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Chair’s Statement 

 

2023/24 has shown no progression to easier operating circumstances, continuing to be as 

challenging as the previous few years, with the economic situation causing the most concern. 

With Covid beginning to feel like a distant memory, the new challenges of high inflation, high 

interest rates, and frozen Government spending move forward. Combined with the rent cap at 7.1% 

(when inflation was at 11.1%) and the cost-of-living crisis, this is as challenging time as most 

professionals think we’ve had in the social housing sector. 

At bdht we have adapted the way that we work and how we deliver services, embracing the new 

opportunities of flexible and agile working. We have stabilised our staff turnover and recruited well 

in key positions. We have achieved “Investors In People” Gold Standard, which reflects our 

commitment to a happy and well-motivated workforce. 

Delivering front line services continues to be a challenge, however. Customer requirements and 

expectations have increased, rightly so. The backdrop of Grenfell and Rochdale have increased the 

focus on health and safety, and it is more important than ever that our customers have secure and 

safe places to live in. 

The increased scrutiny on damp, mould and condensation means we must continue to be proactive 

and creative, providing individual solutions to individual problems. Damp and mould caseload 

continues now during all seasons, probably due to overcrowding rather than weather conditions. 

The cost-of-living crisis provides an environment where more people than ever are struggling to 

make ends meet. However, this has made us work more creatively and proactively on our casework, 

and our arrears performance has improved again, with the backdrop of zero evictions for rent 

arrears. 

Development is particularly challenging, with delays on Section 106 agreements, and developers 

struggling to make ends meet on smaller schemes. The housing market uncertainty means that 

shared ownership sales can no longer be taken as a given, so this year has seen us developing our 

sales and marketing skills. 

Despite these challenges the Strategic Report provided with the financial statements shows that our 

performance over the 12 months to 31st March 2024, when measured by the usual financial and 

business indicators, was good given the operating circumstances and uncertainties faced by bdht 

over the period. 

It is unclear if the operating environment will get any easier over the coming 12 months, with a new 

dynamic in play with a change in Government. 

In summary: 

• The economic environment makes this a hugely challenging time for the sector, with no 

certainty on a long-term rent settlement 

• Inflation has begun to fall, but not at the pace predicted 

• Interest rates are staying high due to this stubbornness 

• The cost-of-living crisis means that both customers and staff have less disposable income, 

which causes a challenge 

• Development seems to be the strategic objective most under threat, with a high-risk profile 
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Our strong financial performance provides bdht with the resilience to cope with these threats and 

meet our corporate objectives. As set out in the Strategic Report the Board has set a clear 5-year 

vision for the organisation based around our six strategic priorities: 

 

• Be an excellent landlord 

• Be an excellent employer 

• Build and support viable and vibrant communities 

• Develop and maintain excellent safe places to live 

• Be an environmentally and socially responsible organisation 

• Be financially secure and provide value for money 

 

Finally, I would like to thank the Executive and my fellow Board members who have provided valued 

leadership support over the last 12 months. I am confident that bdht can meet the challenges that lie 

ahead and continue to build vibrant communities together. 

Mary Miller - Chair of the Board 

16th September 2024 
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Principal Activities 

 

bdht has principal activities which include the development and management of affordable housing 

in Bromsgrove and Redditch and the surrounding areas. 

bdht is a company limited by guarantee and a registered charity. Its main business streams consist of 

the management of housing for people in need of affordable housing and a number of related 

services. 

bdht develops new affordable housing both with and without grant from Homes England. 

 

Objectives and Strategy 

 

Our mission is “building vibrant communities together”. 

The current strategy runs until 26/27. The achievement of the mission is underpinned by the 

outcomes against the six following Corporate Themes. Under each theme we have highlighted some 

of the key targets from our Corporate Plan. The targets have been carefully set, bearing in mind 

resources and capacity. The Executive Management Team have confirmed that these targets, while 

stretching are achievable. For 2024/25 these are the targets approved by the Board. 

 

Be an excellent landlord 

Key targets for 23/24 

Being an excellent landlord is important to bdht and this is one of our main strategic focusses. This 

year we have delivered projects to support this aim, including - 

Embedding the bdht Charter: The bdht Charter outlines the organisation’s commitment to delivering 

high-quality services. This ensures all teams and contractors uphold the behaviours we expect when 

dealing with each other and customers. 

Proactive Repairs Analysis with Mobysoft: Implementing proactive repairs analysis using Mobysoft 

helps bdht identify maintenance needs before they escalate. This helps improve our repairs service to 

our customers, ensuring repeated requests for works are identified and we can resolve customer 

issues quickly and prevent them from reoccurring. 

 

Key targets for 24/25 

 

In 2024/25 we want to continue to improve our customer offering, which will include the launch of 

our new Customer App and new telephone service. 
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Be an excellent employer 

Key targets for 23/24 

bdht takes pride in being an excellent employer, a fact underscored by our numerous awards over the 

years, including the recent Gold Investors in People Award. This year, we implemented a new HR 

system that modernises our approach to personal development and enhances efficiency by 

streamlining administrative processes. As a result, our teams can now focus on making bdht an even 

better place to work. 

 

Key targets for 24/25 

 

In the 2024/25 period, we are launching a new leadership development programme for our 

management team. As an organisation, we consistently invest in our people and recognise the critical 

role that exceptional leaders play. Our strategic aim is to be an excellent employer, and this 

programme will contribute to achieving that goal. 

 

Build and support viable and vibrant communities 

Key targets for 23/24 

As a community based housing association it is important that we create vibrant communities. To do 

this we have achieved the following this year - 

Implement recommendations from the Ombudsman’s Noise spotlight: This has ensured we have an 

effective response to noise issues in our communities. 

Implement a new bdht Community Magazine: This allows us to better communicate with our 

customers and ensure our communities know what we are doing in their areas. It uses a “you said 

..we are doing” approach. 

Establish community plans: Community plans have been developed for specific communities using 

data to target improvements in the area. By engaging with customers and using data, a targeted 

localised approach is improving satisfaction with communities. 

 

Be an environmentally and socially responsible organisation 

Key targets for 23/24 

Reduce carbon emissions from vehicles through purchase of hybrid vehicles: Our current vehicle 

fleet are ‘eco hybrid vans’. We have concluded that there is not a viable option for electric vehicles 

within the district currently. There is 12-18-months remaining on the current fleet contract. As part 

of the review of the fleet replacement and vehicle requirements we will ensure that the new fleet 

meets the requirements of our Environmental Strategy Action Plan. 
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Use offsite manufacturing in the development of new homes: As a step towards this our scheme in 

Pershore, Worcestershire is a modular scheme consisting of 30 bdht affordable homes within a 75- 

unit scheme. Construction is steel frame with modular cassette panels. 

Biodiversity audit for communal spaces: This was completed within the latest SHIFT environmental 

audit and forms part of our Environmental Strategy and Action Plan 2024-27. 

 

Key targets for 24/25 

 

To tender the Grounds Maintenance Contract. Work has started ready for contract commencement in 

April 2025. Customer consultation was undertaken with residents over 2-days of stock tours, to fully 

understand customer expectations. The new contract will meet the requirements set out within our 

Environmental Strategy. 

 

Develop and maintain excellent safe places to live 

Key targets for 23/24 

Design and build homes to meet customer need is a key objective. All new developments for bdht 

are designed to meet the NDSS National Design Space Standards (NDSS) as a minimum. In respect 

of customer need this is normally determined in conjunction with the Local Authority market 

assessment of housing need. bdht works with the LA to ensure that where it is within our control, 

new developments always include consideration of customer housing need. This currently includes 

all properties from 1 through to 5 bedrooms. 

In order to continually improve our responsive repairs service we carried out a full review. The 

outcomes show improved efficiency of all processes and engaged services and customers have been 

consulted throughout. 

 

Key targets for 24/25 

 

Domestic Abuse Housing Alliance (DAHA) accreditation: We continue to develop our response to 

Domestic abuse for both employees and customers. The DAHA accreditation is specific to the 

housing sector, and enables us to demonstrate that our policies, procedures and practices are 

sufficient to support Domestic Abuse Survivors. 

 

Be financially secure and provide value for money 

 

To achieve all our strategic objectives, we need to be financially secure. Our customers need to 

know that we will be around for the long term, and our colleagues need to be confident in their 

financial security. 

Good governance plays an important part in ensuring financial viability and robustness. In August 

2023 the Regulator of Social Housing downgraded bdht to G2 (from G1) for Governance. G2 is a 

compliant governance grade but recognises that we need to improve some aspects of our governance 

arrangements to support continued compliance. bdht has therefore developed a G2 to G1 action plan 
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that has been agreed by the Board and the Regulator of Social Housing. This plan is regularly 

monitored by the Board and the Regulator and includes the following actions: 

 

• Implementation of a revised Committee structure to provide additional financial scrutiny through the 

creation of a Finance & Investment Committee. 
• Implementation of fully revised Terms of Reference for Board and all Committees. 

• The appointment of three new Board members (two as co-optees) bringing additional strengths to 

the Board in terms of finance and governance expertise. The new Board members are Hiten Patel 

(currently appointed as a co-optee and who is Chair Elect – to take over as Chair in September 2025 

on the retirement of the current Chair, Mary Miller), Helen Scarrett who has been appointed as Chair 

of the Governance and Remuneration Committee and David Saunders (a co-opted Board member 

with a strong financial background and a member of the Finance & Investment Committee). 

• A training programme is underway to improve overall understanding amongst Board members of 

finance, pensions and governance. 
• The introduction of a Board Member 360 appraisal process. 

• Improvements to stress testing and mitigation planning have been made. 

• A review of funders’ interest cover ratios, to assist with flexibility, is underway. 

 

 

Key targets 23/24 

 

Joining the procurement for housing framework: Initial training for managers on procurement 

processes has been carried out. The procurement for housing framework now forms an integral part 

of the training process. 

 

Automation of a significant level of invoice processing: Currently 78% of those invoices that are 

able to be automatically processed were automated as at 31st May 2024. 

 

Key targets 24/25 

 

Appointment of the new Chair from September 2025. 

 

The delivery against these themes is monitored by the Board as part of the overall Corporate Plan. 

 

Business and Financial Review 

 

2023/24 continued to be a difficult year for many of bdht’s customers and other stakeholders with 

high levels of inflation and raised interest rates for much of the year. 

 

Despite the difficulties that have been faced the Board can report a surplus for the year of £3.5m 

(2022/23 £2.6m) in what has been a financially challenging year. The ongoing surplus generation is 

important to ensure that bdht can invest in new homes and existing home and communities. This 

compares with a budget surplus of £2.4m. The positive difference has resulted largely through a 

positive revaluation of investment properties which was not budgeted for. In total terms bdht 
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performed well in comparison to its budgets. The surplus generated from shared ownership sales 

(£237k) and savings from the staff budget primarily due to vacancies not filled (£224k) both netted 

off against increased spends on routine and planned maintenance (£250k) and interest payable 

(£234k). All the internal “golden rules” (financial targets set by the Board) were achieved and 

therefore all lender covenants were also achieved. The year end rent arrears performance was 

positive, exceeding internal targets and ending the year in a healthy position. 

 

The Trust produces a 30-year financial forecast which is formally reviewed and approved by the 

Board on an annual basis. The following table sets out the forecast for the next 5 years. 
 

 

 
FORECAST FINANCIAL PERFORMANCE  

      

STATEMENT OF COMPREHENSIVE INCOME 2025 2026 2027 2028 2029 

 £000's £000's £000's £000's £000's 

Total Turnover 28,930 35,103 36,604 35,079 31,934 
      

Operating Surplus 6,149 8,423 8,624 8,088 7,015 
      

Transfer to Reservces (excl pensions) 2,408 4,760 4,629 3,839 2,070 

      

STATEMENT OF FINANCIAL POSITION 2025 2026 2027 2028 2029 

      

Assets less current liabilities Total 212,789 220,139 227,774 235,133 235,142 

      

Total creditors greater than one year 131,045 133,635 136,642 140,161 138,100 
      

Total reserves 81,278 86,038 90,667 94,506 96,577 

 

The total turnover figure outlined above is reflective of the development programme and includes 

first tranche sales proceeds from shared ownership sales for all years except 2028/29 where there are 

currently no sales forecast and hence the reduction in turnover. The underlying rental income which 

underpins the turnover is gradually increasing to reflect the increasing number of units being 

developed and CPI only rental increases. The nil shared owner sales projection in 2028/29 has a 

similar effect on the operating surplus and hence the fall in 2028/29. 

 

Strategic Performance Indicators 

 

bdht monitors and benchmarks its ongoing performance using a Strategic Balanced Scorecard 

presented monthly to the Board. This enables us to identify areas for improvement and take 

corrective action where necessary. The following results were achieved in 2022/23 and 2023/24. 
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INDICATOR 

 2022/23 

TARGET 

2022/23 

PERFORMANCE 

20223/24 

TARGET 

2023/24 

PERFORMANCE 

2024/25 

TARGET 

       

Rent Collected 99.91% 100.67% 99.78% 100.35% 99.81% 

Rent loss  1.00% 1.10% 1.15% 1.18% 1.15% 

Decent Homes 100% 100% 100% 100% 100% 

Valid Gas Certificate 100% 100% 100% 100% 100% 

Valid EICR 100% 100% 100% 100% 100% 

 

 

The rent collected was above target, despite the economic challenges, due to the positive approach 

of the income team. This was supported by the wider organisation which also supported customers 

during this difficult time. The bedding in of the RentSense system through the use of data and 

analytics also increasingly has helped keep effort focused where needed. 

 

Risk Management 

 

At a Strategic day in April 2024 the Board reviewed their risk appetite and classified their attitude to 

risk in the different areas of the business as outlined in the tables below. 
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bdht has a comprehensive system of risk management. The highest risks in terms of their impact 

and probability are discussed quarterly by the Audit and Risk Committee and are reported through to 

the Board. The report identifies action taken to manage the risks as well as new and emerging risks. 

In light of the G2 downgrade, additional focus is being made through the G1 Plan on managing 

Financial Risk, to strengthen Board capacity and to further improve processes around stress testing 

and resilience. 

The latest assessment of the major risks to successful achievement of the Trust’s objectives is set out 

below: 
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As can be seen from the above assessment the only risk that remains outside the Board defined 

appetite relates to counter party failures. This is because the controls managing this risk are 

currently in the process of being strengthened. Once they are fully in place the risk will be the 

subject of a review by our internal auditors to ensure that it is back within Board appetite. 

A key part of risk management includes scanning for emerging risks so that early management or 

mitigation may be undertaken. For example, the Board have recently decided to include the risk 

posed by the proposed Competence and Conduct Standard as an emerging risk. There are a number 

of other recent consultations that have completed or are nearing completion that could increase the 

risks faced by bdht and these are currently being considered as to whether they should be classified 

as emerging risks. 

STRATEGIC RISK REGISTER SUMMARY 

Risk Appetite  Scoring Lines of Defence 

Category 

 
 

Appetite 

 
 

Strategic Risk 

 
 

Gross 

 
 

Net 

 
 

Appetite 

 
 

Assessment 

 
 

1 

 
 

2 

 
 

3 

 
 

Health & Safety Minimal Health and Safety (including DMC) Landlord responsibilities not met 

posing a H&S risk to tenants and regulatory intervention 
 

Hungry 
 

Minimal 
 

Minimal 

Within 

appetite 
 

G 
 

G 
 

G 

Development & Open Risk of counter-party failures resulting in bdht being unable to fulfil 

strategic objectives and leading to financial losses 
 

Hungry 
 

Open 

Open 
Within 

Appetite  

A 
 

A 
 

R 
Asset 

Management 

Balanced 
Balanced 

Outside 

Appetite 

Development Open Unable to deliver the programme due to planning, government policy, 

market conditions or competition 

 

Hungry 
 

Balanced 
 

Open 
Within 

appetite 

 

G 
 

G 
 

G 

ICT Security Minimal External cyber-attacks disrupting the network, hacking data and 

impacting on delivery of services 
 

Hungry 
 

Minimal 
 

Minimal 

Within 

appetite 
 

G 
 

G 
 

G 

Financial 

Viability & VfM 

Balanced  

An adverse economic operating environment resulting from cost 

pressures (inflation and interest rates), and/or income suppression due 

to government rent caps and/or inability of customers to pay 

 

 

Hungry 

 

 

Balanced 

 

 

Balanced 

 

Within 

appetite 

 

 

G 

 

 

G 

 

 

G 

Governance & 

Regulatory 

Compliance 

Minimal Data integrity compromised resulting in poor data and reporting  

Open 
 

Minimal 
 

Minimal 
Within 

appetite 

 

G 
 

G 
 

G 

Financial 

Viability & VfM 

Balanced Pension changes results in increasing costs and increased regulatory 

burden. 
 

Open 
 

Balanced 
 

Balanced 
Within 

appetite 

 

G 
 

G 
 

G 

AM & Response 

Repairs 

Balanced Ineffective decarbonisation plans and strategy could lead to ineffective 

use of funds and/or fuel hardship for customers 
Open Balanced Balanced 

Within 

appetite 
A A G 

ICT 

Infrastructure 

Balanced Ineffective ICT plans, project delivery and operations could lead to 

reduced business effectiveness 
Open Balanced Balanced 

Within 

appetite 
G G G 

Financial 

Viability & VfM 

Balanced Budgetary control is insufficient resulting in a breach of Lender 

Covenants and/or Financial Golden rules 
 

Open 
 

Minimal 
 

Balanced 
Within 

appetite 

 

G 
 

G 
 

G 

AM & Response 

Repairs 

Balanced Not maintaining and repairing Homes due to inadequate policies and 

investment priorities 
 

Open 
 

Minimal 
 

Balanced 
Within 

appetite 

 

G 
 

G 
 

G 

Governance & 

Regulatory 

Compliance 

Minimal Not adhering to the latest RSH approach for the sector could lead to 

Regulatory intervention, possible sanctions, poor customer service and 

reduced customer satisfaction. 

 

Open 
 

Minimal 
 

Minimal 
Within 

appetite 

 

G 
 

G 
 

G 
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Treasury management 

 

The organisation is funded by a combination of retained reserves, short and long-term funding 

facilities and grants from government and local authorities. 

 

bdht has a formal treasury management policy, agreed by the Board and reviewed annually. This 

policy establishes the framework within which treasury risk is effectively managed and to ensure 

covenant compliance. 

The Trust’s interest rate policy is to be between 65% and 100% fixed. As at 31.3 2024 85% of 

borrowings were at fixed rates. The interest rate strategy aims to ensure that movements in interest 

rates will not significantly impact on the surplus before tax. 

As at 31.3.2024 the Trust has funding in place in the form of partially drawn bank facilities of 

£64.3m and a fully drawn private placement of £30m with a total facility available of £123.3m. 

Treasury activities are controlled and monitored by the Resources Director with the assistance of 

external consultants as required and are carried out in accordance with policies and strategies 

approved by the Board. The Board undertakes regular reviews of the treasury management activity 

and covenant compliance. 

 

Current liquidity 

 

The Treasury Management Policy requires that the Trust has sufficient cash available to fund a 

minimum of 18 months’ activities. The Trust is currently forecasting that it has sufficient funds 

available until September 26. Accordingly, discussions are underway with funders to enable new 

facilities to be put in place to meet the business plan projections and continue to fund the 

development programme of 350 units over a five year period. 

 

Generally, the main factors influencing the amount and timing of borrowing is the pace of the 

planned maintenance and improvement programme and development activity. 

 

Economic Pressure 

 

The cost-of-living crisis including inflationary pressures and increased interest costs have led to a 

difficult year financially for both bdht and its customers. Rent increases capped to 7% compared to 

the rent standard of 11.1% has proved challenging particularly with many other key costs increasing 

at levels close to 11%. This has been a contributing factor to bdht curtailing development 

aspirations down from 500 units over the next 5 years to 350 units. 

In the quarter 3 survey results, the Regulator highlighted that cash interest cover for the sector had 

fallen to its lowest level ever at 71% although it anticipated that it would increase back up to 80% by 

the end of the year. bdht has worked hard at improving its sales adjusted interest cover and through 

careful management by the Board has increased it from 89% in 2022/23 to 107% in 2023/24. The 

Board recognises that there are still further challenging times ahead and will continue working to 

maintain or increase this ratio in the years to come. 
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Value for Money 

Role of the Board 

The Board is fully committed to delivering Value for Money (VFM) in support of delivering the 

organisation’s approved objectives. The Board appraises VFM performance throughout the year and 

performance reports are scrutinised by the Finance and Investment Committee and the Board at each 

of their meetings. The year end position was scrutinised by the Finance and Investment Committee 

at their meeting on May 2nd 2024 and was approved by the Board at its meeting on 16th September 

2024. 

 

Decisions about VFM are part of a process of continuous improvement. VFM is not solely 

concerned with reducing costs. It is a balance between costs and outcomes including customer 

satisfaction. VFM has consistently been an important business driver for bdht and has helped 

facilitate the alignment of resources with the Board’s service priorities. 

 

Regulator’s VFM Metrics 

 

The Regulator of Social Housing requires registered providers to report their performance against a 

suite of metrics with the intention of facilitating sector wide comparisons. The table below sets out 

the position, together with some comparators and is followed by a brief commentary. 

 

Benchmarking 

 

Benchmarking allows the Board and management to understand how the organisation compares to 

peers and allows members to challenge performance. This enables understanding of apparent areas 

of strength and weakness, thus aiding the continuous improvement process. 

 

bdht benchmarks against the sector as a whole, and against a peer group. The peer group consists of 

organisations of a similar size, makeup and stock mix. 

 

The results for the sector as a whole and the peer group are a year in arrears as it is only possible to 

compare results once the financial statements are published. The comparisons do enable the Board 

to look at trends over time and understand how bdht compares. 

 

In the results below “the sector” refers to the results of the Global Accounts and “peer” refers to the 

results of the specified group, which remains the same for each metric. 
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 METRICS 

 

 PEER GLOBAL 

BDHT BDHT BDHT BDHT GROUP ACCOUNTS 

TARGET TARGET ACTUAL ACTUAL MEDIAN MEDIAN 

2024/25 2023/24 2023/24 2022/23 2022/23 2022/23 
 

 

REINVESTMENT %  10.49% 10.60% 9.5% 8.8% 6.10% 6.70% 
         

NEW SUPPLY DELIVERED %       

 SOCIAL HOUSING UNITS 3.20% 2.90% 1.80% 0.46% 1.20% 1.30% 
 NON SOCIAL HOUSING UNITS - - - - -  

         

GEARING   52% 52% 51.2% 39.1% 45% 45% 
         

EBIDA MRI INTERST COVER % 127% 129% 138% 114% 117% 128% 
         

HEADLINE SOCIAL HOUSING COST PER £4,897 £4,758 £4,616 £4,560 £4,602 £4,586 

UNIT (EXCLUDES LEASEHOLDER UNITS)       

         

OPERATING MARGIN%       

 OVERALL  21.26% 18.50% 19.6% 20.2% 18.80% 18.20% 
 SOCIAL HOUSING LETTINGS ONLY 18.83% 16.80% 16.6% 16.6% 18.70% 19.80% 
         

RETURN ON CAPITAL EMPLOYED (ROCE) 3.29% 2.90% 3.0% 2.9% 2.90% 2.80% 

 

 

The commentary below expands on reviewing the comparison to the peer group and the global 

accounts as whole. 

 

Reinvestment 

 

It can be seen that bdht is investing well above median levels compared to both its peer group and 

the median of the global accounts overall. This is represented by spending on both major works and 

development. The level of spend has increased from 2022/23 and 2023/24 and is projected to 

increase again in 2024/25. This level of spend has underlined the Board’s commitment to both 

improving existing stock and further developing new homes. This increasing level of spend is in 

line with Board strategy and should have a beneficial effect on customer satisfaction. 

 

New supply delivered 

 

2022/23 showed a low level of investment in new supply compared to the peer group. This was due 

to a low level of completions during the year after unexpected changes to the timing of property 

completions and handovers. 2023/24 has shown a big step up and places bdht well ahead of both the 

peer group and the overall global accounts representing the Board’s strong commitment to meet 

social housing need. The actual for 2023/24 shows our commitment to new supply with further 

increases projected in 2024/25. 
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Gearing 

 

Gearing has been steadily increasing each year as bdht continues to invest further in development 

and reinvest in existing stock. Gearing is an indication of both the extent to which assets are being 

worked but also the overall capacity of the Trust to develop further. Increased gearing means that 

assets are being worked harder but also ultimately means there is less capacity to take on new 

investment due to the higher levels of borrowing which is contributing to the higher gearing. 

 

EBITDA MRI Interest Cover 

 

bdht has moved in the opposite direction to the sector as a whole in relation to EBITDA MRI. This 

ratio is showing positive increases in 2023/24 and then projecting to retain a good level of cover in 

2024/25. This is particularly positive given the downward trend that has been seen in the sector 

during the last financial year. Around half of providers reported cash interest cover of below 100% 

for the 12 months to December 2023. bdht showed a year end figure of 107% which again is a 

positive sign. 

 

Headline Social Housing Cost per unit 

 

The social housing cost per unit is just below both the peer group median and the sector median 

figure for 2022/23. The actual achieved in 2023/24 is also below target showing a good outturn 

performance. This is very positive given the overall economic climate during the last year with 

many different categories of costs increasing at higher than expected levels of inflation. 

 

Operating Margin Overall 

 

The operating margin for 2023/24 shows slightly above sector median and peer group median 

results. The figures include non-social housing activities such as market rent and management fees 

and profit on shared ownership sales. Understandably these activities offer better returns and are 

supporting the social housing side, which is part of their purpose. While they are beneficial to the 

financial position of the Trust, their level relative to the social housing activities is carefully 

monitored by the Board as they do bring slightly higher risks and therefore potential volatility 

compared to social housing activities. 

 

Operating Margin Social Housing Lettings only 

 

Operating margin for social housing lettings is slightly below both the sector median and the peer 

group median. The results in 2023/24 are in line with the target for the year and reflect the level of 

expenditure on the stock as a whole in particular. The Board have set a target of increasing the 

margin in 2024/25 which is likely to take bdht back in line with the median for the peer group and 

the sector. 
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Return on Capital employed 

 

The return earned by bdht is in line with both the sector median and the overall sector average. bdht 

slightly exceeded its target in 2023/24 and has set a target of a further increase in performance for 

2024/25 which should ensure that the Trust stays slightly ahead of the sector and peer medians in the 

coming year. 

 

Bespoke bdht VFM Metrics – 2023/24 
 

 

 

 

The above metrics are the new metrics as set by the Board at the April 2023 Strategic meeting. 

These metrics are aligned to the bdht Strategy and represent the key targets that support the 

achievement of the Corporate plan and are monitored by the Board on a quarterly basis via the 

Balanced Scorecard which forms part of the Business Assurance Report. 

 

Some of the metric scores for 2023/24 did fall from levels reached in 2022/23 including the Net 

Promoter Score. The percentage of customers scoring as promoters (scoring 9 or 10 out of 10) was 

stable at 53% of respondents compared to 54% of respondents during 2022/23. However there was 

an increase in the number of customers scoring as detractors which we can attribute to the 7% rent 

increase combined with the cost of living crisis experienced by all in 2023/24 alongside prolonged 

waiting times for some families moving into vacant houses due to delays in new development 

handovers and a lower than average turnover of existing homes. 

 

We have also seen a drop in customer satisfaction with rent and VfM following the rent increase 

mentioned above. 

 

We were disappointed in the reduction in the ‘customer satisfaction with landlord contribution to the 

neighbourhood’ score and recognise that we must do more to promote the contribution we make as 

an organisation. We must ensure that the services and activities we do provide for our communities 

are well advertised and easily accessible to all. These include activities such as customer community 
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fun days, community walkabouts, staff volunteering projects, the services provided by our 360 

Support team and Independent Living team, as well as the pop-up events targeted at specific 

outcomes for the community involved. 

 

Our metric for customer satisfaction with communal areas has also not reached the target we had 

hoped for. The Board recognise that there are a number of factors that can influence this score like 

communal area repairs and cleaning as well as safety in the local community, which we are 

addressing with further health and safety inspections and testing in our communities. However, our 

survey data suggests that grounds maintenance may be the largest cause of dissatisfaction with our 

customers. We are taking action to rectify this by providing consultation bus tours, improving our 

programme of customer inspections of grounds maintenance and listening to the views of our 

customers to help shape the service we provide going forward. 

 

Bdht has adopted a G1 governance improvement plan to steer the path back from G2 governance 

status in the coming year. The plan has been agreed with the Regulator for Social Housing (RSH) 

with progress monitored regularly by Board and quarterly with the RSH. The Plan is on track for 

completion in November 2024 and subsequent validation by external consultants and final sign-off 

by the RSH. 

 

RSH Governance and Financial Viability Standard 

 

The Audit and Risk Committee in July 2024 considered a detailed compliance self-assessment in 

respect of the Governance and Financial Viability Standard as at 31.3.2024. They then 

recommended acceptance of the compliance statement to the Board on September 16th 2024, where 

it was approved. 

 

NHF Code of Governance and NHF Code of Conduct 

 

bdht complies with the recommendations of the NHF Code of Governance (2020) and a self- 

assessment confirming compliance was scrutinised and presented to the Governance and 

Remuneration Committee in June 2024. The self assessment was then approved by the Board at 

their meeting on July 15th 2024. bdht has also adopted the NHF Code of Conduct (2022). 

 

Statement of Compliance 

 

In preparing this Strategic Report (incorporating the Operating and Financial Review) and Board 

Report, the Board has followed the principles set out in the Housing SORP 2022. 

 

The Strategic report (incorporating the Operating and Financial Review) was approved by the Board 

on September 16th 2024, and signed on its behalf by: 
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REPORT OF THE BOARD 

 

The Board is pleased to present its report together with the audited financial statements for the year 

ended 31st March 2024. 

 

Principal Activities, Business Review and Future Developments 

 

Details of the Trust’s principal activities, its performance during the year and future development are 

contained within the Strategic Report, which precedes this report. 

 

Board Members 

 

As at 31st March 2024, the Board of bdht consisted of 8 members appointed based on their skills and 

experience. Additionally, the Chair of the Resident Scrutiny Panel has an open invitation to attend 

the Board. The Board relies on the Audit and Risk Committee to scrutinise risks and internal 

controls and report back on them to the Board. 

 

The following Board Members have served office during the year: 

 

Mary Miller (Chair) 

Alison Fisher 

Dean Gill 

Annmarie Hulley 

Andrew Kilby 

Liz Nembhard 

Hannah Purdie 

Mohan Sandhar 

Emma Nicklin (retired 17th July 2023) 

 

The following Board members received payments during the year: 

Mary Miller (£10.3k), Alison Fisher (£4.9k), Dean Gill (£3.6k), Annmarie Hulley (£3.6k), Andrew 

Kilby (£4.2k), Liz Nembhard (£3.6k), Hannah Purdie (£3.6k), Mohan Sandhar (£4.9k) Emma 

Nicklin (£1.2k). 

 

In addition, the Chair of the Resident Scrutiny Panel received payments during the year: Brian 

Palmer (£3.6k). 

Total payments to Board members from the Trust during the year were £43.5k. 

Board members and officers are indemnified through insurance against liability when acting for the 

Trust. 
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Board Member Interests 

 

In compliance with the Code of Governance and good governance practice, Board member 

declarations are a standing item for all governance meetings and these are recorded in a publicly 

available register held by the Company Secretary. This is scrutinised by the Chair of the Audit and 

Risk Committee on a quarterly basis and reported annually to the Board. 

 

Diversity, Skills and Attributes of the Board Members 

 

The Board considers that diversity of membership together with the right balance of skills and 

attributes is key to sustaining a high-performance governance team. 

 

The Board aims to represent the communities it serves. Currently the Board consists of a mix of; 

 

▪ Male and female members 

▪ Disabled and able-bodied 

▪ Ethnicity 

▪ Social housing customers and non-customers 

▪ Housing and non-housing professionals 

▪ Job role backgrounds 

▪ Economic backgrounds 

 

There are groups who are not represented, and the Board are aware of these gaps when recruiting 

new members. 

 

bdht has in place a Board “Skills Statement” setting out the collective skills and knowledge required 

by members of the Board based on the current and future needs of the business, taking into account: 

• Size of the organisation 

• Scale of the organisation 

• Business Complexity 

• Business Objectives, and 

• Business Risks. 

 

The Statement is reviewed annually by the Board following an annual self-assessment of Board 

Member skills, knowledge and experience. This is used to identify training and development needs 

as well as succession and recruitment planning. The 2022 assessment identified that the current 

Board has “expert” or “strong” knowledge in all of the 33 assessment areas. The assessment did 

identify the need to strengthen skills in regard to legal, finance and development. The assessment 

also identified specific training and development needs, and these are incorporated into the Board 

member training programme. Since then, the Board has been further strengthened by recruiting 
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three additional members (including two co-optees) with financial and development skills plus a 

chair designate who it is intended will replace the current Chair on her retirement. In addition, 

extensive training has been arranged for the Board in business planning, pensions and governance. 

The annual assessment for 2023 was deferred due to the adopting of a 360-degree appraisal method 

which is being phased in during 2024. 

 

Equality, Diversity & Inclusivity (EDI) Progress 

 

The Code of Governance quite rightly puts issues around Equality, Diversity and Inclusivity front 

and centre and it is vital that Board and the Executive Team work closely together on awareness and 

action to improve the current situation. We also recognise that there isn’t a fixed point to get to and 

that there will always be new initiatives and changing priorities. Some of these can simply be 

changed by awareness and understanding. As an organisation, we want to provide excellent 

customer service, continue to support thriving communities, and be an employer of choice. Our 

commitment to EDI can help us to achieve these goals. 

 

Going Concern 

 

The Trust’s business activities, its current financial position and future development are set out 

within the Operating and Financial Review. The Trust has adequate resources to finance committed 

development schemes, along with day-to-day operations. The Trust also has a long-term business 

plan which shows that it is able to service its debt facility. This plan is stress tested to ensure that the 

Board is aware of any sensitivities and are able to maintain resilience and headroom. 

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

continue in operational existence for the foreseeable future, being a period of 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. 

 

Internal Controls Assurance 

 

The Board has overall responsibility for establishing and maintaining the whole system of internal 

control and for reviewing its effectiveness. This is set out in the Internal Control Framework adopted 

by the Board and overseen by the Audit and Risk Committee. 

 

The Board recognises that no system of internal control can provide absolute assurance or eliminate 

all risk. The system of internal control is designed to manage risk and to provide reasonable 

assurance that key business objectives and expected outcomes will be achieved. 

 

It also exists to give reasonable assurance about the preparation and reliability of financial and 

operational information and the safeguarding of the Trust’s assets and interests. 

 

In meeting its responsibilities, the Board has adopted a risk-based approach to internal controls that 

are embedded within the normal management and governance process. This approach includes the 

regular evaluation of the nature and extent of risks to which the Trust is exposed. 
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The process adopted by the Board in reviewing the effectiveness of the system of internal control, 

together with some of the key elements of the control framework includes: 

 

➢ Identification and evaluation of key risks 

The Board has clearly set out its Risk Appetite position in respect of governance, regulation and 

operational activities and this is reviewed at least once a year. Management responsibility has been 

clearly defined for the identification, evaluation and control of significant risks. There is a formal 

and on-going process of management review in each area of the Trust’s activities. The executive 

team regularly reports to the Audit and Risk Committee and Board any significant changes affecting 

key risks. 

 

➢ Monitoring and corrective action 

Regular management reporting on control issues provides assurance to the Board. This includes a 

rigorous procedure for ensuring that corrective action is taken in relation to any significant control 

issues, particularly those with a material impact on the financial statements. 

 

➢ Control environment and control procedures 

The Board retains responsibility for issues such as strategic, operational, financial and new 

investment projects. During 2020/21 the Board adopted the NHF’s Code of Governance 2020. This 

sets out policies with regard to quality, integrity and ethics. It is supported by a framework of 

policies and procedures with which employees must comply covering issues such as delegated 

authority, segregation of duties, accounting, treasury management, health and safety, data protection 

and fraud prevention and detection. 

 

➢ Sources of Assurance 

The Board has adopted a “3-lines of assurance” approach in order to categorise assurances and 

sources. 

The 3-lines of assurance are: People, Policy and Procedures; Internal Quality Checks, and External 

Expert Reviews. These lines of assurance are supported by good cultural and corporate leadership. 

The Audit and Risk Committee are responsible for assessing the reliability and any limitations to 

sources of assurance on an annual basis. 

 

➢ Information and financial reporting systems 

Financial reporting procedures include detailed budgets for the year ahead and 30-year forecasts in 

the Business Plan. These are reviewed and approved by the Board on an annual basis. Quarterly 

management accounts are reported to the Board. The Board also monitors key performance 

indicators to assess progress towards the achievement of key business objectives, targets and 

outcomes. The Board has adopted a Stress Testing approach and developed a system of early- 

warning triggers and a response plan. 

 

The internal control framework and the risk management process are subject to regular review by 

Internal Audit who are responsible for providing independent assurance to the Board via the Audit 
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and Risk Committee. The Audit and Risk Committee considers internal control and risk at each 

meeting. 

 

The Board has received the Executive Management Team’s annual report, has conducted its annual 

review of the effectiveness of the system of internal control and has taken account of any changes 

needed to maintain the effectiveness of the risk management and control process. 

The Board confirms that there has been in place for the year under review, and up to the date of 

approval of the annual report and accounts, an on-going process for identifying, evaluating and 

managing the significant risks faced by the Trust. 

 

The annual review by the Board of the state of effectiveness of internal controls at its meeting on 

16th September 2024 was conducted following the receipt of reports from the Management Team, 

Internal Auditor, External Auditor and Audit and Risk Committee. 

 

Statement of the Board’s Responsibilities 

 

The Board is required by legislation to prepare financial statements for each financial year, which 

give a true and fair view of the state of the Trust as at the end of the financial year. In preparing 

these financial statements, suitable accounting policies have been used to the best of the Board’s 

knowledge and belief, by reference to reasonable judgements and estimates and applied consistently. 

In doing so, applicable accounting standards have been followed. The Board is also required to 

indicate where the financial statements are prepared other than on the basis that the Trust is a going 

concern. 

 

The Board is responsible for ensuring that arrangements are made for keeping proper books of 

account with respect to the transactions and assets and liabilities and for maintaining a satisfactory 

system of control over the books of account and transactions. The Board is also responsible for 

ensuring that arrangements are made to safeguard the assets of the Trust and hence for taking 

reasonable steps for the prevention and detection of fraud and other irregularities. 

 

The Board has reviewed the effectiveness of the system of internal control, and in addition, 

established a three-year internal audit plan based on a risk assessment. The Board has established a 

Risk Strategy and implemented a comprehensive Risk Management approach. Further 

improvements will be made through the Governance Improvement Plan and G1 Plan. 

 

Disclosure of Information to Auditors 

 

In the case of each of the persons who are Board Members of the Trust at the date when this report 

was approved: 

➢ So far as each of the Board Members is aware, there is no relevant audit information of which the 

Trust’s auditors are unaware; and 

➢ Each of the Board Members has taken all the steps that they ought to have taken as a Board 

Member to make them aware of any relevant audit information and to establish that the Trust’s 

auditors are aware of that information. 
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The report of the Board was approved by the Board on 16th September 2024 and signed on its behalf 

by: 
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Opinion 

 

We have audited the financial statements of Bromsgrove District Housing Trust (the 'trust') for the 

year ended 31 March 2024, which comprise the Statement of Comprehensive Income, the Statement 

of Financial Position, the Statement of Changes in Reserves, the Statement of Cash Flows and the 

related notes, including a summary of significant accounting policies. 

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

United Kingdom Accounting Standards, including 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 trust’s affairs as at 31 March 2024 and of its 

surplus for the year then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted 

Accounting Practice; and 

• have been prepared in in accordance with the requirements of the Companies Act 2006, 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 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 trust'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. 

 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained in the 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 there is a material misstatement in the financial 

statements or a material misstatement of the other information. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information, we are required 

to report that fact. 

 

We have nothing to report in this regard. 

 

Opinions on other matters prescribed by the Companies Act 2006 

 

In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Strategic Report and the Board Report for the financial year for 

which the financial statements are prepared is consistent with the financial statements; and 

• the Strategic Report and the Board Report have been prepared in accordance with applicable 

legal requirements. 

 

Matters on which we are required to report by exception 

 

In light of the knowledge and understanding of the trust and its environment obtained in the course 

of the audit, we have not identified material misstatements in the Strategic Report and the Board 

Report. 

 

We have nothing to report in respect of the following matters in relation to which the Companies Act 

2006 requires us to report to you if, in our opinion: 

 

• adequate accounting records have not been kept, or returns adequate for our audit have not 

been received from branches not visited by us; or 

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

• certain disclosures of Board’s remuneration specified by law are not made; or 

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

 

Responsibilities of Board 

 

As explained more fully in the Statement of the Board’s Responsibilities set out on page 28, the Board 

are responsible for the preparation of the financial statements and for being satisfied that they give a 
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true and fair view, and for such internal control as the Board determine is necessary to enable the 

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

error. 

In preparing the financial statements, the Board are responsible for assessing the trust’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 intend to liquidate the trust 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 the financial statements. 

 

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed 

below. 

 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 

procedures in line with our responsibilities, outlined above, to detect material misstatements in respect 

of irregularities, including fraud. 

 

Based on our understanding of the trust and its industry, we identified that non-compliance with the 

following laws and regulations might have a material effect on the financial statements: employment 

regulation, health and safety regulation, anti-money laundering regulation, Homes England 

regulations. 

 

To help us identify instances of non-compliance with these laws and regulations, and in identifying 

and assessing the risks of material misstatement in respect to non-compliance, our procedures 

included, but were not limited to: 

• Inquiring of management and, where appropriate, those charged with governance, as to whether 

the trust is in compliance with laws and regulations, and discussing their policies and procedures 

regarding compliance with laws and regulations; 

• Inspecting correspondence, if any, with relevant licensing or regulatory authorities; 

• Communicating identified laws and regulations to the engagement team and remaining alert to 

any indications of non-compliance throughout our audit; and 

• Considering the risk of acts by the trust which were contrary to applicable laws and regulations, 

including fraud. 

 

We also considered those laws and regulations that have a direct effect on the preparation of the 

financial statements, such as tax legislation, pension legislation, the Companies Act 2006, the Co- 



BROMSGROVE DISTRICT HOUSING TRUST LIMITED 

(Limited by Guarantee) 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BROMSGROVE DISTRICT 
HOUSING TRUST 

28 

 

 

operative and Community Benefit Societies Act 2014, the Housing and Regeneration Act 2008 and 

the Accounting Direction for Registered Providers of Social Housing 2022. 

 

 

In addition, we evaluated the Board’s and management’s incentives and opportunities for fraudulent 

manipulation of the financial statements, including the risk of management override of controls, and 

determined that the principal risks related to posting manual journal entries to manipulate financial 

performance, management bias through judgements and assumptions in significant accounting 

estimates, revenue recognition (which we pinpointed to the cut-off assertion), and significant one-off 

or unusual transactions. 

 

Our audit procedures in relation to fraud included but were not limited to: 

• Making enquiries of the Board and management on whether they had knowledge of any actual, 

suspected or alleged fraud; 

• Gaining an understanding of the internal controls established to mitigate risks related to fraud; 

• Discussing amongst the engagement team the risks of fraud; and 

• Addressing the risks of fraud through management override of controls by performing journal 

entry testing. 

 

There are inherent limitations in the audit procedures described above and the primary responsibility 

for the prevention and detection of irregularities including fraud rests with management. As with any 

audit, there remained a risk of non-detection of irregularities, as these may involve collusion, forgery, 

intentional omissions, misrepresentations or the override of internal controls. 

 

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

Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description 

forms part of our auditor’s report. 

 

Use of the audit report 

 

This report is made solely to the trust’s members as a body in accordance with Chapter 3 of Part 16 

of the Companies Act 2006 and Chapter 4 of Part 2 of the Housing and Regeneration Act 2008. Our 

audit work has been undertaken so that we might state to the trust’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 trust and the trust’s 

members as a body for our audit work, for this report, or for the opinions we have formed. 

http://www.frc.org.uk/auditorsresponsibilities
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David Hoose (Senior Statutory Auditor) for and on behalf of Forvis Mazars LLP 

Chartered Accountants and Statutory Auditor 

First Floor, Two Chamberlain Square 

Birmingham 

B3 3AX 

Date 24/09/2024 
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STATEMENT OF COMPREHENSIVE INCOME 

For the year ended 31st March 2024 

 

 

 

 

 

 
 Note 2024 

£’000 

 2023 

£’000 

Turnover 3 27,255 
 

25,097 

Operating expenditure 3 (21,272) 
 

(19,442) 

Operating surplus 3 5,983 
 

5,655 

Finance income 7 221 

 

176 

Interest and financing costs 6 (3,860) 
 

(3,479) 

Surplus on revaluation of investment properties 15 1,074 
 

449 

Other finance costs 20 35 
 

(169) 

Surplus for the year 8 3,453 
 

2,632 

Actuarial gain/(loss) in respect of pension schemes - LGPS 20 (5) 
 

6,225 

Actuarial gain/(loss) in respect of pension schemes - SHPS 20 (181) 
 

(124) 

Total comprehensive income for the year 
 

3,267 
 

8,733 
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Note 

2024 

£’000 

2023 

£’000 

Fixed assets 
   

Intangible assets 12 842 856 

Housing properties 13 176,412 166,215 

Other property, plant and equipment 14 1,998 1,712 

Investment properties 15 13,566 12,300 

  
 

192,818 

 

181,083 

Current assets 
 

  

Inventories 16 1,923 1,932 

Debtors 17 1,629 1,536 

Cash 23 4,007 10,630 

  
 

7,559 

 

14,098 

Creditors: Amounts falling due within one year 18 (5,815) (4,887) 

Net current assets 
 

 

1,744 

 

9,211 

 

Total assets less current liabilities 

 
 

 

194,562 

 

 

190,294 

Debtors: Amounts falling due after more than one 

year 

 

17 

 

727 

 

655 

Creditors: Amounts falling due after more than one 

year 

 

19 

 

(115,907) 

 

(114,902) 

Defined benefit pension liability 20 (466) (398) 

Net assets 
 

 

78,916 

 

75,649 

 

 
Capital and reserves 

   

Revenue reserve  78,916 75,649 

Total reserves 
 

 

78,916 

 

75,649 
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The Financial statements of Bromsgrove District Housing Trust Limited on pages 31 to 35 were approved 

by the Board on 16th September 2024 and signed on its behalf by: 
 

 

 

 
Mary Miller Alison Fisher Graeme Anderson 
Chair of the Board of Chair of Audit & Risk Committee Company Secretary 

 

 

 

Company number: 4603611 
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 2024 

Revenue 

reserve 

£’000 

 2023 

Revenue 

reserve 

 £’000 

At 1st April 75,649 
 

66,916 

Surplus for the year 3,453 
 

2,632 

Actuarial gain/(loss) in respect of pension schemes - LGPS (5) 

 

6,225 

Actuarial gain/(loss) in respect of pension schemes - SHPS 

 

Initial recognition of multi-employer defined benefit scheme 

(181) 

 

- 

 
(124) 

 

- 

At 31st March 78,916 
 

75,649 



BROMSGROVE DISTRICT HOUSING TRUST LIMITED 

(Limited by Guarantee) 

STATEMENT OF CASH FLOWS 

For the year ended 31st March 2024 

34 

 

 

 
 

 
  2024  2023  

 

Note 
£’000 £’000 £’000 £’000 

 

Net cash generated from operating activities 

 

23 

 

11,059 

  

8,425 

 

Cash flows from investing activities 
     

Purchase of property, plant and equipment  (16,191)  (17,883)  

Purchase of investment property  (193)  (117)  

Proceeds from sale of property, plant and equipment  1,002  1,332  

Grants received  244  983  

Interest received 7  221   176  

Net cash flows from investing activities 
 

(14,917) 
 

(15,509) 

Cash flows from financing activities 
     

Interest paid 6 (3,801) 
 

(3,429) 
 

New loans  1,072  2  

Loan issue costs  (36)  (40)  

Repayments of borrowings   -   -  

Net cash flows from financing activities 
  

(2,765) 
 

(3,467) 

Net increase in cash and cash equivalents 
  

(6,623) 
 

(10,551) 

 
Cash and cash equivalents at beginning of year 

   
10,630 

  
21,181 

    

Cash and cash equivalents at end of year 
  

4,007 
 

10,630 
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1. Accounting policies 

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

year and to the preceding year. 

General information and basis of accounting 

Bromsgrove District Housing Trust Limited is a company limited by guarantee (registered number: 4603611) and 

also a registered charity incorporated and domiciled in the United Kingdom. The address of its registered office and 

principal place of business are as disclosed on page 1 of these financial statements. The financial statements have 

been prepared under the historical cost convention, in accordance with Financial Reporting Standard 102 (FRS 102) 

(March 2018) issued by the Financial Reporting Council and comply with the Statement of Recommended Practice 

for registered social housing providers 2018 (SORP), the Housing and Regeneration Act 2008 and the Accounting 

Direction for private registered providers of social housing 2022. Bromsgrove District Housing Trust Limited is a 

public benefit entity, as defined in FRS 102 and applies the relevant paragraphs prefixed ‘PBE’ in FRS 102. 

The March 2018 edition of FRS 102 includes amendments arising from the Financial Reporting Council’s triennial 

review of the standard. There is no material effect on the amounts recognised in these financial statements as a result 

of adopting these amendments. 

Statement of compliance 

The Company has prepared its financial statements in accordance with FRS 102. 

Going concern 

The company’s business activities, its current financial position and factors likely to affect its future development 

are set out within the report from the Board. The company has in place long-term debt facilities which provide 

adequate resources to finance committed reinvestment and development programmes, along with the company’s 

day to day operations. The company also has a long-term business plan which shows that it is able to service these 

debt facilities whilst continuing to comply with lenders’ covenants. 

 

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. 

 

The risks presented by the Covid-19 pandemic are now less of a concern with regards to the financial risks, staff 

and customer safety and business continuity. Normal ways of working have predominantly returned and on a day 

to day basis the pandemic is very much a thing of the past. The Board has stress tested the cash flows of the 

business and are confident that in light of this exercise, the company remains a going concern. 

Property, plant and equipment - housing properties 

Housing properties are stated at cost less accumulated depreciation and accumulated impairment losses. Cost 

includes the cost of acquiring land and buildings, and development costs directly attributable to the construction of 

new housing properties during the development. Capitalisation ceases when substantially all the activities that are 

necessary to get the asset ready for use are complete. 

Depreciation is charged so as to write down the net book value of housing properties to their estimated residual value, 

on a straight-line basis, over their useful economic lives. Freehold land is not depreciated. 

New build 100 years 

Major components 

Major components of housing properties, which have significantly different patterns of consumption of economic 

benefits, are treated as separate assets and depreciated over their expected useful economic lives at the following 

annual rates: 
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Structure 100 years 

Roofs 70 years 

Windows 30 years 

Doors 25 years 

Kitchens 20 years 

Bathrooms 30 years 

Boilers 15 years 

Heating systems 30 years 

Electrical systems 30 years 

Improvements 

Where there are improvements to housing properties that are expected to provide incremental future benefits, these 

are capitalised and added to the carrying amount of the property. Any works to housing properties which do not 

replace a component or result in an incremental future benefit are charged as expenditure in surplus or deficit in the 

Statement of Comprehensive Income. 

Leaseholders 

Where the rights and obligations for improving a housing property reside with the leaseholder or tenant, any work to 

improve such properties incurred by the Association is recharged to the leaseholder and recognised in surplus or 

deficit in the Statement of Comprehensive Income along with the corresponding income from the leaseholder or 

tenant. 

Investment properties 

The classification of properties as investment property or property plant and equipment is based upon the intended 

use of the property. Properties held to earn commercial rentals or for capital appreciation or both are classified as 

investment properties. Properties that are used for administrative purposes or that are held for the provision of social 

housing are treated as property plant and equipment. Mixed use property is separated between investment property 

and property, plant and equipment. 

Investment properties are measured at fair value annually with any change recognised in surplus or deficit in the 

Statement of Comprehensive Income. 

Non-housing property, plant and equipment 

Non-housing property, plant and equipment is stated at historic cost less accumulated depreciation and any provision 

for impairment. Depreciation is provided on all non-housing property, plant and equipment, other than freehold land, 

at rates calculated to write off the cost, less estimated residual value, of each asset on a straight-line basis over its 

expected useful life, as follows: 

Freehold office buildings 25 years 

Furniture, fixtures & fittings 3 years 

Computer equipment 4 years 

Intangible assets 

Intangible assets are stated at historic cost or valuation, less accumulated amortisation and any provision for 

impairment. Amortisation is provided on all intangible assets at rates calculated to write off the cost or valuation of 

each asset on a straight-line basis over its expected useful life, as follows: 

Computer software 3 years 

Housing management system 8 years 

Amortisation of intangible assets is charged to operating expenditure within the Statement of Comprehensive Income. 
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Impairment of social housing properties 

Properties held for their social benefit are not held solely for the cash inflows they generate and are held for their 

service potential. 

An assessment is made at each reporting date as to whether an indicator of impairment exists. If such an indicator 

exists, an impairment assessment is carried out and an estimate of the recoverable amount of the asset is made. 

After assessing for indicators of impairment, it is considered that no impairment provision is required. 

Social Housing Grant and other Government grants 

Where grants are received from government agencies such as Homes England, local authorities, devolved 

government agencies, health authorities and the European Commission which meet the definition of government 

grants they are recognised when there is reasonable assurance that the conditions attached to them will be complied 

with and that the grant will be received. 

Government grants are recognised using the accrual model and are classified either as a grant relating to revenue or 

a grant relating to assets. Grants relating to revenue are recognised in income on a systematic basis over the period 

in which related costs for which the grant is intended to compensate are recognised. Where a grant is receivable as 

compensation for expenses or losses already incurred or for the purpose of giving immediate financial support with 

no future related costs, it is recognised as revenue in the period in which it becomes receivable. 

Grants relating to assets are recognised in income on a systematic basis over the expected useful life of the asset. 

Grants received for housing properties are recognised in income over the expected useful life of the housing property 

structure. Where a grant is received specifically for components of a housing property, the grant is recognised in 

income over the expected useful life of the component. 

Grants received from non-government sources are recognised as revenue using the performance model. 

Recycling of grants 

Where there is a requirement to either repay or recycle a grant received for an asset that has been disposed of, a 

provision is included in the Statement of Financial Position to recognise this obligation as a liability. When approval 

is received from the funding body to use the grant for a specific development, the amount previously recognised as 

a provision for the recycling of the grant is reclassified as a creditor in the Statement of Financial Position. 

For shared ownership stair-casing sales, when full stair-casing has not taken place, the recycling of the grant may be 

deferred if the net sales proceeds are insufficient to meet the grant obligation relating to the disposal and need not be 

recognised as a provision. On subsequent stair-casing sales, the requirement to recycle the grant becomes an 

obligation if sufficient sales proceeds are generated to meet the obligation and a provision is recognised at this point. 

On disposal of an asset for which government grant was received, if there is no obligation to repay the grant, any 

unamortised grant remaining within liabilities in the Statement of Financial Position related to this asset is 

derecognised as a liability and recognised as revenue in surplus or deficit in the Statement of Comprehensive Income. 

Leased assets 

At inception the Company assesses agreements that transfer the right to use assets. The assessment considers whether 

the arrangement is, or contains, a lease based on the substance of the arrangement. 

Operating leased assets 

Leases that do not transfer all the risks and rewards of ownership are classified as operating leases. 

Payments under operating leases are charged to surplus or deficit in the Statement of Comprehensive Income on a 

straight-line basis over the period of the lease. 

Interest payable 

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing costs 

are calculated using the effective interest rate, which is the rate that exactly discounts estimated future cash payments 

or receipts through the expected life of a financial instrument and is determined on the basis of the carrying amount 

of the financial liability at initial recognition. Under the effective interest method, the amortised cost of a financial 
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liability is the present value of future cash payments discounted at the effective interest rate and the interest expense 

in a period equals the carrying amount of the financial liability at the beginning of a period multiplied by the effective 

interest rate for the period. 

Taxation 

The Trust has charitable status therefore its charitable activities are not subject to corporation tax. 

Pensions 

Defined Benefit Pension Schemes 

The Company participates in defined benefit pension schemes which are multi-employer schemes where it is possible 

for individual employers as admitted bodies to identify their share of the assets and liabilities of the pension schemes. 

For these schemes the amounts charged to operating surplus are the costs arising from employee services rendered 

during the period and the cost of plan introductions, benefit changes, settlements and curtailments. They are included 

as part of staff costs. The net interest cost on the net defined benefit liability is charged to revenue and included 

within finance costs. Re-measurement comprising actuarial gains and losses and the return on scheme assets 

(excluding amounts included in net interest on the net defined benefit liabilities) are recognised immediately in other 

comprehensive income. 

Defined benefit schemes are funded, with the assets of the scheme held separately from those of the Company, in 

separate trustee administered funds. Pension scheme assets are measured at fair value and liabilities are measured 

on an actuarial basis using the projected unit credit method. The actuarial valuations are obtained at least triennially 

and are updated at each Statement of Financial Position date. 

Defined contribution scheme - Social Housing Pension Scheme (SHPS) 

The Company participates in a defined contribution scheme where the amount charged to surplus or deficit in the 

Statement of Comprehensive Income in respect of pension costs and other post-retirement benefits is the 

contributions payable in the year. 

Turnover 

Turnover represents rent and service charges receivable (net of rent and service charge losses from voids), grants 

from local authorities, amounts invoiced in respect of the provision of services, and other income, such as shared 

ownership first tranche sales. Rental income is recognised from the point when properties under development 

reach practical completion or otherwise become available for letting, net of any voids. 

Shared ownership property sales 

Shared ownership properties, including those under construction, are split between non-current assets and current 

assets. The split is determined by the percentage of the property to be sold under the first tranche disposal which is 

shown on initial recognition as a current asset, with the remainder classified as a non-current asset within property 

plant and equipment. Where this would result in a surplus on the disposal of the current asset that would exceed the 

anticipated overall surplus, the surplus on disposal of the first tranche is limited to the overall surplus by adjusting 

the costs allocated to current or non-current assets. 

Proceeds from first tranche disposals are accounted for as turnover in the Statement of Comprehensive Income of the 

period in which the disposal occur and the cost of sale is transferred from current assets to operating costs. Proceeds 

from subsequent tranche sales are treated as disposals of fixed assets. 

Service charge sinking funds and service costs 

Unutilised contributions to service charge sinking funds and over-recovery of service costs which are repayable to 

tenants or leaseholders or are intended to be reflected in reductions to future service charge contributions are 

recognised as a liability in the Statement of Financial Position. The amount included in liabilities in respect of service 

charge sinking funds includes interest credited to the fund. Where there has been an under-recovery of leaseholders’ 

or tenants’ variable service charges and recovery of the outstanding balance is virtually certain, the balance is 

recognised in the Statement of Financial Position as a trade receivable. Debit and credit balances on individual 

schemes are not aggregated as there is no right of set-off. 
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Financial instruments 

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 

provisions of the instrument. 

Financial assets carried at amortised cost 

Financial assets carried at amortised cost comprise rent arrears, trade and other receivables and cash and cash 

equivalents. Financial assets are initially recognised at fair value plus directly attributable transaction costs. After 

initial recognition, they are measured at amortised cost using the effective interest method. Discounting is omitted 

where the effect of discounting is immaterial. 

If there is objective evidence that there is an impairment loss, the amount of the loss is measured as the difference 

between the asset’s carrying amount and the present value of estimated future cash flows discounted at the financial 

asset’s original effective interest rate. The carrying amount of the asset is reduced accordingly. 

A financial asset is derecognised when the contractual rights to the cash flows expire, or when the financial asset and 

all substantial risks and reward are transferred. 

If an arrangement constitutes a financing transaction, the financial asset is measured at the present value of the future 

payments discounted at a market rate of interest for a similar debt instrument. 

Financial liabilities carried at amortised cost 

These financial liabilities include trade and other payables and interest-bearing loans and borrowings. 

Non-current debt instruments which meet the necessary conditions in FRS 102, are initially recognised at fair value 

adjusted for any directly attributable transaction cost and subsequently measured at amortised cost using the effective 

interest method, with interest-related charges recognised as an expense in finance costs in the Statement of 

Comprehensive Income. Discounting is omitted where the effect of discounting is immaterial. 

A financial liability is derecognised only when the contractual obligation is extinguished, that is, when the obligation 

is discharged, cancelled or expires. 

Inventories 

Inventories are stated at the lower of cost and net realisable value and consist of raw materials and consumables, held 

as van stock, and an element of first tranche shared ownership costs, including those under construction, that are 

initially recognised as current assets The cost element initially recognised as a current asset is determined by the 

percentage of the property to be sold under the first tranche disposal. 

Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short term, highly liquid 

investments that are readily convertible into known amounts of cash and are subject to an insignificant risk of changes 

in value. 

 

2. Significant management judgements and key sources of estimation uncertainty 

The preparation of the financial statements requires management to make judgments, estimates and assumptions that 

affect the application of policies and reported amounts of assets and liabilities, income and expenses. The estimates 

and associated assumptions are based on historical experience and various other factors that are believed to be 

reasonable under the circumstances, the results of which form the basis of making the judgments about carrying 

values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these 

estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 

recognised in the period in which the estimate is revised and in any future periods affected. 
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Significant management judgements 

The following are management judgements in applying the accounting policies of the Company that have the most 

significant effect on the amounts recognised in the financial statements. 

Impairment of social housing properties 

The Company has to make an assessment as to whether an indicator of impairment exists. In making the judgement, 

management considered the detailed criteria set out in the SORP. Reviews for impairment of housing properties are 

undertaken when a trigger has occurred and any impairment loss in a cash generating unit is recognised by a charge 

to the Statement of Comprehensive Income. Impairment is recognised where the carrying value of a cash generating 

unit exceeds the higher of its net realisable value or its value in use. A cash generating unit is normally a group of 

properties at scheme level whose cash income can be separately identified. After undertaking a review of prevailing 

conditions, the Company concluded that no conditions existed that would trigger a full impairment review. 

Estimation uncertainty 

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 

definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of 

causing material adjustment to the carrying amounts of assets and liabilities within the next financial year are 

addressed below. 
Tangible fixed assets. 

Tangible fixed assets are depreciated over their estimated useful lives considering residual values, where 

appropriate. The actual lives of the assets and residual values are assessed annually and may vary depending on 

several factors. In re-assessing asset lives, factors such as technological innovation, product life cycles and 

maintenance programmes are considered. Residual value assessments consider issues such as future market 

conditions, the remaining life of the asset and projected disposal values. The carrying value of the company’s 

tangible fixed assets, and the prior year comparatives, can be found in notes 13 and 14 of the financial statements. 

Impairment of rent arrears and other short-term debtors 

 

Rent arrears and other debtors, with no stated interest rate and receivable within one year, are recorded at their 

estimated transaction price. Any losses arising from impairment are recognised in the income statement in other 

operating expenses. An estimate of the collectible number of debtor is made when collection of the full amount is 

no longer probable. For amounts which are individually significant, this estimate is performed on an individual 

basis. Amounts which are not individually significant, but which are past due, are assessed collectively and a 

general provision applied according to the length of time past due, based on historical recovery rates. A 100% 

provision rate is applied to former tenant arrears and general provision rates of between 5% and 80% are applied to 

current tenant rent arrears. General provision rates of between 60% and 100% are applied to current tenant other 

lettings arrears. The carrying value of the company’s rent arrears and other short-term debtors and the prior year 

comparatives, can be found in note 17 of the financial statements. 

Defined benefit pension scheme 

The Company has obligations to pay pension benefits to certain employees. The cost of these benefits and the 

present value of the obligation depend on several factors, including; life expectancy, salary increases, asset 

valuations and the discount rate on corporate bonds. Management estimates these factors in determining the net 

pension obligation in the balance sheet. The assumptions reflect historical experience and current trends. The 

carrying value of the company’s defined benefit pension schemes, and the prior year comparatives, can be found in 

note 20 of the financial statements. 

Investment properties 

The company carries its investment properties at fair value and engages independent valuers to determine fair 

value using a valuation technique based on a discounted cash flow model. The calculated fair value of the 

investment property uses assumptions which are subject to judgement, such as the estimated yield and the long- 

term vacancy rate. The carrying value of the company’s investment properties, and the prior year comparatives, 

including details of the key assumptions adopted in the valuation can be found in note 15 of the financial 

statements. 
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3. Particulars of turnover, cost of sales, operating costs and operating surplus 
 

2024 

  

Turnover 
£’000 

 

Cost of sales 
£’000 

Operating 

costs 
£’000 

Operating 

surplus 
£’000 

Social housing lettings (note 4)     

- General needs 14,333 - (12,280) 2,053 

- Supported housing 5,579 - (4,926) 653 

- Affordable rent 1,901 - (1,313) 588 

- Shared ownership 903 - (416) 487 

 ─────── ──────── ──────── ──────── 

 22,716 - (18,935) 3,781 

Other social housing activities     

- 1st tranche property sales 1,766 (1,157) (70) 539 

- Other social housing activities 631 - (499) 132 
 ─────── ──────── ──────── ──────── 

 25,113 (1,157) (19,504) 4,452 

Activities other than social housing activities 
    

- Market rent 727 - (299) 428 

- Other activities 180 - (57) 123 

- Lettings (garages) 234 - (3) 231 

Surplus on disposal of PPE (note 5) 1,001 (49) (203) 749 

Total 
──────── 

27,255 
──────── 

(1,206) 
──────── 

(20,066) 
─────── 

5,983 

 ════════ ════════ ════════ ═══════ 

2023 

  

Turnover 
£’000 

 

Cost of Sales 
£’000 

Operating 

costs 
£’000 

Operating 

surplus 
£’000 

Social housing lettings (note 4)     

- General needs 13,105 - (10,991) 2,114 

- Supported housing 5,274 - (4,888) 386 

- Affordable rent 1,755 - (1,189) 566 

- Shared ownership 802 - (387) 415 
 ─────── ──────── ──────── ──────── 
 20,936 - (17,455) 3,481 

Other social housing activities     

- 1st tranche property sales 1,182 (843) (21) 318 

- Other social housing activities 585 - (335) 250 
 ─────── ──────── ──────── ──────── 
 22,703 (843) (17,811) 4,049 

Activities other than social housing activities     

- Market rent 668 - (275) 393 

- Other activities 170 - (34) 136 

- Lettings (garages) 224 - (10) 214 

Surplus on disposal of PPE (note 5) 1,332 (61) (408) 863 

 
Total 

─────── 

25,097 

──────── 

(904) 

──────── 

(18,538) 

─────── 

5,655 

 ═══════ ════════ ═══════ ════════ 
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4. Particulars of income and expenditure from social housing lettings 

 
 General 

needs 

housing 

Supported 

housing and 

housing for 

older people 

Affordable 

rent 
Shared 

ownership 

 2024 

Total 

 2023 

Total 

 £’000 £’000 £’000 £’000  £’000  £’000 

Income         

Rents receivable 13,743 4,478 1,884 761  20,866  19,170 

Service charge income 434 1,046 0 126  1,606  1,543 

Amortised government grant 156 55 17 16  244  223 

Turnover from social 

housing lettings 

 

14,333 

 

5,579 

 

1,901 

 

903 

 
 

22,716 

 
 

20,936 

 
Expenditure 

 
   

    

Service charge costs 432 1,124 18 57  (1,631)  (1,434) 

Management 4,238 1,792 706 248  (6,984)  (6,640) 

Routine maintenance 3,379 660 197 0  (4,236)  (3,578) 

Planned maintenance 847 166 21 7  (1,041)  (1,108) 

Development 49 7 6 7  (69)  (106) 

Bad debts 42 15 5 0  (62)  (72) 

Depreciation of housing 

properties 

3,292 1,162 361 97  (4,912)  (4,517) 

 

Operating costs 12,279 

 

4,926 

 

1,314 

 

416 

 
 

(18,935) 

 
 

(17,455) 

Operating surplus social 

housing lettings 
2,054 

 

653 
 

587 
 

487  3,781  3,481 

 

Void losses 

 

129 

 

78 

 

38 

 

0 

  

245 

  

272 
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5. Surplus on disposal of property, plant and equipment 

 
 2024 2023 

 £’000 £’000 

Sale of subsequent tranche shared ownership properties 314 611 

RTB sales proceeds 243 377 

Voluntary property/land sale proceeds 445 344 

Costs of sale (administration – legal and valuation) (49) (61) 

Net book value of disposals (204) (408) 

Surplus on disposal 
 

 

 

 749 863 

 

6. Interest and financing costs 
 

 2024 2023 

 £’000 £’000 

Bank loans and overdrafts 3,801 3,429 

Amortisation of Premium on Issuance (116) (116) 

Amortisation of borrowing costs 175 166 

 
 

3,860 

 

3,479 

 

 

7. Finance income 
 

 2024  2023 

 £’000  £’000 

Bank interest receivable 221 
 

176 

 
221 

 
176 
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8. Surplus on ordinary activities 
 

 2024 2023 
 £’000 £’000 

Surplus on ordinary activities is stated after 

charging/(crediting): 

  

Depreciation of housing properties 4,721 4,432 

Depreciation of plant and equipment 293 266 

Amortisation of intangible assets 343 249 

Government grants (244) (222) 

(Gain) on disposal of fixed assets (749) (863) 

Audit fees:   

- for audit services 39 25 

- other services 0 0 
Operating lease rentals 180 150 

 

9 Staff costs 
 

 2024  2023 

 £’000  £’000 

Wages and salaries 6,135 
 

5,451 

Social security costs 663  594 

Pension costs 629  689 

 
7,427 

 
6,734 

 

 
Pension costs represent total payments made during the year, including SHPS deficit payments of £107,483 (2023: 

£101,880), SHPS closed scheme surcharges of £747 (2023: £760), SHPS expense charge of £19,802 (2023: £16,657). 

During the year a surplus in LGPS service deficit contributions was receivable of £64,400 (2023: £(63,800) deficit 

cost). 

In addition, FRS 102 non-cash pension adjustment credit of £83,000 (2023: £(51,000) charge) was credited to the 

Statement of Comprehensive Income. 

 
Employee numbers by department 

 2024 
Number 

 2023 
Number 

Administration 32  33 

Operational services - Office based 76  70 

- Sheltered Living team 11  11 

- Community repairs team 27  25 

- Voids repairs team 6  8 

- Gas servicing team 7  7 

Total 159 
 

154 
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10. Directors’ remuneration and transactions 
 

The Directors are defined as the Executive Management Team (EMT) which includes the Chief Executive and 3 other 

posts. The aggregate amount of emoluments (including pension contributions with respect to service as a Director) 

paid to or receivable by the Directors of the Company during the year was £552,000 (2023: £458,000). The aggregate 

amount of emoluments (excluding pension contributions) was £513,000 (2023: £422,000). 

Key management personnel remuneration    

 
2024 

 
2023 

Directors who are executive staff members £’000  £’000 

Wages and salaries 513 
 

422 

Social security costs 61  56 

Pension costs 39  36 

Cash payment in lieu of pension contributions -  - 

Board members 
   

Wages and salaries 40 
 

41 

Social security costs -  - 

Other pension costs -  - 

 
653 

 
 

555 

 

As at 31st March 2024, there is 1 director (2023: 1) for whom benefits are accruing under a defined benefit scheme and 

3 directors (2023:3) for whom benefits are accruing under a defined contribution pension scheme. 

 

2024 

 

2023 
 £’000  £’000 

Remuneration of the highest paid director, excluding 

pension contributions: 

   

Emoluments of the highest paid director 168 
 

132 

Emoluments paid during the year to the Chief Executive 140 
 

132 

 

 

In the prior years, the highest paid director was also the Chief Executive. 

 

The number of full-time equivalent staff (based on 37 hours per week and including the Chief Executive) whose 

remuneration falls within each band of £10,000 from £60,000 upwards (excluding pension contributions and cash 

payment in lieu of pension contributions) is as follows: 
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10. Directors’ remuneration and transactions (continued) 

 

 
 2024 

Number 

2023 

Number 

£60,000-£69,999 6 7 

£70,000-£79,999 1 - 

£80,000-£89,999 - - 

£90,000-£99,999 - 3 

£100,000-£109,999 2 - 

£110,000-£119,999 - - 

£120,000-£129,999 - - 

£130,000-£139,999 - 1 

£140,000-£149,999 1 - 

£150,000-£159,000 - - 

£160,000-£169,999 1 - 

 

 

 

11. Tax on surplus on ordinary activities 

On 6th September 2005 the Company was accepted by the Charities Commission and HMRC as a charity for tax 

purposes. The Company is therefore not liable to tax charges on its charitable activities. 

12. Intangible fixed assets 
 

 Computer 

software 

 
£’000 

Cost  

At 1st April 2023 2,087 

Additions 329 

Disposals  -  

As at 31st March 2024  2,416  

Amortisation 
 

At 1st April 2023 1,231 

Charge for the year 343 

Eliminated on disposal  -  

As at 31st March 2024  1,574  

Net book value 
 

As at 31st March 2024  842  

As at 31st March 2023  856  
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13. Tangible fixed assets – housing properties 

 
 

 

Completed 

properties 

£’000 

 

 

Under 

construction 

£’000 

 

Completed 

Shared 

ownership 

£’000 

 Shared 

ownership 

under 

construction 

£’000 

  

 

Total 

£’000 

Cost or valuation 
         

At 1st April 2023 187,525  8,231  14,304  1,303  211,363 

Additions 8,006  815  2,214  -  11,035 

Transfer on completion -  -  -  (913)  (913) 

Works to existing properties 5,162  -  -  -  5,162 

Disposals (687)  -  (142)  -  (829) 

Transfers (29)  29  0  0  - 

At 31st March 2024 199,977 
 

9,075 
 

16,376 
 

390 
 

 

225,818 

Depreciation 
         

At 1st April 2023 44,209  -  939  -  45,148 

Charge for the year 4,624  -  97  -  4,721 

Eliminated on disposals (454)  -  (9)  -  (463) 

At 31st March 2024 48,379 
 

- 
 

 

1,027 
 

- 
 

 

49,406 

Net book value 
         

At 31st March 2024 151,598  9,075  15,349  390  176,412 

At 31st March 2023 143,316 
 

8,231 
 

13,365 
 

1,303 
 

166,215 
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14. Property, plant and equipment - other 
 

 

Freehold 

office building 

£’000 

 

Computer 

hardware 

£’000 

  Furniture, 

fixtures and 

fittings 

£’000 

 

 

Total 

£’000 

Cost 
        

At 1st April 2023 3,114  1,296   295  4,705 

Additions 246  329   4  579 

Disposals -  -   -  - 

At 31st March 2024 

 

3,360 
 

1,625 
  

299 
 

5,284 

Depreciation 
        

At 1st April 2023 1,752  995   246  2,993 

Charge for the year 114  158   21  293 

Disposals -  -   -  - 

At 31st March 2024 

 

1,866 
 

1,153 
  

267 
 

3,286 

 
Net book value 

 
1,494 

 
 

472 

  
 

32 

 
 

1,998 

At 31st March 2024         

At 31st March 2023 1,362 
 

301 
  

49 
 

1,712 

 

 

Freehold land and buildings with a carrying amount of £101 million (2023: £90.4 million) have been pledged to 

secure borrowings of the Association. The Association is not allowed to pledge these assets as security for other 

borrowings or to sell them to another entity. 
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15. Investment Properties 

 
I nvestment 

properties 

£’000 

Cost 
 

At 1st April 2023 9,013 

Additions 193 

Disposals (1) 

Adjustments - 

At 31st March 2024 9,205 

Revaluation 
 

At 1st April 2023 3,287 

Revaluation for the year 1074 

At 31st March 2024 4,361 

 
Net book value 

 

At 31st March 2024 13,566 

At 31st March 2023 12,300 

 

Investment properties with a carrying value of £12.3 million at 1st April 2023 were revalued in March 2024 to a fair 

value of £13.56 million. The additions of £0.193 million relate to major improvement works undertaken during the 

financial year. 

The valuation was carried out by Jones Lang LaSalle Limited using the Market Value Subject to Tenancies (MV- 

ST) methodology. 

 

 

16. Inventories 
 

 2024 

£’000 

 2023 

£’000 

First tranche shared ownership – completed 1,440 
 

470 

First tranche shared ownership – under construction 390  1303 

Raw materials and consumables 93  159 

 
1,923 

 
1,932 
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17. Debtors 
 

 2024 
£’000 

2023 
£’000 

Amounts falling due within one year:   

Rent arrears 565 563 

Provision for bad debts (360) (362) 

Other debtors 557 446 

Prepayments 867 719 

Accrued Income - 170 
  

1,629 1,536 

Amounts falling due after more than one year:   

THFC Interest Service Reserve Fund 727 655 

Total Debtors 

 

2,356 

 

2,191 

 

 

18. Creditors – amounts falling due within one year 
 

 2024 

£’000 

 2023 

£’000 

Rents received in advance 858 
 

797 

Other lettings prepayments 99  68 

THFC Loan Premium on Issuance 116  116 

Trade creditors 1,437  626 

VAT 31  26 

Government grants (note 19) 197  197 

Other taxation and social security 170  159 

Pensions contributions 50  - 

Other Payroll 66  - 

Other creditors 747  678 

Accruals 2,044  2,220 

 
5,815 

 
4,887 

 

19. Creditors – amounts falling due after more than one year 
 

 2024 

£’000 

 2023 

£’000 

Other creditors 
   

Loans 94,300  93,300 

Capitalised refinancing costs (960)  (1,100) 

THFC loan premium on issuance 2,182  2,298 

Government grants (note 19) 20,385  20,404 

 
115,907 

 
 

114,902 
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19. Creditors – amounts falling due after more than one year (continued) 

The loans are secured on freehold housing properties. The loan portfolio comprises: 
 

Value Fix Period All-in Rate 

£5.0 million 3 years 3.33% 

£10.0 million 5 years 2.15% 

£5.0 million 6 years 3.82% 

£3.3 million Variable Variable 

£5.0 million 20 years 5.07% 

£5.0 million 5 years 1.87% 

£30.0 million 30 years 3.60% 

£10.0 million 
£5.0 million 

25 years 
Variable 

5.20% 
Variable 

£5.0 million Variable Variable 

£10.0 million 5 years 3.88% 

£1.0 million Variable Variable 

───────   

£94.3 million   

═══════   

A further Revolving credit loan facility of £29 million is in place. 
 

 2024 

£’000 

2023 

£’000 

Deferred income - Government grants 
  

At 1st April 20,601 19,887 

Grants receivable 223 1,057 

Amortisation to Statement of Comprehensive Income (244) (222) 

Movement in RCGF 2 (121) 

At 31st March 

 

20,582 

 

20,601 

Due within one year 197 197 

Due after one year 

 

20,385 

 

20,404 

 

The total accumulated gross, unamortised amount of capital grant received or receivable at the balance sheet date is 

£23.1m (2023: £22.9m) 
 

Recycled Capital Grant Fund 
2024 
£’000 

2023 
£’000 

At 1st April 51 171 

Inputs to RCGF 0 29 

Recycling of grant 0 (150) 

Interest accrued 2 1 
 ────── ────── 

At 31st March 53 51 
 ══════ ══════ 
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The Recycled Capital Grant Fund is included within ‘deferred income – government grants due after one year’ 

above. 

 

 

19. Creditors – amounts falling due after more than one year (continued) 

Borrowings are repayable as follows: 
 

 2024 
£’000 

2023 
£’000 

Bank loans   

Between one and two years 10,000 - 

Between two and five years 39,300 20,000 

After five years 45,000 73,300 

 
 

94,300 

 

93,300 

 
Less: transaction costs on issue 

 
(960) 

 
(1,100) 

THFC loan premium on issuance 2,182 2,299 

 
 

95,522 

 

94,499 

 

20. Retirement benefit schemes 

Defined contribution schemes 

The Company operates defined contribution retirement benefit schemes for qualifying employees. The total expense 

charged to Statement of Comprehensive Income in the period ended 31st March 2024 was £239,000 (2023: £200,000). 

Defined benefit schemes 

The Company operates defined benefit schemes for qualifying employees. Under the schemes, the employees are 

entitled to retirement benefits based on number of pensionable years’ service and an accrual rate of 1/49 th (LGPS) 

and 1/60th (SHPS) of career average salary on attainment of a retirement age of 65 (LGPS) or 67 (SHPS). The most 

recent actuarial valuations of scheme assets and the present value of the LGPS defined benefit obligation were carried 

out at 31st March 2022 by Fellows of the Institute and Faculty of Actuaries who are employed by Mercer. The present 

value of the LGPS defined benefit obligation, the related current service cost and past service cost were measured 

using the projected unit credit method. 
 

Valuation at 

 2024 2023 

Key assumptions used for LGPS scheme: 
Increase in salaries 4.3% 4.2% 

Discount rate 4.8% 4.8% 

Future pension increases 2.8% 2.8% 
CPI Inflation 2.8% 2.7% 

 

 

Mortality assumptions: 

Investigations have been carried out within the past three years into the mortality experience of the Company's LGPS 

defined benefit scheme. These investigations concluded that the current mortality assumptions include sufficient 

allowance for future improvements in mortality rates. The assumed life expectations on retirement at age 65 are: 
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20. Retirement benefit schemes (continued) 
  

Valuation at 

 2024 
years 

2023 
years 

Retiring today:   

Males 21.3 22.0 

Females 23.6 24.2 

Retiring in 20 years:   

Males 22.6 23.3 
Females 25.5 26.1 

 

 

 

Amounts recognised in the Statement of Comprehensive Income in respect of the LGPS defined benefit scheme are 

as follows: 
 

 2024 

£’000 

2023 

£’000 

Current service cost including administration costs 268 509 

Net interest cost (51) 160 

Past Service cost 0 0 

 
 

217 669 

Recognised in other comprehensive income - - 
 

Total cost relating to defined benefit scheme 217 
 

669 

 

 

The amount included in the Statement of Financial Position arising from the Company’s obligations in respect of 

its LGPS defined benefit retirement benefit scheme is as follows: 
 

 2024 

£’000 

2023 

£’000 

Present value of defined benefit obligations (15,465) (15,064) 

Fair value of scheme assets 17,548 15,826 

Surplus/(Deficit) 

 

2,083 

 

762 

Less notional surplus not recognised (2,083) (762) 

Net asset/(liability) recognised in the Statement of Financial 

Position 

 

 

0 

 

 

0 

 

 

As the present value of the defined benefit obligation at the reporting date is less than the fair value of plan assets at 

that date, the plan has a notional surplus. As management do not consider that the association will be able to 

recover the surplus, either through reduced contributions in the future or through refunds from the plan, the surplus 

has not been recognised in these financial statements, in line with paragraph 28.22 of FRS102. 
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20. Retirement benefit schemes (continued) 

Movements in the present value of defined benefit obligations in respect of the LGPS scheme were as follows: 
 

 2024 

£’000 

2023 

£’000 

At 1st April 15,064 21,819 

Service cost 268 504 

Interest cost 703 606 

Actuarial (gain) / loss (112) (7,477) 

Member contributions 88 87 

Benefits/transfers paid (546) (475) 

At 31st March 

 

15,465 

 

15,064 

 

 

Movements in the fair value of LGPS scheme assets were as follows: 
 

 2024 

£’000 

2023 

£’000 

At 1st April 15,826 15,934 

Actuarial loss 754 446 

Return on plan assets (excluding amounts included in net interest cost) 1,204 (490) 

Contributions from the employer 222 329 

Contributions from scheme participants 88 87 

Benefits paid (546) (475) 

Administration expenses 0 (5) 

At 31st March 

 

17,548 

 

15,826 

 

 

The analysis of the LGPS scheme assets at the Statement of Financial Position date was as follows: 
 

Fair value of assets 

  2024 
£’000 

 2023 
£’000 

Equity instruments  12,459  11,395 

Other bonds  526  475 

Property  4,212  3,798 

Cash/liquidity  351  158 

  
17,548 

 
15,826 



BROMSGROVE DISTRICT HOUSING TRUST LIMITED 

(Limited by Guarantee) 

NOTES TO THE FINANCIAL STATEMENTS 

For the year ended 31st March 2024 

55 

 

 

 

20. Retirement benefit schemes (continued) 

The Pensions Trust – Social Housing Pension Scheme 

The Company participates in the Social Housing Pension Scheme (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. 

 

The Scheme is subject to the funding legislation outlined in the Pensions Act 2004 which came into force on 30th 

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 most recent triennial valuation of the scheme for funding purposes was carried out at 30th September 2020. 

This valuation revealed a deficit of £1,560m. A Recovery Plan has been put in place with the aim of removing this 

deficit by 31 March 2028. 

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. 

 

 

 
Valuation at 

 2024 2023 

Key assumptions used for SHPS: 
Increase in salaries 3.79% 3.82% 

Discount rate 4.93% 4.83% 

RPI Inflation 3.08% 3.16% 
CPI Inflation 2.79% 2.82% 
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20. Retirement benefit schemes (continued) 

Mortality assumptions: 

The mortality assumptions adopted as at 31st March 2024 imply the following life expectancies: 

 
Valuation at 

 2024 
years 

2023 
years 

Retiring today:   

Males 20.5 21.0 

Females 23.0 23.4 

Retiring in 20 years:   

Males 21.8 22.2 
Females 24.4 24.9 

 

 

Amounts recognised in the Statement of Comprehensive Income in respect of the SHPS defined benefit scheme are 

as follows: 
 

 2024 

£’000 

 2023 

£’000 

Current service cost 8  24 

Net interest cost 16  9 

Administration costs 3  3 

Plan introductions, changes, curtailments and settlements -  - 

 
27 

 
36 

Gain/(loss) Recognised in other comprehensive income (181) (124) 
 

Total cost relating to defined benefit scheme (154) 
 

 

(88) 

 

 

The amount included in the Statement of Financial Position arising from the Company’s obligations in respect of 

its SHPS defined benefit retirement scheme is as follows: 
 

 2024 

£’000 

2023 

£’000 

Present value of defined benefit obligations (2,333) (2,286) 

Fair value of scheme assets 1,867 1,888 

(Deficit) 

 

(466) 

 

(398) 

Net liability recognised in the Statement of Financial Position 

 

(466) 

 

(398) 
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20. Retirement benefit schemes (continued) 

Movements in the present value of the SHPS defined benefit obligations were as follows: 
 

 2024 

£’000 

2023 

£’000 

At 1st April 2,286 3,583 

Service cost 
Expenses 

8 
3 

24 
3 

Interest cost 110 97 

Actuarial (gains)/losses (33) (1,221) 

Member contributions 19 23 

Benefits paid and expenses (60) (223) 

At 31st March 

 

2,333 

 

2,286 

Movements in the fair value of the SHPS scheme assets were as follows: 
 

 2024 

£’000 

2023 

£’000 

At 1st April 1,888 3,189 

Actuarial gain/(loss) on plan assets (excluding amounts included in 
interest income) 

(214) (1,345) 

Interest income 94 88 

Contributions from the employer 140 156 

Contributions from scheme participants 19 23 

Benefits paid and expenses (60) (223) 

Administration expenses - - 

At 31st March 

 

1,867 

 

1,888 
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20. Retirement benefit schemes (continued) 

The analysis of the SHPS scheme assets at the Statement of Financial Position date was as follows: 
 

Fair value of assets 

  2024 
£’000 

 2023 
£’000 

Absolute return  73  20 

Alternative risk premia  59  4 

Corporate bond fund  -  - 

Credit relative value  61  71 

Distressed opportunities  66  57 

Emerging market debts  24  10 

Opportunistic liquid credit  73  81 

High Yield  0  7 

Opportunistic credit  -  - 

Private Equity  2  - 

Currency hedging 

Global equity 

Infrastructure 

Insurance-linked securities 

Liability driven investment 

Long lease property 

Net current assets 

Private debt 

Property 
Risk sharing 

Secured income 

 (1) 

186 

189 

10 
760 

12 

3 

73 

75 

109 
56 

 4 

35 

215 

48 
869 

57 

5 

84 

81 

139 
87 

Cash  37  14 

  
1,867 

 
1,888 

 

 

None of the fair values of the assets shown above included any direct investments in the employer’s own financial 

instruments or any property occupied by, or other assets used by, the employer. 

We have been notified 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 has been advised to seek clarification from the Court on these items. This process is ongoing and the matter 

is unlikely to be resolved before the end of 2024 at the earliest. It is recognised that this could potentially impact 

the value of Scheme liabilities, but until Court directions are received, it is not possible to calculate the impact of 

this issue, particularly on an individual employer basis, with any accuracy at this time. No adjustment has been 

made in these financial statements in respect of this potential issue. 
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21. Financial Instruments    

The carrying values of the Association’s financial assets and liabilities are summarised by category below: 

 
2024 

 
2023 

 £’000  £’000 

Financial Assets    

Measured at undiscounted amount receivable    

• Rent arrears and other debtors (see note 17) 565  563 

• VAT (see note 18) -  - 

• Cash at bank 4,007  10,630 

 
4,572 

 
11,193 

 

Financial Liabilities 

   

Measured at amortised cost    

• Loans payable (see note 19) 95,522  94,499 

Measured at undiscounted amount payable    

• Trade creditors (see note 18) 1,437  626 

• VAT (see note 18) 31  26 

• Other taxation and social security (see note 18) 170  159 

• Other creditors (see note 18) 747  678 

 
97,907 

 
95,988 

 

 

 

22. Share capital 

The Company is limited by Guarantee and therefore does not have any share capital. 
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23. Statement of Cash Flows 
 

 2024 
£’000 

2023 
£’000 

Cash flow from operating activities   

Surplus for the year 3,453 2,632 

Adjustment for non-cash items: 
  

Depreciation of property, plant and equipment 5,014 4,698 

Amortisation of intangible assets 343 249 

Decrease / (increase) in inventories (1,148) (1,523) 

Decrease / (increase) in debtors (93) (258) 

(Decrease) / increase in creditors 928 (144) 

Pension costs less contributions payable 
Pension interest 

(83) 
(35) 

51 
169 

Revaluation of investment properties (1,074) (449) 

Carrying amount of property, plant & equipment disposals 

Shared ownership Cost of Sales 

204 

1157 

408 

843 

Adjustments for investing or financing activities: 
  

Proceeds from the sale of property, plant and equipment (1,002) (1,332) 

Government grants utilised in the year (244) (222) 

Interest payable 3,801 3,429 

Interest received 
Amortisation of Premium on Issuance 

(221) 
(116) 

(176) 
(116) 

Amortisation of refinancing costs 175 166 

Cash generated by operations 

 

11,059 

 

8,425 

 
Cash and cash equivalents 

  

Cash at bank and in hand 4,007 10,630 
Cash equivalents included in current asset investments - - 

 ─────── ─────── 

Cash and cash equivalents 4,007 10,630 
 ═══════ ═══════ 

 

 

 
Analysis of changes in net debt     

 At 1st April Cashflows Other non-cash At 31st March 

 £’000 £’000 £’000 £’000 

Cash 10,630 (6,623) - 4,007 

Interest Service Reserve Fund 655 73 - 728 

Bank loans due greater than one year (93,300) (1,000) - (94,300) 
Loan premium on issuance (2,298) - 116 (2,182) 

 ─────── ─────── ─────── ─────── 

Total (84,313) (7,550) 116 (91,747) 
 ═══════ ═══════ ═══════ ═══════ 
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24. Financial commitments 

 

Capital commitments are as follows: 

2024 

£’000 

 

2023 

£’000 

Contracted for but not provided for: 
   

New dwellings 26,762  38,972 

Approved by the directors but not contracted for: 
   

New dwellings 23,177  8,916 

Housing improvements 5,700  5,433 

 
57,639 

 
53,321 

 

The above commitments will be financed from sales receipts of £17.5m, grant of £0.05m and working capital and 

existing undrawn loan facilities of £29m. 

 

 

Total future minimum lease payments under non-cancellable operating leases are as follows: 

 
 2024 

£’000 

 2023 
£’000 

Payments due: -    

- within one year 196  149 

- between one and five years 301  310 

- after five years 0  0 

 
497 

 
459 

 

25. Housing stock 

 
 2024 

Units 

2023 

Units 

Owned: 
  

General needs housing 2,591 2,548 

Supported housing 917 916 

Shared ownership 264 243 

Leaseholder 176 175 

Affordable rent 285 280 

Intermediate rent 6 6 
Market rent 87 87 

 ─────── ─────── 

Total 4,326 4,255 
 ═══════ ═══════ 
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25. Housing stock (continued) 

 

 
Owned Units Opening Stock 

1st April 2023 

New 

Build 

Conversion RTBs Voluntary 

Sales 

Buy-backs 100% 

Staircasing 
Closing 

Stock 31st 

March 2024 

General needs 

housing 
2,548 46 - (2) (1) - - 2,591 

Supported 
housing 

916 - 1 - - - - 917 

Shared 
ownership 

243 24 (1) - - - (2) 264 

Leaseholder 175 - - - - - 1 176 

Affordable rent 280 6 - - (1) - - 285 

Intermediate 
rent 

6 - - - - - - 6 

Market rent 87 - - - - - - 87 
 ─────── ──── ──── ──── ─────── ─────── ─────── ─────── 

Total Owned 4,255 76 - (2) (2) - (1) 4,326 
 ═══════ ════ ════ ════ ═══════ ═══════ ═══════ ═══════ 

 

 

 
Managed:   

General needs housing 40 40 

Supported housing - - 

Shared ownership 29 30 

Leaseholder 1 - 

Affordable rent 7 7 
Intermediate rent 2 2 

 ─────── ─────── 

Total 79 79 
 ═══════ ═══════ 

 

 
Managed Units Opening 

Stock 1st 

April 2023 

Conversion RTBs Voluntary 

Sales 

Decommis 

sioned 

100% 

Staircasing 
Closing 

Stock 31st 

March 
2024 

General needs housing 40 - - - - - 40 

Supported housing - - - - - - - 

Shared ownership 30 - - - - (1) 29 

Leaseholder - - - - - 1 1 

Affordable rent 7 - - - - - 7 
Intermediate rent 2 - - - - - 2 

 ─────── ─────── ─────── ─────── ─────── ─────── ─────── 

Total Managed 79 - - - - - 79 
 ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ 

 

 
 ─────── ─────── 

Total owned and managed 4,405 4,334 
 ═══════ ═══════ 
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26. Related party transactions 

The names of Board Members who are also tenants or shared owners are shown in the Board report and are listed 

below. All tenant and shared owner Board members rent properties from the Trust under the same terms and 

conditions as all tenants in similar properties. 

Anne-Marie Hulley 

 

 

The aggregate amount of rent receivable during the year, from related parties was £6,128.52 (2023: £5,807.44). 

There were no rent arrears outstanding in relation to these properties as at 31st March 2024 (2023: £nil). 


