
We have audited the financial statements of Hundred Houses Society Limited (the 'Society ') and its 

subsidiaries (the 'Group') for the year ended 31 March 2025 which comprise the Consolidated and 

Society Statement of Comprehensive Income, the Consolidated and Society Statement of Changes in 

Reserves, the Consolidated and Society Statement of Financial Position and the Consolidated 

Statement of Cash Flows and notes to the financial statements, including significant accounting 

policies. The financial reporting framework that has been applied in their preparation is applicable law 

and United Kingdom Accounting Standards including FRS 102 "The Financial Reporting Standard 

applicable in the UK and Republic of Ireland" (United Kingdom Generally Accepted Accounting 

Practice). 

In our opinion the financial statements: 
• give a true and fair view of the state of the Group's and Society's affairs as at 31 March 2025 and

of the income and expenditure of the Group and the income and expenditure of the Society for

the year then ended;
• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice;
• have been prepared in accordance with the requirements of the Co-operative and Community

Benefit Societies Act 2014, Co-operative and Community Benefit Societies (Group Accounts)

Regulations 1969, the Housing and Regeneration Act 2008 and the Accounting Direction for Private
Registered Providers of Social Housing 2022.

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 parent Society in accordance with the ethical requirements that are relevant to our 

audit of the 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 Board's 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 or the 

Society'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 Board with respect to going concern are described 

in the relevant sections of this report. 
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Other information 

The other information comprises the information included in the annual report, other than the 

financial statements and our auditor's report thereon. The Board is 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 obtained 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. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Co-operative and Community 

Benefit Societies Act 2014 requires us to report to you if, in our opinion: 

• proper books of account have not been kept by the Society in accordance with section 75; or

• a satisfactory system of control over transactions has not been maintained by the Society in

accordance with section 75; or

• the income account and the balance sheet are not in agreement with the books of account of
the Society; or

• we have not obtained all the information and explanations which, to the best of our knowledge

and belief, we consider necessary for the purposes of our audit.

Responsibilities of the Board 

As explained more fully in the Board's responsibilities statement set out on page 18 the Board is 

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 Board determines is necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due to fraud 

or error. 

In preparing the financial statements, the Board is responsible for assessing the Group's and the 

Society's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board either intends to liquidate 

the Group or the Society or to cease operations, or have no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial 
statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of these financial statements. 
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The extent to which the audit was considered capable of 
detecting irregularities, including fraud 

Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit 

are to obtain sufficient appropriate audit evidence regarding compliance with laws and regulations 

that have a direct effect on the determination of material amounts and disclosures in the financial 

statements, to perform audit procedures to help identify instances of non-compliance with other 

laws and regulations that may have a material effect on the financial statements, and to respond 

appropriately to identified or suspected non-compliance with laws and regulations identified during 

the audit. 

In relation to fraud, the objectives of our audit are to identify and assess the risk 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 and to respond appropriately to fraud or suspected fraud 

identified during the audit. 

However, it is the primary responsibility of management, with the oversight of those charged with 

governance, to ensure that the entity's operations are conducted in accordance with the provisions 

of laws and regulations and for the prevention and detection of fraud. 

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, 

the group audit engagement team: 

obtained an understanding of the nature of the sector, including the legal and regulatory frameworks 

that the Group and the Society operate in and how the Group and the Society are complying with the 

legal and regulatory frameworks; 

inquired of management, and those charged with governance, about their own identification and 

assessment of the risks of irregularities, including any known actual, suspected or alleged instances 

of fraud; 

discussed matters about non-compliance with laws and regulations and how fraud might occur 

including assessment of how and where the financial statements may be susceptible to fraud. 

As a result of these procedures we consider the most significant laws and regulations that have a 

direct impact on the financial statements are FRS 102, the Co-operative and Community Benefit 

Societies Act 2014, the Housing and Regeneration Act 2008, the Housing SORP, the Accounting 

Direction for Private Registered Providers of Social Housing 2022 and tax compliance regulations. We 

performed audit procedures to detect non-compliances which may have a material impact on the 

financial statements which included reviewing financial statement disclosures, inspecting 

correspondence with local tax authorities and evaluating advice received from external tax advisors. 

The most significant laws and regulations that have an indirect impact on the financial statements 

are Health and Safety at Work Act 1974, the Data Protection Act and Regulator of Social Housing 

Regulatory Standards (both Economic and Consumer standards). We performed audit procedures to 

inquire of management and those charged with governance whether the Group is in compliance with 

these law and regulations and inspected correspondence with licensing or regulatory authorities. 

The group audit engagement team identified the risk of management override of controls and the 

completeness of revenue as the areas where the financial statements were most susceptible to 

material misstatement due to fraud. Audit procedures performed included but were not limited to 

testing manual journal entries and other adjustments, evaluating the business rationale in relation to 
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significant, unusual transactions and transactions entered into outside the normal course of business, 

challenging judgments and estimates and performing tests of detail on revenue recognised in the 

year and subsequent to the year end. 

The engagement partner on the audit resulting in this independent auditor's report is Laragh 

Jeanroy. 

A further description of our responsibilities for the audit of the financial statements is provided on 

the Financial Reporting Council's website at: https://www.frc.org.uk/auditorsresponsibilities. This 

description forms part of our auditor's report. 

Use of our report 

This report is made solely to the Society's members as a body, in accordance with Part 7 of the Co­

operative and Community Benefit Societies Act 2014. Our audit work has been undertaken so that 

we might state to the Society'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 Society and the Society's members as a body, for 

our audit work, for this report, or for the opinions we have formed. 

'RSM UK Audit ll P 

RSM UK Audit LLP 

Statutory Auditor 

Chartered Accountants 

1st Floor, Platinum Building 

St John's Innovation Park 

Cowley Road 

Cambridge 

CB40DS 

Date 01/08/25 
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Consolidated Statement of Comprehensive Income 

Note 2025 2024 

£'000 £'000 

Turnover 3 10,615 10,088 

Cost of sales 3 

Operating expenditure 3 {7,860) (7,795) 

Other Income 3 12 172 

Gain on disposal of fixed assets - housing properties 6 102 1,064 

Operating surplus 2,869 3,529 

Interest receivable 7 240 235 

Interest and financing costs 8 (1,165} (1,242} 

Movement in fair value of treasury gilt 7 (25) (18}

Surplus for the year 1,919 2,504 

Other Comprehensive income 

Pension accounting 24 20 (216) 

Total comprehensive income for the year 1,939 2,288 

The consolidated resu Its relate wholly to continuing activities. The accompanying notes form part of 
the financial statements. 

These financial statements were approved and authorised for issue on 28th July 2025, and signed on 
behalf of the Board of Management by the following: 

SEGarnliam (Jui 29, 202516:22:31 GMT +l) 

Chair, Sara Garnham 
Paullyrr�I (Jui 29, 202510:47:02 CDT) 

Board Member, Paul Tyrrell 

24 

Magda Syposz {Jui 29, 202511:28:33 GMT +l) 

Company Secretary, Magda Syposz 

Paul Tyrrell Magda Syposz



Hundred Houses Society Limited 

Report and financial statements for the year ended 31 March 2025 

Society Statement of Comprehensive Income 

Note 2025 2024 

£'000 £'000 

Turnover 3 10,615 10,088 

Cost of sales 3 0 

Operating expenditure 3 (7,860} (7,795) 

Other Income 3 12 172 

Gain on disposal of fixed assets 6 102 1,064 

Operating surplus 2,869 3,529 

Interest receivable 7 240 235 

Interest and financing costs 8 (1,165) (1,242) 

Movement in fair value of treasury gilt 7 (25) (18)

Surplus for the year 1,919 2,504 

Other Comprehensive income 

Pension accounting 24 20 (216) 

Total comprehensive income for the year 1,939 2,288 

The Society's results relate wholly to continuing activities. The accompanying notes form part of the 
financial statements. 

These financial statements were approved and authorised for issue on 28th July 2025, and signed on 
behalf of the Board of Management by the following: 

SEGarn�am (Jul 29, 202516:22:31 GMT+l) 

Chair, Sara Garnham 
Paul Tyrr�ll{Jul 29, 2025 10:47:02 CDT) 

Board Member, Paul Tyrrell 
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Consolidated and Society Statement of Changes in 

Reserves 

Group 

Income and 
Revaluation 

Expenditure 
Total 

Account 
Reserve 

£'000 £'000 £'000 

Balance as at 31 March 2023 34,876 31,377 66,253 

Surplus for the year 2,288 2,288 

Transfer from Leaseholders Sinking Fund 13 13 

Balance at 31 March 2024 37,177 31,377 68,554 

Surplus for the year 1,939 1,939 

Transfer from Leaseholders Sinking Fund 5 5 

Balance at 31 March 2025 39,121 31,377 70,498 

Society 

Income and 
Revaluation 

Expenditure 
Total 

Account 
Reserve 

£'000 £'000 £'000 

Balance at 31 March 2023 34,876 31,377 66,253 

Surplus for the year 2,288 2,288 

Transfer from Leaseholders Sinking Fund 13 13 

Balance at 31 March 2024 37,177 31,377 68,554 

Surplus for the year 1,939 1,939 

Transfer from Leaseholders Sinking Fund 5 5 

Balance at 31 March 2025 39,121 31,377 70,498 
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Consolidated Statement of Cash Flows 

Net cash generated from operating activities 

Cash flow from investing activities 

Purchase of tangible and intangible fixed assets 

Purchase and Development of Housing Properties 

Proceeds from sale of tangible fixed assets 
Interest received 

Cash flow from financing activities 

Interest paid 
Loan financing costs capitalised 
Loan principal repayments 

Net change in cash and cash equivalents 

Cash and cash equivalents at beginning of year 

Cash and cash equivalents at end of year 

At 1 April 

2024 

£'000 

Loans repayable (27,018) 
Cash and cash equivalents 9,054 
Net indebtedness (17,964) 

Note 

26 

Repayments 

£'000 

1,176 

1,176 

27 

2025 

£'000 

3,498 

(64) 

(3,471) 

281 
240 

(3,014) 

(1,192) 

(1,176) 
(2,368) 

(1,884) 

9,054 
7,170 

Change in cash and 

cash equivalents 

£'000 

{1,884) 
(1,884) 

2024 

£'000 

4,092 

(127) 

(1,753) 
1,912 

235 

267 

(1,271) 

(1,067) 
(2,338) 

2,021 

7,033 
9,054 

At31 March 

2025 

£'000 

{25,842) 
7,170 

(18,672) 
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Conso Ii dated Statement of Fina ncia I Position 

Group 

Fixed Assets 

Housing properties 
Other tangible fixed assets 
Intangible fixed assets 
Investments 

Current Assets 

Properties held for sale 
Trade and other debtors 
Cash and cash equivalents 

Creditors: Amounts falling due within one year 

Net current assets 
Total assets less current liabilities 

Note 

11 
12 
13 
17 

15 
16 

18 

Creditors: Amounts falling due after more than one year 19 
Provisions for liabilities and charges 24 

Total net assets 

Reserves 

Income and expenditure reserve 
Revaluation reserve 

25 

2025 

£'000 

94,450 
1,097 

99 
244 

95,890 

597 
7,170 
7,767 

(3,429) 
4,338 

100,228 

(29,314) 
(416) 

70,498 

39,121 
31,377 
70,498 

2024 

£'000 

92,622 
1,120 

92 
269 

94,103 

735 
9,054 
9,789 

(4,303) 
5,486 

99,589 

(30,442) 
(593) 

68,554 

37,177 
31,377 
68,554 

The accompanying notes form part of these financial statements. The financial statements were approved 
by the Board on 28th July 2025, and signed by: 

s��@m�::t::f:::!!::GMT+l) 
Chair, Sara Garnham 

Paul Tydell (Jui 29, 2025 10:47:02 CDT) 
Board Member, Paul Tyrrell 
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Society Statement of Fina ncia I Position 

Society 

Note 2025 2024 

£'000 £'000 
Fixed Assets 

Housing properties 11 94,450 92,622 
Other tangible fixed assets 12 1,097 1,120 
Intangible fixed assets 1'.3 99 92 
Investments 17 244 269 

95,890 94,103 
Current Assets 

Properties held for sale 15 
Trade and other debtors 16 597 735 
Cash and cash equivalents 7,170 9,054 

7,767 9,789 

Creditors: Amounts falling due within one year 18 (3,429) (4,303) 
Net current assets 4,338 5,486 
Total assets less current liabilities 100,228 99,589 

Creditors: Amounts falling due after more than one year 19 (29,314) (30,442) 
Provisions for liabilities and charges 24 (416) (593)

Total net assets 70,498 68,554 

Reserves 

Income and expenditure reserve 25 39,121 37,177 
Revaluation reserve 31,377 31,377 

70,498 68,554 

The accompanying notes form part of these financial statements. The financial statements were approved 
by the Board on 28th July 2025, and signed by: 

s���m�::t:!:::t::'::GMT+l) 

Chair, Sara Garnham 
Pau!Tyrr¥tt(Jul 29, 2025 10:47:02 CDT) 
Board Member, Paul Tyrrell 

29 

Magda Syposz (Jui 29, 202511:28:33 GMT+l) 

Company Secretary, Magda Syposz 

Magda SyposzPaul Tyrrell



Hundred Houses Society Limited 

Report and financial statements for the year ended 31 March 2025 

Notes to the Financial Statements 

1 Legal status 

The Society is registered under the Cooperative and Community Benefit Societies Act 2014 and is a 

registered provider of social housing. The registered office is 51 Scotland Road, Cambridge, CB4 

lQW. The principal activities are the development and management of social housing in and 

around Cambridge. 

2 Accounting policies 

a) Basis of accounting

The financial statements of the Group and Society are prepared in accordance with UK Generally

Accepted Accounting Practice (UK GAAP) including Financial Reporting Standard 102

( FRS102) and the Housing SORP 2018: Statement of Recommended Practice for Registered Social

Housing Providers and comply with the Accounting Direction for Private Registered Providers

of Social Housing 2022.

Hundred Houses Society is a public benefit entity in accordance with FRS102.

The financial statements are presented in Sterling(£) and are rounded to the nearest £1,000.

The individual accounts of Hundred Houses Society have also adopted the following

disclosure exemptions:

i. the requirement to present a statement of cash flows and related notes

ii. financial instrument disclosures, including:

iii. categories of financial instruments

iv. items of income, expenses, gains or losses relating to financial instruments, and

v. exposure to and management of financial risks

b) Basis of consolidation

The Group accounts consolidate the accounts of the Society and its subsidiary at 31 March

each year using acquisition accounting. Entities in which the company has a long-term interest

and shares controls under a contractual arrangement are treated as jointly controlled entities. In

the Group financial statements jointly controlled entities are accounted for using the equity

method and the Society's share of the profit or loss of the jointly controlled entities are

disclosed. In the individual financial statements investment in jointly controlled entities are

accounted for at cost less impairment.

c) Going Concern

The Group's activities, its current financial position and factors likely to affect its future

development are set out within the Operating and Financial Review. The Group has in place long­

term debt facilities which provide adequate resources to finance committed reinvestment and

development programmes, along with the Group's day to day operations. The Group also has a

long-term business plan which shows it is able to service these debt facilities whilst continuing

to comply with lenders' covenants.

The ongoing impact of increasing inflation is causing disruption to the global economy and may

yet continue to do so. Hundred Houses has performed annual and long-term modelling, covering

30+ years, including potential impacts in a 'perfect storm', on the financial position, and no

issues were identified that would give rise to a going concern risk. Although the further evolution

30 



Hundred Houses Society limited 

Report and financial statements for the year ended 31 March 2025 

of the situation remains a source of uncertainty, Hundred Houses is well positioned to continue 

to operate given the substantial cash reserves and unutilised loan facilities in place. 

On this basis, the Board has a reasonable expectation that the Group has adequate resources to 

continue in operational existence for the foreseeable future, being a period of at least twelve 

months after the date on which the report and financial statements are signed. For this 

reason, it continues to adopt the going concern basis in the financial statements. 

d) Significant judgements and estimates

Preparation of the financial statements requires management to make significant

judgements and estimates. The items in the financial statements where these judgements

and estimates have been made include:

Judgements

• Classification of financial instruments

The Group has a number of loans which have a 'two-way break clause' which is applicable 

where the loan is repaid early and could result in a break cost or a break gain. The loans in 
question are fixed rate loans. In a prepayment scenario that results in a break gain, the loan 

agreement provides for the repayment of the capital at par. Any break gain payable by the 

lender would be in relation to future interest periods only. Management have considered the 

terms of the loan agreements and concluded that they do meet the definition of a basic 

financial instrument, therefore are held at amortised cost. 

• Impairment review of housing properties

As part of the Group's continuous review of the performance of their assets, management 

identify any homes, or schemes, that have increasing void losses, are impacted by policy 

changes or where the decision has been made to dispose or demolish the properties. These 

factors are considered to be an indication of impairment. Where there is evidence of 

impairment, the fixed assets are written down to the recoverable amount and any impairment 

losses are charged to operating surpluses. 

Estimates 

• Social Housing Pension Scheme (SHPS) discount rate

A single discount rate that gives the same result as a full AA corporate bond yield curve is used 

to discount the future recovery plan contributions of the SHPS (Note 24). 

e) Turnover and revenue recognition

Turnover comprises rental income receivable in the year, income from first tranche sales of

shared ownership properties, properties built for sale, and other services included at the

invoiced value (excluding VAT where recoverable) of goods and services supplied in the year and

grants receivable in the year.

Rental income is recognised from the point when properties under development reach practical

completion or otherwise become available for letting, net of any voids. Income from first

tranche sales of shared ownership properties and sales of properties built for sale is recognised

at the point of legal completion of the sale.
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f) Value Added Tax

The Group charges Value Added Tax (VAT) on some of its income and is able to recover part of

the VAT it incurs on expenditure. The financial statements include VAT to the extent that it is

suffered by the Group and not recoverable from HM Revenue and Customs. The balance of VAT

payable or recoverable at the year-end is included as a current liability or asset.

g) Interest payable

Interest is capitalised on borrowings to finance the development of qualifying assets to the

extent that it accrues in respect of the period of development if it represents

i. interest on borrowings specifically financing the development programme after

deduction of related grants received in advance; or

ii. a fair amount of interest on borrowings of the association as a whole after deduction

of Social Housing Grant received in advance to the extent that they can be deemed to

be financing the development programme.

Other interest payable is charged to income and expenditure in the year. 

h) Financial instruments

Financial instruments which meet the criteria of a basic financial instrument as defined in

section 11 of FRS 102 are accounted for under an amortised historic cost model.

i) Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable

are measured initially at fair value, net of transaction costs, and are measured subsequently at

amortised cost using the effective interest method, less any impairment.

j) Creditors

Short term trade creditors are measured at the transaction price. Other financial liabilities,

including bank loans, are measured initially at fair value, net of transaction costs, and are

measured subsequently at amortised cost using the effective interest method.

Short-term employee benefits and contributions to defined contribution plans are recognised

as an expense in the period in which they are incurred.

k) Housing properties

Housing properties are properties held for the provision of social housing or to otherwise

provide social benefit. Housing Properties are principally properties available for rent and are

stated at deemed cost (under FRS102 transitional relief) as at 31 March 2014 and

subsequently at cost less accumulated depreciation and impairment losses. Housing

properties under construction are stated at cost and are not depreciated. They are transferred

to "Completed Schemes" once they are available for letting.

The cost of the property includes the cost of acquiring land and buildings, development costs,

interest charges incurred during the development period, together with the costs of subsequent

improvements and the incidental costs of acquisition and construction. Improvements are works

which result in an increase in the net rental income, such as an increase in rental income, a
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reduction in future maintenance costs, or results in a significant extension of the useful 

economic life of the property in the business. 

Expenditure on shared ownership properties is split proportionally between current and fixed 

assets based on the element relating to expected first tranche sales. The first tranche proportion 

is classed as a current asset and related sales proceeds included in turnover, and the remaining 

element is classed as fixed asset and included in housing properties at cost, less any provisions 

needed for depreciation or impairment. 

The Group separately identifies the major components which comprise its housing properties, 

and charges depreciation, so as to write-down the cost of each component to its estimated 

residual value, on a straight-line basis, over its useful economic life. No depreciation is provided 

on freehold land. 

The Group depreciates the major components of its housing properties at the following annual 

rates: 

Freehold housing properties - structure 

Leasehold housing properties - structure 

Structural improvements to existing properties 

Windows and external doors 

Kitchens 

Bathrooms 

Central heating boilers 

1% 

The remaining period of the lease 

The properties' remaining life 

4% 

5% 

5% 

7% 

In accordance with the Statement of Recommended Practice, only costs that are directly 

attributable to bringing the properties into working condition for the intended use have been 

included in the historical cost of the properties. 

I) Donated land and other assets

Land and other assets donated by local authorities and others government sources is added to

cost at the fair value of the land at the time of the donation. Where the land is not related to a

specific development and is donated by a public body an amount equivalent to the increase in

value between fair value and consideration paid is treated as a non-monetary grant and

recognised on the statement of financial position as deferred income within liabilities. Where the

donation is from a non-public source, the value of the donation is included as income.

m) Government grants

Government grants include grants receivable from Homes England, local authorities, and other

government organisations. Government grants received for housing properties are recognised in

income over the useful life of the housing property structure and, where applicable, its

individual components (excluding land) under the accruals model. Grants relating to revenue are

recognised in income and expenditure over the same period as the expenditure to which they

relate once reasonable assurance has been gained that the entity will comply with the

conditions and that the funds will be received.

Grants due from government organisations or received in advance are included as current

assets or liabilities. Government grants received for housing properties are subordinated to the

repayment of loans by agreement with Homes England. Government grants released on sale of a

property may be repayable but are normally available to be recycled and are credited to a

Recycled Capital Grant Fund and included in the balance sheet in creditors.
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If there is no requirement to recycle or repay the grant on disposal of the asset, any 
unamortised grant remaining within creditors is released and recognised as income in 
Statement of comprehensive income. Where individual components are disposed of and this 
does not create a relevant event for recycling purposes, any grant which has been allocated to 
the component is released to income and expenditure. Upon disposal of the associated 
property, the Group is required to recycle these proceeds and recognise them as a liability. 

n) Other Fixed Assets and Depreciation

Other tangible fixed assets are stated at cost less accumulated depreciation and any
accumulated impairment losses. Depreciation is charged on a straight-line basis over the
expected economic useful lives of the assets at the following annual rates:

Freehold Offices 
Housing scheme equipment including Environmental assets 
Office fittings and equipment 
Computer equipment 
Motor Vehicles 

No depreciation is provided on freehold land. 

o} Impairment

2% 
6% to 20% 
20% 
20%to 33% 
20% 

Housing properties are considered for impairment annually and detailed reviews of assets for
impairments are carried out if there is an indication that impairment has occurred or if they are
not being depreciated. Impairments that are a result of major reduction in the service potential
of a property are recognised in the Consolidated Statement of Comprehensive Income.

p) Intangible assets

Intangible assets are wholly in relation to acquired computer software capitalised at cost.
Subsequent to initial recognition, intangible assets are stated at cost less accumulated
amortisation and accumulated impairment. Intangible assets are amortised on a straight line
basis over their estimated useful life, which is three to six years for computer software.

q) Pensions

The Group participates in a multi-employer defined benefit scheme the Social Housing Pension
Scheme (SHPS). The charge to income and expenditure represents the current service cost
elements and interest elements as set out in note 24. The last triennial valuation of the scheme
for funding purposes was carried out as at 30 September 2023 - it is expected to be able to
reflect the results from this revaluation in the accounts for 2025-26.

r) lease Obligations

Assets held under finance leases are included in the balance sheet and depreciated in
accordance with the Group's normal accounting policies. The present value of future rentals is
shown as a liability. The interest element of rental obligations is charged to the income and
expenditure account over the period of the lease in proportion to the balance of capital
repayments outstanding. Rentals payable under operating leases (including those paid under the
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Eastfield lease) are charged to income and expenditure on a straight-line basis over the term of 

the lease. 

s) Properties for Sale

Shared ownership first tranche sales, completed properties and property under construction for

outright sale are valued at the lower of cost and net realisable value. Cost comprises materials,

direct labour and direct development overheads. Net realisable value is based on estimated

sales price after allowing for all further costs of completion and disposal.

t) Provisions for liabilities

Provisions are recognised when the Group has a present obligation (legal or constructive) as a

result of a past event, it is probable that the Group will be required to settle the obligation, and

a reliable estimate can be made of the amount of the obligation. The amount recognised as a

provision is the best estimate of the consideration required to settle the present obligation at

the end of the reporting period, taking into account the risks and uncertainties surrounding the

obligation. Where the effect of the time value of money is material, the amount expected to be

required to settle the obligation is recognised at present value using a pre-tax discount rate. The

unwinding of the discount is recognised as a finance cost in income and expenditure in the

period it arises.

u) Investment in subsidiary and joint venture

Investments in subsidiary and joint ventures are measured at cost less accumulated impairment

in the Society's financial statements.

v) Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short

term liquid investments. Bank overdrafts, where applicable, are shown within Debt in current

liabilities.

w) Reserves

The Income and expenditure Reserve shows cumulative gains and losses recognised. The

difference on transition between the fair value of social housing properties and the historical cost

carrying value was credited to the Revaluation Reserve. The Revaluation Reserve is updated for

subsequent disposals and demolitions of the social housing properties which were held at

transition.
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3 Particulars of turnover, cost of sales, operating costs, other income and operating surplus 

Continuing activities 

Group and Society Turnover Cost of Operating Other 2025 

sales expenditure income Operating 
surplus 

£'000 £'000 £'000 £'000 £'000 

Social housing lettings 10,509 (7,817) 2,692 

Other social housing activities 

Management services 79 (43) 2 38 

First tranche low cost home 
ownership 

Asset disposals 102 102 

10,588 (7,860) 104 2,832 

Non-social housing activities 27 10 37 

10,615 (7,860) 114 2,869 

Group and Society Turnover Cost of Operating Other 2024 

sales expenditure income Operating 
surplus 

£'000 £'000 £'000 £'000 £'000 

Social housing lettings 9,948 (7,763) 2,185 

Other social housing activities 

Management services 110 {32) 30 108 

First tranche low cost home 
ownership 

Asset disposals 1,064 1,064 

10,058 (7,795) 1,094 3,357 

Non-social housing activities 30 142 172 

10,088 (7,795) 1,236 3,529 
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Particulars of income and expenditure from social housing lettings 

Group and Society General Low cost 2025 

needs home 

housing ownership Total 

Rent receivable net of identifiable service charges 9,053 603 9,656 

Service charge income 724 70 794 

Amortised government grants 57 2 59 

Turnover from social housing lettings 9,834 675 10,509 

Management 1,899 187 2,086 

Service charge costs 1,149 114 1,263 

Routine maintenance 1,677 1,677 

Planned maintenance 641 641 

Major Repairs 426 426 

Bad debts 38 38 

Depreciation of housing properties 1,321 162 1,483 

Lease costs 107 16 123 

Other costs 80 80 

Operating costs on social housing lettings 7,338 479 7,817 

Operating surplus on social housing lettings 2,496 196 2,692 

Void losses 187 187 

Group and Society General Low cost 2024 

needs home 

housing ownership Total 

£'000 £'000 £'000 

Rent receivable net of identifiable service charges 8,439 542 8,981 

Service charge income 862 47 909 

Amortised government grants 56 2 58 

Turnover from social housing lettings 9,357 591 9,948 

Management 1,303 123 1,426 

Service charge costs 1,187 118 1,305 

Routine maintenance 1,304 1,304 

Planned maintenance 1,699 1,699 

Major Repairs 417 417 

Bad debts 6 6 

Depreciation of housing properties 1,259 162 1,421 

Lease costs 103 16 119 

Other costs 66 66 

Operating costs on social housing lettings 7,344 419 7,763 

Operating surplus on social housing lettings 2,013 172 2,185 

Void losses 196 196 
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4 Accommodation in management and development 

Group and Society 

At the end of the year accommodation in management for each class of accommodation was 

as follows: 

Social housing 

General housing: 

- social rent

- affordable rent

Low cost home ownership

Intermediate accommodation

Total owned

Accommodation managed for others

Total managed

Accommodation in development at the year end 

2025 

No of 

properties 

883 

330 

133 

36 

1,382 

97 

1,479 

2024 

No of 

properties 

883 

319 

133 

36 

1,371 

152 

1,523 

The Society also manages 65 (2024: 65} units on behalf of Futures Housing Group. Services provided 

are management of grounds maintenance and cleaning. 

5 Operating Surplus 

Group and Society 

The operating surplus is arrived at after charging: 

Depreciation of housing properties 

Depreciation of other tangible fixed assets 

Amortisation of intangible assets 

Operating lease rental 

- land and buildings

- office equipment and computers

- Fees payable to the Society's auditors for the audit of the

financial statements 

- Fees payable to the Society's auditors for Taxation and other

services

Total amount payable to auditors

38 

2025 

£'000 

1,482 

57 

23 

123 

23 

35 

21 

56 

2024 

£'000 

1,421 

56 

10 

118 

23 

30 
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6 Surplus on sale of fixed assets 

Group and Society 

Disposal proceeds - housing properties 
Carrying value of fixed assets 
Capital grant recycled (note 21} 

7 Interest receivable and other income 

Group and Society 

Interest receivable and similar income 
Interest receivable from investments - Treasury Gilt at 4.5% 
maturing 2042 

Movement in fair value of financial instruments 
Treasury Gilt at 4.5% maturing 2042 - investment in year 
Movement in fair value 
Valuation at 31st March (note 17) 

202S 

£'000 

281 
(179) 

102 

2025 

£'000 

228 
12 

240 

269 
(25) 
244 

2024 

£'000 

1,934 
(870) 

1,064 

2024 

£'000 

223 
12 

235 

287 
(18} 
269 

Other income for the Group comprises management fees and other miscellaneous income. 

8 Interest and financing costs 

Group and Society 

Loans and bank overdrafts 
Finance charge unwinding pension provision 
Amortisation of issue costs of bank loans 
Amortisation of loan premium 
Other interest payable 

Interest payable capitalised on housing properties under construction 

Capitalisation rate used to determine the finance costs capitalised 
during the period 

Other interest payable less than £1,000. 
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2025 2024 

£'000 £'000 

1,192 1,271 
25 22 
21 22 

(73) (73}

1,165 1,242 

1,165 1,242 

4.78% 2.78% 
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9 Employees 

Group and Society 

Average monthly number of employees expressed as full time 

equivalent (calculated based on a standard working week of 37 hrs) 

Average monthly number of employees (headcount) 

The full time equivalent number of staff who received 

remuneration (excluding directors and executive officers - see note 

10): 

£60,001 to £70,000 

Employee costs (including directors): 

Wages and salaries 

Social security costs 

Other pension costs 

Movement in Pension service provision 

2025 

No. 

31 

34 

2025 

No. 

3 

2025 

£'000 

1,489 

156 

99 

1,744 

59 

1,803 

The Society's employees are members of the Social Housing Pension Scheme (SHPS). Further 

information on the scheme is given in note 24. 
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No. 

31 

34 

2024 

No. 

2 

2024 

£'000 

1,305 

136 

97 

1,538 

78 
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10 Board and Committee Members and Executive Directors 

Society 

Appointed/ Basic Benefits Pension Total Total 

Resigned/ salary in kind contributions 2025 2024 

Left £ £ £ £ £ 
Non- Executive Officers 

Adam Broadway (11) 3,500 3,500 3,500 
Keith Carter (5) 4,200 4,200 4,200 
John Crowther R 31/12/23 3,750 
Patrick Elwood R 18/09/23 1,780 

Sara Garnham (1), (10) 8,250 8,250 8,250 

John Giesen (5) 3,500 3,500 3,500 
Craig Glasper {4) 4,600 4,600 4,092 
Claire Lish (2) 4,200 4,200 4,200 

James Prestwich R 18/09/23 2,129 

Jacqueline Stoggall R 18/09/23 1,620 

Paul Tyrrell {3), {9) 5,000 5,000 4,400 

Committee Members 

Alistair Barry R 18/09/23 983 

Tarcha Choony R 16/04/24 2,145 
Michael Dowling {5) 2,150 2,150 1,433 
Yasmin Holley (11) A 18/06/24 1,594 1,594 
Leyton Nisbett l 16/09/24 1,433 
Karen Moore (10) A 01/04/24 2,125 2,125 
Chris Potter (11) A 01/01/25 354 354 
Denise Russell (5) A20/09/24 1,062 1,062 

40,535 40,535 47,415 

Executive Officers 

Matt Thomas (6), (9) 127,486 553 9,524 137,563 132,297 
Sean Kent (7), (9) 117,498 822 8,831 127,151 121,414 
Dan Bradley {8) 115,089 462 8,638 124,189 118,450 

360,073 1,837 26,993 388,903 372,161 

1. Chair of the Board 2. Chair of the Remuneration and Nominations Committee

3. Chair of the Audit and Risk Committee 4. Chair of the Customer Experience Group
5. Member of the Customer Experience Group 6. Chief Executive Officer

7. Executive Resources Director 8. Executive Operations Director

9. Director of Stevenson's Legacy Company 10. Member of the People Committee
11. Member of the Audit and Risk Committee

The key management of the Group and Society are considered to be the executive officers stated 

above. Total Employers National Insurance paid for executive officers was £40,599 (2024: £38,580). 

The Chief Executive in the year is a member of the Social Housing Pension Scheme, they a re an 

ordinary member of the pension scheme, and no enhanced or special terms apply. The Society does 
not make any further contribution to an individual pension arrangement for the Chief Executive. 

41 



Hundred Houses Society Limited 

Report and financial statements for the year ended 31 March 2025 

11 Fixed assets - housing properties 

Group and Society 

Shared 

Social Housing Completed ownership 

housing properties shared housing 

properties for letting ownership properties Total 

held for under housing under housing 

letting construction properties construction properties 

Cost £'000 £'000 £'000 £'000 £'000 

At r1 April 2024 98,074 7,484 105,558 

Additions 1,975 1,975 

Works to existing 
properties 1,496 1,496 

Interest capitalised 

Schemes completed 

Disposals (226) (130) (356) 

At 31st March 2025 101,319 7,354 108,673 

Depreciation 

At r1 April 2024 12,276 661 12,937 

Depreciation charged 1,395 87 1,482 

in the year 

Released on disposal (186) (10) (196) 

At 31st March 2025 13,485 738 14,223 

Net book value 

At 31st March 2025 87,834 6,616 94,450 

At 1st April 2024 85,798 6,823 92,621 

In accordance with FRS102 transactional reliefs the valuation of housing properties as determined by 
independent, professional valuers at the transition date (1 April 2014) has been treated as the 
deemed cost of these properties. 

Expenditure on improvement works to existing properties 

Group and Society 

Components capitalised 
Amounts charged to income and expenditure 

Social housing assistance 

Group and Society 

2025 2024 

£'000 £'000 

1,496 1,753 
1,067 2,117 

2,563 3,870 

2025 2024 

£'000 

Total accumulated Social Housing Grant received or receivable at 3r1 March: 30,064 

£'000 

29,901 
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Housing properties book value of completed properties net of depreciation 

Group and Society 

Freehold land and buildings 

Long leasehold land and buildings 

2025 2024 

£'000 

76,836 

17,614 

94,450 

£'000 

75,717 

16,904 

92,621 

Housing properties, other than those under Transfer of Engagement from Housing Partnerships 

(London) Limited, held for letting and the shared ownership properties were last valued by "Avison 

Young (UK) Limited", who are a general practice firm providing surveying and valuation services 

around the country. The valuer is "external" and their valuation is at 31 March 2022 on the EUV-SH 

basis which equates to Fair Value for accounts and Market Value for investment properties. The 

aggregate valuation of £110.8 million has been made in accordance with the RICS Valuation 

Professional Standards. It should be noted that future growth in both capital and rental values may 

not occur and values can fall as well as rise. 
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12 Tangible fixed assets - other 

Group and Society 

Housing Furniture, 

Freehold scheme fixtures, Motor 

offices equipment and vehicles Total 
equipment 

£'000 £'000 £'000 £'000 £'000 

Cost 

At i5t April 2024 1,365 224 177 50 1,816 

Additions 34 0 34 

Disposals (20) (20)

At 3pt March 2025 1,365 224 211 30 1,830 

Depreciation 

At 1'1 April 2024 362 164 142 28 696 

Charged in the year 21 5 25 6 57 

Released on disposal (20) (20)

At 31st March 2025 383 169 167 14 733 

Net book value 

At 3151 March 2025 982 SS 44 16 1,097 

At 1'1 April 2024 1,003 60 35 22 1,120 

13 Intangible fixed assets 

Group and Society 

Computer 

software 

£'000 

Cost 

At pt April 2024 181 

Additions 30 

At 31st March 2025 211 

Depreciation 

At i5t April 2024 89 

Charged in the year 23 

At 31st March 2025 112 

Net book value 

At 31st March 2025 99 

At 1'1April 2024 92 
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14 Investment in subsidiary and joint ventures 

Group and Society 

The Society has an interest of £1 in a subsidiary called Stevenson's Legacy Company Limited, 

registered in England and Wales. The subsidiary became dormant at 31 March 2020 and has not 

traded since. The financial year end is 31 March. 

• % of ordinary shares owned -100%

• Retained profit at 31 March 2025 £nil (2024: nil)

• Profit for the year before gift aid donation £nil (2024: £nil)

15 Properties for sale 

Group and Society 

Shared ownership properties: 

Completed properties 

Work in progress 

Total Shared ownership properties 

Completed properties for open market sale 
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16 Debtors 

Group and Society 

Rent and service charges receivable 

Less: provision for bad and doubtful debts 

Other Debtors 

Other Taxation and Social Security 

Prepayments and Accrued income 

All debtors are recoverable within one year. 

17 Investments 

Group and Society 

Treasury Gilt bearing 4.5% maturing in 2042 

2025 2024 

£'000 £'000 

680 510 

(345) (317)

335 193 

58 3 

(28) 

232 539 

597 735 

2025 2024 

£'000 £'000 

244 269 

A liquidity reserve fund is maintained as a condition of a loan with The Housing Finance Corporation 

where a minimum balance of gilt value and cash deposits should cover one years' interest liability on 

the £10m loan at 3.80%. 
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18 Creditors: amounts falling due within one year 

Group and Society 

Debt (see note 23) 

Trade creditors 
Rent and service charges received in advance 
Recycled Grant Fund (see note 21) 

Deferred capital grant (see note 20) 

Other taxation and social security 

Other creditors 

Accruals and deferred income 

19 Creditors: amounts falling due after more than one year 

Group and Society 

Debt (see note 23} 
Recycled Grant fund (see note 21} 
Deferred capital grant fund (see note 20) 

2 0  Deferred capital grant 

Group and Society 

As at 1st April 

Released to income in the year 

At 31st March 

Amounts to be released within one year 

Amounts to be released in more than one year 

47 

2025 2024 
£'000 £'000 
1,229 1,229 

501 1,170 
248 154 

2 160 
59 58 

29 29 

177 312 

1,184 1,191 

3,429 4,303 

2025 2024 
£'000 

25,917 

3,397 

29,314 

2025 
£'000 

3,355 

(59) 

3,296 

2025 

£'000 
60 

3,397 
3,457 

£'000 
27,145 

3,297 

30,442 

2024 
£'000 
3,413 

(58} 
3,355 

2024 

£'000 
58 

3,297 

3,355 
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21 Recycled Capital Grant Fund 

Group and Society 

As at 1st April 

Grant recycled 

Interest accrued 

Grant Withdrawal 

As at 31st March and amount of grant due to repayment 

Amounts to be released within one year 

Amounts to be released in more than one year 

2025 2024 

£'000 

160 

2 

(160) 

2 

£'000 

156 

4 

160 

2025 2024 

£'000 

2 

£'000 

160 

2 160 
-��=

Withdrawals from the recycled capital grant fund are used for the purchase and development of new 

housing schemes for letting and for approved works to existing properties. 

22 Financial assets and liabilities 

The Board policy on financial instruments is explained in the Board Report, as are references to 

financial risks. 

2025 2024 

£'000 £'000 

Financial assets at fair value 244 268 

Financial assets at amortised cost 244 268 

23 Debt analysis 

Group and Society 

Borrowing 

2025 2024 

£'000 £'000 

Bank loans due within one year 1,229 1,229 

Bank loans due after more than one year 25,916 27,145 

Total loans 27,145 28,374 

Loan premium and capitalised fees within 

Total loans 1,154 1,207 

Security 

The bank loans are secured by a way of a charge on the Society's housing properties. 
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Terms of repayment and interest rate 

The Society has both fixed and variable rate loans, repayable in instalments, at interest rates ranging 

from 3.8% to 5.5%. The final instalments fall to be repaid in the period 2041 to 2042. 

The Society has a cash deposit of £0.2m (2024: £0.lm) callable, but currently held with the loan 

provider together with the Fixed Asset investment (see note 17) which is held in a liquidity reserve as 
a loan condition to cover 1 year's interest payable on a loan of £10m maturing in 2042. 

Based on the lender's earliest repayment date, borrowings are repayable as follows: 

2025 2024 

£'000 £'000 

Within one year or on demand 1,229 1,229 

One year or more but fewer than two years 1,229 1,229 

Two years or more but fewer than five years 4,057 3,818 

Five years or more, by instalments 20,630 22,098 

27,145 28,374 

24 Pension 

Group and Society 

The Pensions Trust Retirement Solutions - Social Housing Pension Scheme 

The Group participates in the scheme, a multi-employer scheme which provides benefits to some 500 

non-associated employers. The scheme is a defined benefit scheme in the UK. At the end of the year 

sufficient information was provided to enable the Group to account for the scheme as a defined 

benefit scheme. 

The scheme is subject to the funding legislation outlined in the Pensions Act 2004 which came into 
force on 30 December 2005. This, together with documents issued by the Pensions Regulator and 

Technical Actuarial Standards issued by the Financial Reporting Council, set out the framework for 

funding defined benefit occupational pension schemes in the UK. 

The scheme is classified as a 'last-man standing arrangement'. Therefore, the company is potentially 

liable for other participating employers' obligations if those employers are unable to meet their 

share of the scheme deficit following withdrawal from the scheme. Participating employers are 

legally required to meet their share of the scheme deficit on an annuity purchase basis on 

withdrawal from the scheme. The Association was notified in 2021 by the Trustee of the Scheme 

that it has performed a review of the changes made to the Scheme's benefits over the years and the 

result is that there is uncertainty surrounding some of these changes. The Trustee is seeking 

clarification from the Court on these items, and this process is ongoing with the Court's 

determination expected no earlier than Autumn 2025. It is estimated that this could potentially 

increase the value of the full Scheme liabilities by £155m. We note that this estimate has been 

calculated as at 30 September 2022 on the Scheme's Technical Provisions basis. Until the Court 

direction is received, it is unknown whether the full (or any) increase in liabilities will apply and 

therefore, in line with the prior year, no adjustment has been made in these financial statements in 

respect of this. 

The Board are aware that the Court of Appeal has upheld the decision in the Virgin Media vs NTL 

Pension Trustees II Limited case. The decision puts into question the validity of any amendments 
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made in respect of the rules of a contracted-out pension scheme between 6 April 1997 and 5 April 
2016. The judgment means that some historic amendments affecting s.9(2B) rights could be void if 
the necessary actuarial confirmation under s.37 of the Pension Schemes Act 1993 was not obtained. 

On the 5 June 2025, the Government announced its intention to introduce legislation to give 
affected pension schemes the ability to retrospectively obtain written confirmation that historical 
benefit changes met the necessary standards. However, details of the legislation have not been 
announced. Subject to the entity being able to comply with the legislation and the pension scheme 
obtaining the required written actuarial confirmation, the Board do not expect the valuation of the 
scheme liabilities to change 

Present values of provisions 2025 
£'000 

Present value of provision at 31 March 416 

Present values of defined benefit obligation, fair value of assets 
and defined benefit asset (liability) as at 31 March 

2025 

£'000 
Fair value of plan assets 2,469 
Present value of defined benefit obligation {2,855) 
Net defined benefit(liability) to be recognised (416) 

Reconciliation of opening and closing balances of the defined benefit obligation 

Defined benefit obligation at 1 April 2024 

Current service cost 

Expenses 

Interest expense 

Actuarial losses (gains) due to scheme experience 
Actuarial losses (gains) due to changes in financial assumptions 

Benefits paid and expenses 

Defined benefit obligation at 31 March 2025 

Reconciliation of opening and closing balances of the fair value of plan assets 

Fair value of plan assets at 1 April 2024 

Interest income 

Return on plan assets {excluding amounts included in interest 
income) - gain {loss) 

Contributions by the employer 

Benefits paid and expenses 

Fair value of plan assets at 31 March 2025 

50 

2024 
£'000 

593 

2024 

£'000 
2,469 

(3,062) 

(593) 

£'000 
3,062 

59 

6 

148 

102 

(377) 

(145) 
2,855 

£'000 
2,469 

123 

(255) 

247 

(145) 

2,439 
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The actual return on the plan assets (including any changes in share of assets) over the period ended 
31 March 2025 was (£132,000). 

Defined benefit costs recognised in statement of comprehensive income (SOCI) 

Year ended 31 March 2025 

£'000 

Current service cost 

Expenses 

Net interest expense 

Defined benefit costs recognised in other comprehensive income 

59 

6 

25 

90 

Year ended 31 March 2025 

£'000 

Experience on plan assets (excluding amounts included in net interest cost) - gain (loss) 

Experience gains and losses arising on the plan liabilities - gain (loss) 

Effects of changes in the demographic assumptions underlying the present value of the 
defined benefit obligation - gain {loss) 
Effects of changes in the financial assumptions underlying the present value of the 
defined benefit obligation - gain (loss) 

Total amount recognised in other comprehensive income - gain (loss) 

Key assumptions 

Discount Rate 

Inflation (RPI) 

Inflation (CPI) 

Salary Growth 

Allowance for commutation of pension for cash at retirement 

2025 

5.85% 

3.09% 

2.79% 

3.79% 

75%of 
maximum 
allowance 

(255} 

(102) 

377 

20 

20 

2024 

4.90% 

3.15% 

2.78% 

3.78% 

75%of 
maximum 
allowance 

The mortality assumptions adopted at 31 March 2025 imply the following 
life expectancies: 

Life expectancy at age 

Male retiring in 2024 

Female retiring in 2024 

Male retiring in 2044 

Female retiring in 2044 
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65 (Years) 

20.5 

23.0 

21.7 

24.5 
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25 Share capital and Reserves 

Group and Society 

Shares in the Society have limited rights and each member (see numbers below) agrees to contribute 
£1 in the event of the Society winding up. These include: no right to a dividend; no provision for 
redemption; no provision for a distribution on winding up and limited voting rights. 

2025 2024 

No. No. 

At 1st April 23 25 

Joining during the year 
Leaving during the year (2) (2)
At 31st March 21 23 

Reserves 

Income and Expenditure Reserves includes a Leaseholders Sinking fund balance of £110,000 (2024: 
£102,000). 

26 Cash flow from operating activities 

Group and Society 

Surplus for the year 
Adjusted for non-cash items 

Depreciation of tangible fixed assets 
Amortisation of intangible assets 
Decrease in Value of Investments 
Decrease in stock 
(lncrease)/Decrease in trade and other debtors 
lncrease/(Decrease) in trade and other creditors 

Carrying amount of tangible fixed assets and current assets disposals 
Loan Premium Written Off 
Aborted costs 
Pension charge less contributions made 
Actuarial (Loss)/Gain 
Government grant amortisation 
Sinking fund contribution 
Interest on recycled grant fund 
Adjustments for investing or financing activities 
Interest received 
Net cash generated from operating activities 
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2025 

£'000 

1,939 

1,539 
23 
25 

138 
(717) 

(102) 
(53) 

(175) 
(20) 
(59) 

6 
2 

1,192 
(240) 
3,498 

2024 

£'000 

2,288 

1,476 
10 
18 

81 
296 

(1,064) 
(52) 

(172) 
216 
(58} 

13 
4 

1,271 
(235) 
4,092 
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27 Capital commitments 

Group and Society 

Capital Expenditure 

Expenditure contracted for but not provided in the accounts 

2025 2024 

£'000 £'000 

Expenditure authorised by the Board, but not contracted ____ 2,175 

2,175 

The above commitments will be financed through existing funds, including where available Social 

Housing Grant. 

28 Contingent liabilities 

The Group receives capital grants from Homes England, which are used to fund the acquisition and 
development of housing properties and their components. These grants are repayable in the event 
of the disposal of the related property. When this occurs, the total original grant is repayable and 
this comprises the unamortised balance, together with the amortised amount. At the year end the 
total amount of these grants potentially repayable was £30m (2024: £30.0m). In certain 
circumstances upon disposal of grant funded properties the Group is required to recycle this grant by 
crediting the Recycled Capital Grant Fund. 

A drafting error has been identified in a small number of property leases. Following consideration by 

legal advisors, work has begun to remedy these errors in each lease. The Society has been advised 

that any future outflow would be the subject of a successful counter or insurance claim. 

29 Leasing commitment 

Group and Society 

The Group's and Society's minimum lease payments are set out below. Leases relate to land and 
buildings and office equipment. 

The Group's and Society's future minimum operating lease payments are as follows: 

Within one year 

Between one and five years 

Rerit of equipment -not exceeding five years remaining 

Rent of land -125 year lease from March 2015 

30 Related parties 

There are currently no tenant Board members. 

2025 

£'000 

124 

464 

80 

508 

2024 

£'000 

124 

464 

80 

508 

The Society entered into no transactions with Stevenson's Legacy Company (see also note 14). 
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