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Irwell Valley Housing Association Limited and its subsidiaries. 

�(�N�H�P�U�Z�[���H���J�O�H�S�S�L�U�N�P�U�N���I�H�J�R�K�Y�V�W���V�M���Ä�U�H�U�J�P�H�S��
pressures, increased regulation and continued 
�Z�J�Y�\�[�P�U�`���V�M���[�O�L���Z�L�J�[�V�Y�����^�L���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V��
deliver against our social purpose and improve 
�O�V�^���^�L���Z�L�Y�]�L���V�\�Y���J�\�Z�[�V�T�L�Y�Z���H�U�K���J�V�T�T�\�U�P�[�P�L�Z��

�0�U���^�O�H�[���T�H�Y�R�L�K���[�O�L���[�O�P�Y�K���`�L�H�Y���V�M���V�\�Y���3�P�]�P�U�N��
�>�L�S�S���W�S�H�U�����^�L���J�V�U�[�P�U�\�L���[�V���T�H�R�L���N�V�V�K���W�Y�V�N�Y�L�Z�Z��
against our objectives:

•   �7�Y�V�]�P�K�P�U�N���Z�H�M�L�����H�\�V�Y�K�H�I�S�L���H�U�K���N�V�V�K���X�\�H�S�P�[�`��
�O�V�T�L�Z���H�U�K���Z�L�Y�]�P�J�L�Z��

•   �4�H�R�P�U�N���H���K�P�\�L�Y�L�U�J�L���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L��
�Z�L�Y�]�L��

•   �:�\�W�W�V�Y�[�P�U�N���J�V�S�S�L�H�N�\�L�Z���[�V���L�U�Q�V�`���^�V�Y�R�����S�L�H�Y�U��
�H�U�K���N�Y�V� �̂�

�3�U�R�Y�L�G�L�Q�J���V�D�I�H�����D�Ã�R�U�G�D�E�O�H���D�Q�G���J�R�R�G���T�X�D�O�L�W�\��
homes. 

We remained focused on delivering better 
�M�V�Y���V�\�Y���J�\�Z�[�V�T�L�Y�Z���H�U�K���I�L�N�H�U���[�^�V���T�H�Q�V�Y��
transformation programmes to improve our 
�Y�L�W�H�P�Y�Z���Z�L�Y�]�P�J�L�����H�U�K���[�O�L���Z�L�Y�]�P�J�L�Z���^�L���K�L�S�P�]�L�Y��
�[�V���J�\�Z�[�V�T�L�Y�Z���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L���Z�L�Y�]�L����
�,�U�Z�\�Y�P�U�N���^�L���T�H�_�P�T�P�Z�L���V�\�Y���P�T�W�H�J�[���H�U�K���K�L�S�P�]�L�Y��
�M�V�Y���J�\�Z�[�V�T�L�Y�Z���H�N�H�P�U�Z�[���[�O�L���U�L�^���*�V�U�Z�\�T�L�Y��
�:�[�H�U�K�H�Y�K�Z����

�>�L���^�L�Y�L���K�L�S�P�N�O�[�L�K���[�V���Z�L�L���[�O�L���P�T�W�H�J�[���V�M��
this throughout the year through increased 
satisfaction across our transactional survey 
�W�Y�V�N�Y�H�T�T�L��

Over the course of the year 1,382 customers 
completed a survey about their experience 
�V�M���V�\�Y���Z�L�Y�]�P�J�L�Z�����2�L�`���H�Y�L�H�Z���V�M���P�T�W�Y�V�]�L�T�L�U�[��
included: 

•   Customer satisfaction increased from 73% 
�[�V����������

•   �:�H�[�P�Z�M�H�J�[�P�V�U���^�P�[�O���[�O�L���[�P�T�L���[�H�R�L�U���[�V���J�V�T�W�S�L�[�L��
�H���Y�L�W�H�P�Y���P�U�J�Y�L�H�Z�L�K���M�Y�V�T����� �����[�V����������

•   �:�H�[�P�Z�M�H�J�[�P�V�U���^�P�[�O���I�L�P�U�N���R�L�W�[���P�U�M�V�Y�T�L�K���H�U�K��
�J�V�T�T�\�U�P�J�H�[�L�K���^�P�[�O���P�U�J�Y�L�H�Z�L�K���M�Y�V�T����� �����[�V��
��������

•   �:�H�[�P�Z�M�H�J�[�P�V�U���^�P�[�O���I�L�P�U�N���[�Y�L�H�[�L�K���M�H�P�Y�S�`���H�U�K���^�P�[�O��
�Y�L�Z�W�L�J�[���P�U�J�Y�L�H�Z�L�K���M�Y�V�T�����������[�V����������

We also completed our second annual Tenant 
Satisfaction Measures (TSM) survey – receiving 
�Y�L�Z�W�V�U�Z�L�Z���M�Y�V�T����� �����V�M���V�\�Y���J�\�Z�[�V�T�L�Y�Z�����;�O�P�Z��
�[�V�V�R���W�S�H�J�L���P�U���1�\�S�`���H�U�K���(�\�N�\�Z�[�������������^�P�[�O��
the results re-enforcing the focus of our 
transformation projects over the course of the 
�Y�L�Z�[���V�M���[�O�L���`�L�H�Y����

Colleague attitude and behaviour again scored 
�O�P�N�O�S� �̀����^�P�[�O���������������V�M���J�\�Z�[�V�T�L�Y�Z���H�N�Y�L�L�P�U�N���[�O�L�`��
�H�Y�L���[�Y�L�H�[�L�K���M�H�P�Y�S�`���H�U�K���^�P�[�O���Y�L�Z�W�L�J�[���¶���H�U���P�U�J�Y�L�H�Z�L��
�V�M������� �����V�U���[�O�L���W�Y�L�]�P�V�\�Z���`�L�H�Y����

�>�L���H�S�Z�V���Z�H�^���H�U���P�T�W�Y�V�]�L�T�L�U�[���P�U���J�\�Z�[�V�T�L�Y�Z��
�M�L�L�S�P�U�N���S�P�R�L���[�O�L�`���H�Y�L���R�L�W�[���P�U�M�V�Y�T�L�K���¶���^�P�[�O��������������
of customers responding positively, an increase 
�V�M������������

�;�O�L���Y�L�Z�\�S�[�Z���Y�L���H�]�Y�T�L�K���V�\�Y���W�Y�P�V�Y�P�[�P�L�Z���V�M��
delivering improvements to the repairs service, 
increasing investment in neighbourhoods 
and strengthening our customer engagement 
�M�Y�H�T�L�^�V�Y�R���[�V���L�U�Z�\�Y�L���^�L���H�Y�L���T�L�L�[�P�U�N���H�U�K��
exceeding our obligations under the Consumer 
�:�[�H�U�K�H�Y�K�Z����

Customer voice and experience has remained 
�H�[���[�O�L���O�L�H�Y�[���V�M���L�]�L�Y�`�[�O�P�U�N���^�L���K�V�����^�P�[�O���Y�L�]�P�L�^�Z��
completed by our Resident Scrutiny Panel 
into Anti-Social Behaviour and Accessing and 
Prioritising our Services and a further started 
�P�U�[�V���=�V�P�K�Z���H�U�K���3�L�[�[�P�U�N�Z�����;�O�L���Z�\�I�Z�L�X�\�L�U�[��
recommendations and associated actions plans 
�H�Y�L���K�Y�P�]�P�U�N���M�V�Y�^�H�Y�K���P�T�W�Y�V�]�L�T�L�U�[�Z���J�\�Z�[�V�T�L�Y�Z��
�^�H�U�[���[�V���Z�L�L��
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Irwell Valley Housing Association Limited and its subsidiaries. 

Our Customer Standards Panel continued to 
monitor our performance against the Consumer 
Standards and provided feedback into our 
�Y�L�W�H�P�Y�Z���[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���W�Y�V�Q�L�J�[���H�[���K�P�\�L�Y�L�U�[���W�V�P�U�[�Z��
�V�U���P�[�Z���Q�V�\�Y�U�L� �̀���

�>�O�P�S�L���[�O�L���)�\�P�S�K�P�U�N���:�H�M�L�[�`���-�V�Y�\�T���O�L�S�W�L�K���^�P�[�O��
�[�O�L���J�Y�L�H�[�P�V�U���V�M���I�\�P�S�K�P�U�N���Z�W�L�J�P�Ä�J���)�\�P�S�K�P�U�N���:�H�M�L�[�`��
Resident Engagement Strategies for each of 
our high-rise blocks to meet our obligations 
�\�U�K�L�Y���[�O�L���)�\�P�S�K�P�U�N���:�H�M�L�[�`���9�L�N�\�S�H�[�V�Y�����;�O�L���N�Y�V�\�W��
also provided insight into the planning and 
�J�V�T�T�\�U�P�J�H�[�P�V�U���M�V�Y���T�H�Q�V�Y���^�V�Y�R�Z���H�[���V�\�Y���O�P�N�O���Y�P�Z�L��
blocks in Haughton Green, including being part 
�V�M���[�O�L���[�L�U�K�L�Y���L�_�L�Y�J�P�Z�L���[�V���H�W�W�V�P�U�[���H���J�V�U�[�Y�H�J�[�V�Y����

As part of our focus on delivering better, 
�^�L���H�K�Q�\�Z�[�L�K���V�\�Y���Ä�U�H�U�J�P�H�S���J�V�]�L�U�H�U�[�Z���H�U�K��
restructured our homes and assets teams to 
�T�H�_�P�T�P�Z�L���[�O�L���J�V�U�K�P�[�P�V�U���V�M���V�\�Y���O�V�T�L�Z���^�P�[�O���H��
�Y�L�U�L�^�L�K���M�V�J�\�Z���V�U���Z�H�M�L�[�`���H�U�K���Z�\�Z�[�H�P�U�H�I�P�S�P�[� �̀����6�\�Y��
�R�U�V�^�S�L�K�N�L���V�M���V�\�Y���O�V�T�L�Z���O�H�Z���I�L�L�U���L�U�O�H�U�J�L�K��
�I�`���V�\�Y���[�H�Y�N�L�[���[�O�H�[�������������V�M���V�\�Y���O�V�T�L�Z���^�P�S�S���O�H�]�L��
�H���Z�[�V�J�R���J�V�U�K�P�[�P�V�U���Z�\�Y�]�L�`���^�P�[�O�P�U���[�O�L���S�H�Z�[�������`�L�H�Y�Z����
We reached 76% this year and are on target to 
�H�J�O�P�L�]�L�������������U�L�_�[���`�L�H�Y����

We are also committed to delivering more 
and continue to play our part in providing the 
�H�\�V�Y�K�H�I�S�L���O�V�T�L�Z���[�O�H�[���[�O�L���Y�L�N�P�V�U���U�L�L�K�Z����

This includes letting 116 homes to customers 
�^�O�V���^�L�Y�L���W�Y�L�]�P�V�\�Z�S�`���O�V�T�L�S�L�Z�Z���P�U�������������������¶���H��
�Ä�N�\�Y�L���^�O�P�J�O���Y�L�W�Y�L�Z�L�U�[�Z�����������V�M���H�S�S���U�L�^���S�L�[�[�P�U�N�Z������

We also delivered supported housing to 326 
�W�L�V�W�S�L���^�P�[�O���H�K�K�P�[�P�V�U�H�S���U�L�L�K�Z���H�U�K���Z�\�W�W�V�Y�[�L�K��
457 older people to live independently in their 
�J�V�T�T�\�U�P�[� �̀���

�(�[���[�O�L���Z�H�T�L���[�P�T�L�����K�L�]�L�S�V�W�T�L�U�[���V�M���U�L�^��
�H�\�V�Y�K�H�I�S�L���O�V�T�L�Z���M�V�Y���[�O�V�Z�L���P�U���O�V�\�Z�P�U�N��
�U�L�L�K���Y�L�T�H�P�U�Z���H���R�L�`���W�Y�P�V�Y�P�[�`���M�V�Y���0�=�/�����^�P�[�O��
an investment in the current development 
�W�Y�V�N�Y�H�T�T�L���V�M���‰��������� ���T�P�S�S�P�V�U���V�]�L�Y���[�O�L���Ä�Y�Z�[���Ä�]�L��
�`�L�H�Y�Z���[�V���K�L�S�P�]�L�Y�����������U�L�^���O�V�T�L�Z����

As part of the Sale West regeneration 
�W�Y�V�N�Y�H�T�T�L���^�L���O�H�]�L���J�V�T�W�S�L�[�L�K�����������U�L�^��
�H�\�V�Y�K�H�I�S�L���O�V�T�L�Z�����P�U�J�S�\�K�P�U�N���������º�H�K�H�W�[�H�I�S�L��
�Y�L�H�K�`�»���O�V�T�L�Z���^�O�P�J�O���H�Y�L���P�U���Z�O�V�Y�[���Z�\�W�W�S�`���P�U��
�;�Y�H�\�V�Y�K�����>�L���H�Y�L���H�S�Z�V���V�U���Z�P�[�L���^�P�[�O���H���M�\�Y�[�O�L�Y��������
�U�L�^���O�V�T�L�Z���M�V�Y���Z�V�J�P�H�S���Y�L�U�[���^�O�P�J�O���T�L�L�[���[�O�L��
�;�Y�\�S�`���(�\�V�Y�K�H�I�S�L���5�L�[���A�L�Y�V�����;�(�5�A�����Y�L�X�\�P�Y�L�T�L�U�[�Z��
�^�O�P�S�Z�[���K�L�S�P�]�L�Y�P�U�N���O�V�T�L�Z���M�V�Y���V�S�K�L�Y���W�L�V�W�S�L���H�U�K��
�Z�\�W�W�V�Y�[�L�K���H�J�J�V�T�T�V�K�H�[�P�V�U�����;�O�L���W�Y�V�N�Y�L�Z�Z��
�V�U���:�H�S�L���>�L�Z�[���^�H�Z���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���0�U�Z�P�K�L��
�/�V�\�Z�P�U�N���+�L�]�L�S�V�W�T�L�U�[���(�^�H�Y�K�Z���¶���^�O�L�Y�L���P�[���^�V�U��
�)�L�Z�[���9�L�N�L�U�L�Y�H�[�P�V�U���7�Y�V�Q�L�J�[�������H�U�K���[�O�L���5�V�Y�[�O�^�L�Z�[��
�9�L�Z�P�K�L�U�[�P�H�S���7�Y�V�W�L�Y�[�`���(�^�H�Y�K�Z���¶���^�O�L�Y�L���P�[���^�H�Z��
�H�^�H�Y�K�L�K���[�O�L���:�V�J�P�H�S���0�T�W�H�J�[���(�^�H�Y�K������

�>�L���^�L�Y�L���H�S�Z�V���K�L�S�P�N�O�[�L�K���[�V���I�L���V�U���Z�P�[�L���^�P�[�O��
�K�L�]�L�S�V�W�T�L�U�[�Z���V�M���H�Y�V�\�U�K�����������U�L�^���O�V�T�L�Z���P�U���6�S�K��
�;�Y�H�\�V�Y�K�����)�\�Y� �̀����)�V�S�[�V�U�����:�H�S�M�V�Y�K���H�U�K���4�H�U�J�O�L�Z�[�L�Y��
– covering a range of tenures from rent-to-buy 
�H�W�H�Y�[�T�L�U�[�Z���[�V���Z�\�W�W�V�Y�[�L�K���O�V�\�Z�P�U�N���H�U�K���S�V�^��
�J�H�Y�I�V�U���O�V�T�L�Z������

�(�S�V�U�N�Z�P�K�L���[�O�L�Z�L���Z�J�O�L�T�L�Z�����^�L���W�Y�L�Z�Z�L�K���V�U��
�^�P�[�O���W�S�H�U�Z���M�V�Y���������U�L�^���L�_�[�Y�H���J�H�Y�L���H�W�H�Y�[�T�L�U�[�Z��
�M�V�Y���W�L�V�W�S�L���S�P�]�P�U�N���^�P�[�O���K�L�T�L�U�[�P�H���P�U���4�H�U�J�O�L�Z�[�L�Y��
�H�U�K���������U�L�^���O�V�T�L�Z���V�U���[�O�L���Z�P�[�L���V�M���[�O�L���M�V�Y�T�L�Y��
�+�L�U�[�V�U���)�H�[�O�Z�����I�V�[�O���V�M���^�O�P�J�O���Y�L�J�L�P�]�L�K���W�S�H�U�U�P�U�N��
�W�L�Y�T�P�Z�Z�P�V�U���[�O�P�Z���`�L�H�Y�����0�U�Å�\�L�U�J�P�U�N���H�Y�V�\�U�K���[�O�L��
future of these sites, linked to the future of AHP 
�M�\�U�K�P�U�N���M�Y�V�T���/�V�T�L�Z���,�U�N�S�H�U�K�����^�H�Z���H�U�V�[�O�L�Y��
�P�T�W�V�Y�[�H�U�[���L�S�L�T�L�U�[���V�M���V�\�Y���^�V�Y�R���¶���W�H�Y�[�P�J�\�S�H�Y�S�`��
�^�P�[�O���H���U�L�^���N�V�]�L�Y�U�T�L�U�[���H�U�K���M�Y�L�Z�O���J�V�T�T�P�[�T�L�U�[�Z��
�[�V���K�L�S�P�]�L�Y���[�O�L���H�\�V�Y�K�H�I�S�L���O�V�\�Z�P�U�N���Z�V���K�L�Z�W�L�Y�H�[�L�S�`��
�U�L�L�K�L�K���\�W���H�U�K���K�V�^�U���[�O�L���J�V�\�U�[�Y� �̀���

In the run up to the July 2024 General Election 
�H�U�K���P�U���[�O�L���Ä�Y�Z�[�����������K�H�`�Z���V�M���[�O�L���U�L�^���3�H�I�V�\�Y��
�N�V�]�L�Y�U�T�L�U�[�����^�L���^�V�Y�R�L�K���^�P�[�O���V�\�Y���T�L�T�I�L�Y��
organisations to lobby for increased investment 
in the sector through Homes England and a 
�Z�\�Z�[�H�P�U�H�I�S�L�����S�V�U�N���[�L�Y�T���Y�L�U�[���Z�L�[�[�S�L�T�L�U�[�����>�L��
�J�V�U�[�P�U�\�L���V�\�Y���^�V�Y�R���P�U���[�O�P�Z���H�Y�L�H�����^�P�[�O���[�O�L���H�P�T��
of maximising the opportunities presented to 
us through increased devolution to Greater 
Manchester Combined Authority and the 
Greater Manchester Mayor’s commitment to 
�O�V�\�Z�P�U�N���H�Z���V�U�L���V�M���O�P�Z���[�V�W���[�O�Y�L�L���W�Y�P�V�Y�P�[�P�L�Z����
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Irwell Valley Housing Association Limited and its subsidiaries. 

�0�D�N�L�Q�J���D���G�L�Ã�H�U�H�Q�F�H���L�Q���W�K�H���F�R�P�P�X�Q�L�W�L�H�V���Z�H��
serve.

�>�L���H�Y�L���Ä�Y�T�S�`���J�V�T�T�P�[�[�L�K���[�V���T�H�R�P�U�N���H��
�K�P�\�L�Y�L�U�J�L���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L���Z�L�Y�]�L���¶��
ensuring neighbourhoods are good places to 
�S�P�]�L�����^�O�L�Y�L���W�L�V�W�S�L���J�H�U���H�J�J�L�Z�Z���Z�L�Y�]�P�J�L�Z���H�U�K��
�Z�\�W�W�V�Y�[���[�V���S�P�]�L���^�L�S�S���H�U�K���L�U�Q�V�`���S�P�M�L������

Over the year our customer-led panel 
�V�]�L�Y�Z�H�^���[�O�L���K�L�S�P�]�L�Y�`���V�M���T�V�Y�L���[�O�H�U���‰��������������
in grants from our charitable investment fund 
���;�O�L���0�Y�^�L�S�S���=�H�S�S�L�`���-�V�\�U�K�H�[�P�V�U�����[�V���Z�\�W�W�V�Y�[��
customers and our community and voluntary 
�W�H�Y�[�U�L�Y�Z��������

�;�O�P�Z���Z�H�^���\�Z���Z�\�W�W�V�Y�[���������J�\�Z�[�V�T�L�Y�Z���H�U�K��
�������J�V�T�T�\�U�P�[�`���W�Y�V�Q�L�J�[�Z���^�P�[�O���N�Y�H�U�[���M�\�U�K�P�U�N��
and included a £10,000 Winter Provision 
Fund designed to be a responsive funding 
�W�V�[���^�O�P�J�O���J�V�\�S�K���^�V�Y�R���X�\�P�J�R�S�`���[�V���Z�\�W�W�V�Y�[��
�J�V�T�T�\�U�P�[�`���W�Y�V�Q�L�J�[�Z���H�U�K���J�O�H�Y�P�[�P�L�Z���V�\�L�Y�P�U�N��
a helping hand through the colder months 
�^�O�L�U���K�L�T�H�U�K���Z�W�P�R�L�Z����

Our engagement team gathered feedback 
�[�V���O�L�S�W���^�P�[�O���[�O�L���J�Y�L�H�[�P�V�U���V�M���V�\�Y���U�L�^��
Communities Strategy via The Big Customer 
Conversation - a series of focus groups held 
�H�J�Y�V�Z�Z���V�\�Y���U�L�P�N�O�I�V�\�Y�O�V�V�K�Z���[�V���K�Y�P�S�S���K�V�^�U���P�U�[�V��
�Y�L�Z�P�K�L�U�[�Z�»���W�Y�P�V�Y�P�[�P�L�Z���M�V�Y���[�O�L�P�Y���J�V�T�T�\�U�P�[�P�L�Z����

�>�L���H�S�Z�V���S�H�\�U�J�O�L�K���V�\�Y���Ä�Y�Z�[���L�]�L�Y���/�L�H�Y�[���V�M���[�O�L��
�*�V�T�T�\�U�P�[�`���(�^�H�Y�K�Z�����P�U�]�P�[�P�U�N���U�V�T�P�U�H�[�P�V�U�Z���M�Y�V�T��
our customers and helping us to recognise 
�H�U�K���J�L�S�L�I�Y�H�[�L���[�O�L���^�V�U�K�L�Y�M�\�S���^�V�Y�R���[�O�H�[���N�V�L�Z���V�U��
�H�J�Y�V�Z�Z���[�O�L���H�Y�L�H�Z���^�O�L�Y�L���^�L���O�H�]�L���O�V�T�L�Z����

With cost-of-living pressures continuing to 
impact on our customers, our teams have 
continued to provide support to maximise 
�P�U�J�V�T�L���H�U�K���J�V�U�U�L�J�[���Y�L�Z�P�K�L�U�[�Z���^�P�[�O���V�[�O�L�Y��
�W�H�Y�[�U�L�Y���H�N�L�U�J�P�L�Z���^�O�V���J�H�U���O�L�S�W����

�+�\�Y�P�U�N���[�O�L���`�L�H�Y�����^�L���Z�\�W�W�V�Y�[�L�K���J�\�Z�[�V�T�L�Y�Z���[�V��
�\�U�S�V�J�R���H�U���L�_�[�Y�H���‰�����������������P�U���P�U�J�V�T�L���[�O�L�`���^�L�Y�L��
�L�U�[�P�[�S�L�K���[�V�������>�L���H�S�Z�V���J�V�U�[�P�U�\�L�K���[�V���Z�\�W�W�V�Y�[��
�J�\�Z�[�V�T�L�Y�Z���[�O�Y�V�\�N�O���V�\�Y���V�^�U���*�V�Z�[���V�M���3�P�]�P�U�N��
�:�\�W�W�V�Y�[���-�\�U�K���H�U�K���Z�L�[���\�W���H���U�L�^���º�Z�[�H�Y�[�L�Y���W�H�J�R�»��
�P�U�P�[�P�H�[�P�]�L���[�V���O�L�S�W���U�L�^���J�\�Z�[�V�T�L�Y�Z���J�V�]�L�Y���[�O�L���J�V�Z�[�Z��
�V�M���T�V�]�P�U�N���P�U�[�V���[�O�L�P�Y���Ä�Y�Z�[���V�Y���U�L�^���O�V�T�L������

In total, our tenancy sustainment team 
supported 278 customers during the year, 
�V�M�[�L�U���^�P�[�O���P�U�J�Y�L�H�Z�P�U�N�S�`���J�V�T�W�S�L�_���U�L�L�K�Z�����;�O�L�P�Y��
�^�V�Y�R���P�U�J�S�\�K�L�K���Ä�U�H�U�J�P�H�S���P�U�[�L�Y�]�L�U�[�P�V�U�Z���K�L�Z�P�N�U�L�K��
to support customers in the short and longer 
�[�L�Y�T����

We continued to support food projects across 
�[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L���Z�L�Y�]�L���H�U�K���K�L�S�P�]�L�Y�L�K��
2,420 free meals for children during the school 
holidays from our community café thanks to 
�M�\�U�K�P�U�N���M�Y�V�T���[�O�L���0�Y�^�L�S�S���=�H�S�S�L�`���-�V�\�U�K�H�[�P�V�U���H�U�K��
�6�\�Y���:�H�S�L���>�L�Z�[����
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�;�O�P�Z���`�L�H�Y���^�L���Z�\�W�W�V�Y�[�L�K��� �����������W�L�V�W�S�L���^�P�[�O���O�L�S�W��
�[�V�^�H�Y�K�Z���[�Y�H�P�U�P�U�N���H�U�K���L�T�W�S�V�`�T�L�U�[�����P�U�J�S�\�K�P�U�N���]�P�H��
regular jobs fairs held at our Oasis Community 
Resource Centre and through the Department of 
�>�V�Y�R���H�U�K���7�L�U�Z�P�V�U�Z���O�\�I�Z���^�O�P�J�O���H�Y�L���O�L�S�K���[�O�L�Y�L�����>�L��
also employed 10 apprentices, either directly or 
�[�O�Y�V�\�N�O���V�\�Y���J�V�U�[�Y�H�J�[�V�Y�Z�����H�U�K���O�H�]�L���Z�\�W�W�V�Y�[�L�K���^�V�Y�R��
experience placements and volunteering through 
�V�\�Y���J�V�T�T�\�U�P�[�`���J�L�U�[�Y�L���H�U�K���J�H�M�t����

�>�V�Y�R�P�U�N���[�V�N�L�[�O�L�Y���^�P�[�O���V�\�Y���Z�[�H�[�\�[�V�Y� �̀����J�V�T�T�\�U�P�[�`��
�H�U�K���]�V�S�\�U�[�H�Y�`���Z�L�J�[�V�Y���W�H�Y�[�U�L�Y�Z���^�L���O�H�]�L���I�L�L�U���H�I�S�L��
to maximise our impact in our neighbourhoods 
– supporting the delivery of 3,467 hours of 
�]�V�S�\�U�[�L�L�Y�P�U�N���P�U���V�\�Y���J�V�T�T�\�U�P�[�P�L�Z����

�>�L���H�S�Z�V���K�L�]�L�S�V�W�L�K���U�L�^���J�V�T�T�\�U�P�[�`���W�H�Y�[�U�L�Y�Z�O�P�W�Z��
�^�P�[�O���[�O�L���,�U�K�L�H�]�V�\�Y���K�V�T�L�Z�[�P�J���H�I�\�Z�L���J�O�H�Y�P�[�`���P�U��
�)�V�S�[�V�U���H�U�K���/�L�H�S�[�O�^�H�[�J�O���P�U���)�\�Y� �̀����Y�L���W�\�Y�W�V�Z�P�U�N��
�J�V�T�T�L�Y�J�P�H�S���\�U�P�[�Z���M�V�Y���J�V�T�T�\�U�P�[�`���\�Z�L���H�U�K���^�P�K�L�U�P�U�N��
�[�O�L�P�Y���H�J�J�L�Z�Z���P�U�[�V���V�\�Y���U�L�P�N�O�I�V�\�Y�O�V�V�K�Z����



Irwell Valley Housing Association Limited and its subsidiaries. 

�6�X�S�S�R�U�W�L�Q�J���F�R�O�O�H�D�J�X�H�V���W�R���O�H�D�U�Q���D�Q�G���J�U�R�Z��

We’re committed to supporting our 
�J�V�S�S�L�H�N�\�L�Z���[�V���S�L�H�Y�U���H�U�K���N�Y�V� �̂����L�U�Z�\�Y�P�U�N���^�L��
�Y�L�[�H�P�U���[�H�S�L�U�[�L�K���W�L�V�W�S�L���^�O�V���J�H�U���Z�L�Y�]�L���V�\�Y��
�J�\�Z�[�V�T�L�Y�Z���P�U���[�O�L���^�H�`���[�O�L�`���U�L�L�K���H�U�K���L�U�Z�\�Y�P�U�N��
�^�L���O�H�]�L���[�Y�H�P�U�L�K���H�U�K���X�\�H�S�P�Ä�L�K���W�Y�V�M�L�Z�Z�P�V�U�H�S�Z��
�^�P�[�O�P�U���V�\�Y���[�L�H�T�Z������

�3�H�Z�[���`�L�H�Y���^�L���Z�\�W�W�V�Y�[�L�K���������J�V�S�S�L�H�N�\�L�Z���^�P�[�O��
�*�O�H�Y�[�L�Y�L�K���0�U�Z�[�P�[�\�[�L���V�M���/�V�\�Z�P�U�N���X�\�H�S�P�Ä�J�H�[�P�V�U�Z�"��
�Y�L���S�H�\�U�J�O�L�K���V�\�Y���I�L�U�L�Ä�[�Z���W�H�J�R�H�N�L�"���H�U�K��
received CPD accreditation for some of our 
�T�H�U�H�N�L�T�L�U�[���[�Y�H�P�U�P�U�N���J�V�\�Y�Z�L�Z�����6�]�L�Y������������
�K�H�`�Z���V�M���M�H�J�L���[�V���M�H�J�L���[�Y�H�P�U�P�U�N���^�H�Z���J�V�T�W�S�L�[�L�K��
�I�`���V�\�Y���J�V�S�S�L�H�N�\�L�Z�����P�U�J�S�\�K�P�U�N���Z�P�N�U�P�Ä�J�H�U�[��
investment into an enhanced programme 
of health and safety training, alongside 20 
�J�V�S�S�L�H�N�\�L�Z���I�L�U�L�Ä�[�[�P�U�N���M�Y�V�T���J�V�H�J�O�P�U�N���H�U�K��
�T�L�U�[�V�Y�P�U�N���V�W�W�V�Y�[�\�U�P�[�P�L�Z�������������J�V�S�S�L�H�N�\�L�Z��
achieved internal promotion or career 
�K�L�]�L�S�V�W�T�L�U�[������

Ensuring colleagues feel supported and able 
�[�V���I�L���[�O�L�T�Z�L�S�]�L�Z���H�[���^�V�Y�R���Y�L�T�H�P�U�L�K���H���R�L�`��
�W�Y�P�V�Y�P�[�`���H�U�K���P�U�J�S�\�K�L�K���[�O�L���S�H�\�U�J�O���V�M���H���U�L�^��
�U�L�\�Y�V�K�P�]�L�Y�Z�P�[�`���J�V�S�S�L�H�N�\�L���Z�\�W�W�V�Y�[���N�Y�V�\�W����

�>�L���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V���W�Y�V�]�P�K�L���J�V�S�S�L�H�N�\�L�Z���^�P�[�O��
�V�W�W�V�Y�[�\�U�P�[�P�L�Z���[�V���J�V�U�U�L�J�[���^�P�[�O���L�H�J�O���V�[�O�L�Y���H�U�K��
�^�P�[�O���V�\�Y���J�V�T�T�\�U�P�[�P�L�Z���[�O�Y�V�\�N�O���V�\�Y���W�Y�V�N�Y�H�T�T�L��
of colleague get-togethers and our volunteer 
�K�H�`�Z��������

�*�V�S�S�L�H�N�\�L�Z���Z�O�H�Y�L�K���P�U�Z�W�P�Y�P�U�N���L�_�H�T�W�S�L�Z���V�M���^�O�L�Y�L��
they have seen our values and behaviours in 
action demonstrating commitment, resilience 
and a passion for supporting our customers 
�H�U�K���L�H�J�O���V�[�O�L�Y�����0�U���V�\�Y���J�V�S�S�L�H�N�\�L���J�S�P�T�H�[�L���Z�\�Y�]�L�`��
�V�]�L�Y��� �������V�M���J�V�S�S�L�H�N�\�L���^�L�Y�L���W�Y�V�\�K���[�V���^�V�Y�R��
�M�V�Y���0�Y�^�L�S�S���]�H�S�S�L�`���O�V�T�L�Z�����\�U�K�L�Y�Z�[�V�V�K���^�O�H�[���^�L��
�^�L�Y�L���[�Y�`�P�U�N���[�V���H�J�O�P�L�]�L���H�U�K���I�L�S�P�L�]�L�K���^�L���]�H�S�\�L�K��
the diversity of colleagues and customers and 
�[�O�L�P�Y���K�P�\�L�Y�L�U�[���W�L�Y�Z�W�L�J�[�P�]�L�Z��������

We have remained committed to delivering 
�P�U�U�V�]�H�[�P�V�U���H�U�K���J�V�U�[�P�U�\�H�S���P�T�W�Y�V�]�L�T�L�U�[�"��
embedding our digital strategy delivering 
�U�L�^���H�\�[�V�T�H�[�P�V�U���H�U�K���Z�`�Z�[�L�T�Z���[�V���P�T�W�Y�V�]�L��
�[�O�L���L�\�L�J�[�P�]�L�U�L�Z�Z���V�M���V�\�Y���Z�L�Y�]�P�J�L���K�L�S�P�]�L�Y�`���M�V�Y��
customers and enhancing our digital analytics 
�J�H�W�H�I�P�S�P�[�P�L�Z�������>�L���J�V�U�[�P�U�\�L�K���W�Y�L�W�H�Y�P�U�N���M�V�Y��
�M�\�Y�[�O�L�Y���\�Z�L���V�M���H�Y�[�P�Ä�J�P�H�S���P�U�[�L�S�S�P�N�L�U�J�L���J�H�W�H�I�P�S�P�[�P�L�Z��
�^�O�P�S�Z�[���L�U�Z�\�Y�P�U�N���V�\�Y���K�H�[�H���Y�L�T�H�P�U�Z���H�J�J�\�Y�H�[�L����
�Z�H�M�L���H�U�K���Z�L�J�\�Y�L�������>�L���V�U�J�L���H�N�H�P�U���H�J�O�P�L�]�L�K���V�\�Y��
�*�`�I�L�Y���,�Z�Z�L�U�[�P�H�S�Z���7�S�\�Z���H�J�J�Y�L�K�P�[�H�[�P�V�U����

We recognise that the rising cost of living 
�U�V�[���V�U�S�`���H�\�L�J�[�Z���V�\�Y���J�\�Z�[�V�T�L�Y�Z�����I�\�[���H�S�Z�V���V�\�Y��
�J�V�S�S�L�H�N�\�L�Z�����(�S�S���J�V�S�S�L�H�N�\�L�Z���H�Y�L���W�H�P�K���[�O�L���Y�L�H�S��
�S�P�]�P�U�N���^�H�N�L���H�U�K���L�]�L�Y�`�V�U�L���Y�L�J�L�P�]�L�K���H���W�H�`��
�P�U�J�Y�L�H�Z�L���K�\�Y�P�U�N���[�O�L���`�L�H�Y����

�0�U���Z�\�T�T�H�Y� �̀��������������������^�H�Z���H���`�L�H�Y���M�V�J�\�Z�L�K���V�U��
delivering more, and delivering better, for our 
�J�\�Z�[�V�T�L�Y�Z�����;�O�L���Y�L�Z�P�S�P�L�U�J�L���H�U�K���J�V�T�T�P�[�T�L�U�[���V�M��
our colleagues has enabled us to rise to the 
�J�O�H�S�S�L�U�N�L���H�U�K���L�U�Z�\�Y�L���^�L���Z�\�W�W�V�Y�[���J�\�Z�[�V�T�L�Y�Z���[�V��
�S�P�]�L���^�L�S�S���P�U���[�O�L�P�Y���O�V�T�L���H�U�K���J�V�T�T�\�U�P�[� �̀���

Our thanks go to our colleagues, customers, 
communities and partners for achieving these 
�L�_�J�L�S�S�L�U�[���Y�L�Z�\�S�[�Z���P�U���H�U���L�U�]�P�Y�V�U�T�L�U�[���^�O�L�Y�L��
�Z�O�V�Y�[�H�N�L�Z���V�M���H�\�V�Y�K�H�I�S�L���O�V�T�L�Z���Y�L�T�H�P�U�Z���H���R�L�`��
�J�O�H�S�S�L�U�N�L�����>�L���S�V�V�R���M�V�Y�^�H�Y�K���[�V���J�V�U�[�P�U�\�P�U�N���V�\�Y��
�W�H�Y�[�U�L�Y�Z�O�P�W���^�V�Y�R�P�U�N���[�V���P�T�W�Y�V�]�L���X�\�H�S�P�[�`���V�M���S�P�M�L��
�H�U�K���O�V�T�L�Z���M�V�Y���Y�L�Z�P�K�L�U�[�Z��
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Sasha Deepwell, Chief 
Executive, IVH.

Niki Stockton
Chair, IVH
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Bankers:
�3�S�V�`�K�Z���)�H�U�R���7�S�J��
25 Gresham Street
�3�V�U�K�V�U
EC2V 7HN

Santander
�����;�Y�P�[�V�U���:�X�\�H�Y�L
�3�V�U�K�V�U
NW1 3AN

�5�H�[�P�V�U�^�P�K�L
�5�H�[�P�V�U�^�P�K�L���/�V�\�Z�L����
Piper’s Way
�:�^�P�U�K�V�U
SN38 1NW

Auditors:
Azets Audit Services
Fleet House, 
�5�L�^���9�V�H�K
�3�H�U�J�H�Z�[�L�Y
�3�(�������,�A

Registration Numbers:

20684R – Co-Operative and Community 
�)�L�U�L�Ä�[���:�V�J�P�L�[�`���(�J�[����������

�3�����������¶���9�L�N�\�S�H�[�V�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N

�9�L�N�P�Z�[�L�Y�L�K���6�I�J�L�!
�:�V�H�W�^�V�Y�R�Z
���Z�[���-�S�V�V�Y���*�V�S�N�H�[�L���3�H�U�L��
Salford 
�4�������3�A

Association details
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The Board 

Niki Stockton Shahida Latif-Hader

association details

Gemma Bell Smith 

Chair

Jade Taylor

Adam Warburton Laureen Donnan

Resigned: 24/09/24

Gareth Rees Guy Millichamp

Rachael McCullough (co-opted) 

Resigned 20/05/2024 

Christine Finegan (co-opted) 

Appointed 24/09/24

Resigned: 24/11/24

Jane Healey Brown

Alan Ramsey

Appointed: 24/03/25
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Sasha Deepwell 

Chief Executive 
 

Sam Young

Executive Director 
(Corporate Services)

Company Secretary

 

Helen Nicholson 

Executive Director 
(Finance & Assets)

Company Secretary  

Resigned 30/06/2025

association details

Senior Leadership Team

Ceris Esplen

�*�O�P�L�M���6�W�L�Y�H�[�P�V�U�Z���6�I�J�L�Y

 

Scott Murray

Executive Director of Homes

Resigned 11/10/24 

Andrea Swanwick

Executive Director 
(Development & Growth)

Appointed 01/07/2025

 

Daniel Murphy

Daniel Murphy
�*�O�P�L�M���-�P�U�H�U�J�P�H�S���6�I�J�L�Y

Appointed Date 28/07/2025
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Strategic report of the Board

�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z���N�Y�V�\�W���Z�[�Y�\�J�[�\�Y�L

�6�\�Y���N�Y�V�\�W���P�Z���R�U�V�^�U���H�Z���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�����0�=�/�������>�L���O�H�]�L���H���Z�P�T�W�S�L��
�Z�[�Y�\�J�[�\�Y�L���^�O�P�J�O���W�Y�V�]�P�K�L�Z���H���J�S�L�H�Y���S�P�U�L���V�M���Z�P�N�O�[���M�Y�V�T���[�O�L���.�Y�V�\�W���)�V�H�Y�K��
�V�]�L�Y���V�\�Y���H�J�[�P�]�L���Z�\�I�Z�P�K�P�H�Y�`���H�U�K���Q�V�P�U�[���]�L�U�[�\�Y�L�����6�\�Y���Z�\�I�Z�P�K�P�H�Y�`���)�V�H�Y�K��
�H�U�K���*�V�T�T�P�[�[�L�L���T�L�T�I�L�Y�Z���H�Y�L���K�Y�H�^�U���M�Y�V�T���[�O�L���.�Y�V�\�W���)�V�H�Y�K�����>�L��
�I�L�S�P�L�]�L���[�O�P�Z���H�W�W�Y�V�H�J�O���W�Y�V�]�P�K�L�Z���[�O�L���I�L�Z�[���V�]�L�Y�]�P�L�^���V�M���Y�P�Z�R�Z���H�U�K��
ensures that activities carried out by our subsidiary supports the 
�J�V�Y�W�V�Y�H�[�L���V�I�Q�L�J�[�P�]�L�Z��

The group consists of:

•	 �,�U�Z�H�O�O���9�D�O�O�H�\���+�R�X�V�L�Q�J���$�V�V�R�F�L�D�W�L�R�Q���/�W�G�������,�9�+�$�� – The asset 
�O�V�S�K�P�U�N���/�V�\�Z�P�U�N���(�Z�Z�V�J�P�H�[�P�V�U���P�Z���[�O�L���N�Y�V�\�W���W�H�Y�L�U�[�����0�[���P�Z���H���Y�L�N�P�Z�[�L�Y�L�K��
�*�V���V�W�L�Y�H�[�P�]�L���H�U�K���*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�`���H�U�K���H���9�L�N�P�Z�[�L�Y�L�K��
�7�Y�V�]�P�K�L�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N���^�P�[�O���[�O�L���9�L�N�\�S�H�[�V�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N��
���9�:�/�������;�O�L���(�Z�Z�V�J�P�H�[�P�V�U���P�Z���H�U���L�_�L�T�W�[���J�O�H�Y�P�[� �̀�

•	 �,�U�Z�H�O�O���9�D�O�O�H�\���'�H�Y�H�O�R�S�P�H�Q�W�V���/�W�G�������,�9�'�/�����¶���(���^�O�V�S�S�`���V�^�U�L�K��
�J�V�T�W�H�U�`���S�P�T�P�[�L�K���I�`���Z�O�H�Y�L�Z�����;�O�L���J�V�T�W�H�U�`���W�Y�V�]�P�K�L�Z���K�L�]�L�S�V�W�T�L�U�[��
�Z�L�Y�]�P�J�L�Z���H�U�K���K�L�S�P�]�L�Y�P�U�N���V�M���K�L�]�L�S�V�W�T�L�U�[���J�V�U�[�Y�H�J�[�Z���[�V���0�=�/�(�����;�O�P�Z��
company also oversees the activities of our development Joint 
�=�L�U�[�\�Y�L�����/�P�]�L���/�V�T�L�Z��

•	 �+�L�Y�H���+�R�P�H�V���/�/�3���¶���/�P�]�L���/�V�T�L�Z���3�3�7�����Z�L�[���\�W���^�P�[�O���[�O�L���.�Y�L�H�[�L�Y��
�4�H�U�J�O�L�Z�[�L�Y���*�V�T�I�P�U�L�K���(�\�[�O�V�Y�P�[�`�����.�4�*�(�����^�P�[�O���[�O�L���P�U�[�L�U�[�P�V�U���V�M��
increasing housing supply in the Greater Manchester region, 
�^�O�P�S�Z�[���H�S�Z�V���W�Y�V�]�P�K�P�U�N���H���J�V�T�W�L�[�P�[�P�]�L���Y�L�[�\�Y�U���[�V���P�U�]�L�Z�[�V�Y�Z��

•	 �7�K�H���%�R�D�U�G���K�D�Y�H���F�O�H�D�U���R�Y�H�U�V�L�J�K�W���R�I���W�K�H���*�U�R�X�S���Z�L�W�K�� 

�‹	 �H���J�V�T�T�V�U���)�V�H�Y�K���M�V�Y���0�=�/�(���H�U�K���0�=�+�3�"
�‹	 �J�V�U�Z�V�S�P�K�H�[�L�K���H�J�J�V�\�U�[�Z����
�‹	 �J�V�U�Z�V�S�P�K�H�[�L�K���Ä�U�H�U�J�P�H�S���W�S�H�U�"���H�U�K
�‹	 �J�V�U�Z�V�S�P�K�H�[�L�K���N�Y�V�\�W���Z�[�Y�H�[�L�N�P�J���Y�P�Z�R���T�H�W��

�;�O�L���0�Y�^�L�S�S���=�H�S�S�L�`���-�V�\�U�K�H�[�P�V�U�����0�=�-�����P�Z���U�V�[���W�H�Y�[���V�M���[�O�L���.�Y�V�\�W���Z�[�Y�\�J�[�\�Y�L���V�M���0�Y�^�L�S�S���=�H�S�S�L�`��
�/�V�T�L�Z�����0�=�-���P�Z���H���‰���T���L�U�K�V�^�T�L�U�[���P�U�]�L�Z�[�T�L�U�[���M�\�U�K�����T�H�U�H�N�L�K���I�`���-�V�Y�L�]�L�Y���4�H�U�J�O�L�Z�[�L�Y����
�[�O�L���*�V�T�T�\�U�P�[�`���-�V�\�U�K�H�[�P�V�U���M�V�Y���.�Y�L�H�[�L�Y���4�H�U�J�O�L�Z�[�L�Y�����;�O�L���^�V�Y�R���V�M���0�=�-���P�Z���V�]�L�Y�Z�L�L�U���I�`���H��
�Y�L�Z�P�K�L�U�[���S�L�K���W�H�U�L�S�����J�O�H�P�Y�L�K���I�`���H���Y�L�Z�P�K�L�U�[���)�V�H�Y�K���4�L�T�I�L�Y����
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�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�\�Z�P�U�N���(�Z�Z�V�J�P�H�[�P�V�U���3�P�T�P�[�L�K�����0�=�/�(����
�9�L�N�P�Z�[�L�Y�L�K���:�V�J�P�L�[�`���������������9�������9�L�N�P�Z�[�L�Y�L�K���7�Y�V�]�P�K�L�Y�����3�������������,�_�L�T�W�[���*�O�H�Y�P�[�` 

Asset holding housing association and group parent

�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z���.�Y�V�\�W

Investment in Hive 
Homes GMJV

�0�Y�^�L�S�S���=�H�S�S�L�`���+�L�]�L�S�V�W�T�L�U�[�Z���3�P�T�P�[�L�K

���0�=�+�3�������9�L�N��������� ����� ��������

�>�O�V�S�S�`���V�^�U�L�K���J�V�T�W�H�U�`���S�P�T�P�[�L�K���I�`���Z�O�H�Y�L�Z��

Development services company

Delivery of development contracts
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Strategic report of the Board (continued)

IVH provides homes for general needs social 
�H�U�K���H�\�V�Y�K�H�I�S�L���Y�L�U�[�����H�Z���^�L�S�S���H�Z���T�V�Y�L���Z�W�L�J�P�H�S�P�Z�[��
services in our supported accommodation, for 
�V�]�L�Y�����������������W�L�V�W�S�L���H�J�Y�V�Z�Z���.�Y�L�H�[�L�Y���4�H�U�J�O�L�Z�[�L�Y����
�-�Y�V�T���[�O�L���P�U�J�V�T�L���^�L���Y�L�J�L�P�]�L���M�V�Y���Y�L�U�[�Z���H�U�K���Z�L�Y�]�P�J�L��
�J�O�H�Y�N�L�Z�����^�L���K�L�S�P�]�L�Y���O�V�\�Z�P�U�N���T�H�U�H�N�L�T�L�U�[���
��
associated support services and repairs & 
�T�H�P�U�[�L�U�H�U�J�L���Z�L�Y�]�P�J�L�Z���[�V���V�\�Y���J�\�Z�[�V�T�L�Y�Z�����>�L��
also invest in these homes and meet the interest 
�W�H�`�T�L�U�[�Z���V�U���S�V�H�U�Z�����^�O�P�J�O���O�L�S�W���[�V���Ä�U�H�U�J�L���[�O�L��
�K�L�S�P�]�L�Y�`���V�M���U�L�^���W�Y�V�W�L�Y�[�P�L�Z����

The group needs to generate an appropriate level 
�V�M���Z�\�Y�W�S�\�Z���H�U�K���T�H�P�U�[�H�P�U���P�[�Z���Y�L�Z�L�Y�]�L�Z���H�U�K���S�P�X�\�P�K�P�[�`��
�[�V���L�U�Z�\�Y�L���P�[���P�Z���Ä�U�H�U�J�P�H�S�S�`���Y�L�Z�P�S�P�L�U�[���[�V���^�P�[�O�Z�[�H�U�K��
shocks and to reinvest surpluses back into our 
�J�V�Y�W�V�Y�H�[�L���W�Y�P�V�Y�P�[�P�L�Z��

Regulation

We are regulated by the Regulator of Social Housing 
(RSH) and retain the highest grade available for 
�N�V�]�L�Y�U�H�U�J�L�����.���������0�U�������������^�L���J�V�T�W�S�L�[�L�K���H�U���P�U���K�L�W�[�O��
�H�Z�Z�L�Z�Z�T�L�U�[���I�`���[�O�L���9�L�N�\�S�H�[�V�Y���^�O�V���J�V�U�Ä�Y�T�L�K���V�\�Y��
�N�V�]�L�Y�U�H�U�J�L���Y�H�[�P�U�N���V�M���.�����H�U�K���V�\�Y���Ä�U�H�U�J�P�H�S���]�P�H�I�P�S�P�[�`��
�Y�H�[�P�U�N���H�Z���=������

�-�V�S�S�V�^�P�U�N���[�O�L���P�T�W�S�L�T�L�U�[�H�[�P�V�U���V�M���[�O�L���*�V�U�Z�\�T�L�Y��
�:�[�H�U�K�H�Y�K���Y�H�[�P�U�N�����0�=�/���^�P�S�S���J�V�U�Ä�Y�T���P�[�Z���W�L�Y�M�V�Y�T�H�U�J�L���[�V��
the Regulator annually through our submission of 
�;�L�U�H�U�J�`���:�\�Z�[�H�P�U�T�L�U�[���4�L�H�Z�\�Y�L�Z�����;�:�4�Z�������>�L���L�_�W�L�J�[��
�H�U���V�]�J�P�H�S���Y�H�[�P�U�N���H�N�H�P�U�Z�[���[�O�L���*�V�U�Z�\�T�L�Y���:�[�H�U�K�H�Y�K�Z���[�V��
�I�L���J�V�U�K�\�J�[�L�K���^�P�[�O�P�U���V�\�Y���U�L�_�[���P�U�Z�W�L�J�[�P�V�U����
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Board and committee structure

Our Board and its sub-committees are key in 
setting the strategic direction of the organisation 
�H�U�K���T�V�U�P�[�V�Y�P�U�N���V�\�Y���W�L�Y�M�V�Y�T�H�U�J�L�����)�V�H�Y�K���H�U�K��
committee membership is based on skills and 
�R�U�V�^�S�L�K�N�L���H�U�K���T�L�T�I�L�Y�Z���H�Y�L���Y�L�T�\�U�L�Y�H�[�L�K���M�V�Y���[�O�L��
�[�P�T�L�����Z�R�P�S�S�Z�����H�U�K���R�U�V�^�S�L�K�N�L���[�O�H�[���[�O�L�`���I�Y�P�U�N����

�0�U���S�P�U�L���^�P�[�O���V�\�Y���Y�\�S�L�Z���H�U�K���H�K�V�W�[�L�K���J�V�K�L���V�M��
�N�V�]�L�Y�U�H�U�J�L�����[�O�L���)�V�H�Y�K���H�U�U�\�H�S�S�`���Y�L�]�P�L�^���[�O�L�P�Y��
�L�\�L�J�[�P�]�L�U�L�Z�Z���H�U�K���Z�R�P�S�S�Z���H�Z���H���N�Y�V�\�W�����;�O�L���H�U�U�\�H�S��
�Z�R�P�S�S�Z���Y�L�]�P�L�^���H�S�Z�V���L�U�Z�\�Y�L�Z���[�O�H�[���)�V�H�Y�K���Z�R�P�S�S�Z���H�Y�L��
�H�S�P�N�U�L�K���^�P�[�O���V�\�Y���J�V�Y�W�V�Y�H�[�L���W�Y�P�V�Y�P�[�P�L�Z�����;�O�L���X�\�H�S�P�[�`���V�M��
debate and challenge at Board and sub-committee 
�T�L�L�[�P�U�N�Z���P�Z���L�_�[�Y�L�T�L�S�`���P�T�W�V�Y�[�H�U�[���[�V���\�Z����

�>�L���O�H�]�L���V�U�L���T�H�P�U���)�V�H�Y�K���M�V�Y���[�O�L���.�Y�V�\�W�����^�P�[�O��
�T�L�T�I�L�Y�Z���H�S�Z�V���Z�P�[�[�P�U�N���V�U���[�O�L���]�H�Y�P�V�\�Z���J�V�T�T�P�[�[�L�L�Z����
�;�O�P�Z���L�U�Z�\�Y�L�Z���L�\�L�J�[�P�]�L���V�]�L�Y�Z�P�N�O�[���I�L�[�^�L�L�U���[�O�L���)�V�H�Y�K��
�H�U�K���J�V�T�T�P�[�[�L�L�Z����

�;�O�L���0�=�+�3���)�V�H�Y�K���J�V�U�[�P�U�\�L�Z���[�V���I�L���Y�L�Z�W�V�U�Z�P�I�S�L���M�V�Y��
approving contracts and monitoring the overall 
delivery of the development programme in line 
�^�P�[�O���[�O�L���K�L�J�P�Z�P�V�U�Z���T�H�K�L���I�`���[�O�L���)�V�H�Y�K�����0�=�+�3���)�V�H�Y�K��
is comprised of Executives and reports to the 

Development & Major Projects Committee of the 
�)�V�H�Y�K��

�;�O�L���;�L�Y�T�Z���V�M���9�L�M�L�Y�L�U�J�L���M�V�Y���[�O�L���)�V�H�Y�K�����0�=�+�3����
committees, and Resident Scrutiny Panel (RSP) are 
�Y�L�]�P�L�^�L�K���H�U�K���\�W�K�H�[�L�K���H�U�U�\�H�S�S�`���H�U�K���J�S�L�H�Y�S�`���V�\�[�S�P�U�L��
�[�O�L���Y�V�S�L�Z���H�U�K���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�P�L�Z���V�M���L�H�J�O�����(���M�V�Y�^�H�Y�K��
agenda and meeting dates are set in advance 
�V�M���[�O�L���Z�[�H�Y�[���V�M���[�O�L���`�L�H�Y�����;�O�L���)�V�H�Y�K���T�L�L�[�Z���H�[���S�L�H�Z�[��
6 times per annum and committees meet on a 
�Y�L�N�\�S�H�Y���J�`�J�S�L�������;�O�P�Z���L�U�Z�\�Y�L�Z���[�O�H�[���J�V�U�Z�P�K�L�Y�H�[�P�V�U���H�U�K��
discussion takes place in advance of key decision 
items and that all statutory and legislative deadlines 
�H�Y�L���T�H�P�U�[�H�P�U�L�K��

At each Board meeting, the Chair of each committee 
provides feedback on the discussion of the last 
�J�V�T�T�P�[�[�L�L���T�L�L�[�P�U�N��

�;�O�L���)�V�H�Y�K���H�U�K���*�V�T�T�P�[�[�L�L�Z���J�V�U�[�P�U�\�L�K���[�V���I�L���Å�L�_�P�I�S�L��
�[�O�Y�V�\�N�O�V�\�[�������������������H�U�K���^�L�Y�L���H�I�S�L���[�V���Y�L�Z�W�V�U�K���[�V��
�L�]�J�P�L�U�[�S�`���H�U�K���L�\�L�J�[�P�]�L�S�`���[�V���Z�L�J�[�V�Y���^�P�K�L���P�Z�Z�\�L�Z��
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Irwell Valley Housing Association Limited and its subsidiaries. 

�:�L�W�H�Y�H�[�L���J�V�T�T�P�[�[�L�L�Z���Z�\�W�W�V�Y�[���[�O�L���^�V�Y�R���V�M���[�O�L���)�V�H�Y�K�!

The committees have delegated authority from the Board to conduct the 
business in relation to key areas and make decisions on behalf of the 
Board, thereby enabling the Board to operate on a strategic level and yet 
retain oversight of these areas:

•	 �$�X�G�L�W���D�Q�G���5�L�V�N���&�R�P�P�L�W�W�H�H – provides an essential assurance 
�M�\�U�J�[�P�V�U�����P�U�J�S�\�K�P�U�N���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���H�U�K���P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S�Z�����;�O�L�`��
are supported by our independent internal and external auditors 
�H�U�K���V�[�O�L�Y���L�_�W�L�Y�[�Z�����;�O�L���P�U�[�L�Y�U�H�S���H�\�K�P�[�Z���P�K�L�U�[�P�M�`���Y�L�J�V�T�T�L�U�K�H�[�P�V�U�Z���M�V�Y��
�H�J�[�P�V�U���H�U�K���P�T�W�Y�V�]�L�T�L�U�[�����^�O�P�J�O���H�Y�L���H�N�Y�L�L�K���I�`���T�H�U�H�N�L�T�L�U�[���^�P�[�O��
�P�T�W�S�L�T�L�U�[�H�[�P�V�U���W�S�H�U�Z�����;�O�L���P�U�[�L�Y�U�H�S���H�\�K�P�[�V�Y���J�H�Y�Y�P�L�Z���V�\�[���M�V�S�S�V�^���\�W���H�\�K�P�[�Z��
�[�V���W�Y�V�]�P�K�L���H�Z�Z�\�Y�H�U�J�L���[�O�H�[���P�T�W�S�L�T�L�U�[�H�[�P�V�U���O�H�Z���[�H�R�L�U���W�S�H�J�L�����;�O�P�Z��
committee also monitors delivery of action plans agreed by the Board 
�M�V�S�S�V�^�P�U�N���9�L�Z�P�K�L�U�[���:�J�Y�\�[�P�U�`���7�H�U�L�S���Y�L�]�P�L�^�Z�����;�O�L���*�V�T�T�P�[�[�L�L���H�S�Z�V���O�H�Z��
�V�]�L�Y�Z�P�N�O�[���V�M���V�\�Y���K�P�N�P�[�H�S���H�U�K���J�`�I�L�Y���Z�L�J�\�Y�P�[�`���Z�[�Y�H�[�L�N�P�L�Z���H�U�K���H�J�[�P�V�U���W�S�H�U�Z��

•	 �*�R�Y�H�U�Q�D�Q�F�H���	���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H – makes 
recommendations to the Board on membership, succession planning, 
�J�V�S�S�L�H�N�\�L���Y�L�T�\�U�L�Y�H�[�P�V�U���H�U�K���W�L�U�Z�P�V�U���H�Y�Y�H�U�N�L�T�L�U�[�Z�����;�O�P�Z���*�V�T�T�P�[�[�L�L��
also has oversight of delivery of the People Strategy and related 
�P�Z�Z�\�L�Z��

•	 �'�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���0�D�M�R�U���S�U�R�M�H�F�W�V���&�R�P�P�L�W�W�H�H – has delegated 
responsibility for approving and monitoring development schemes, 
�W�Y�V�]�P�K�L�K���[�O�L�Z�L���H�Y�L���K�L�S�P�]�L�Y�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���[�O�L���V�]�L�Y�H�S�S���H�W�W�Y�V�]�L�K��
�W�H�Y�H�T�L�[�L�Y�Z���H�U�K���W�Y�V�N�Y�H�T�T�L���Z�L�[���H�U�U�\�H�S�S�`���I�`���)�V�H�Y�K�����;�O�L���*�V�T�T�P�[�[�L�L��
�K�P�Z�J�\�Z�Z���H�U�K���K�L�S�P�I�L�Y�H�[�L���[�O�L���I�L�U�L�Ä�[�Z���H�U�K���Y�P�Z�R�Z���H�Z�Z�V�J�P�H�[�L�K���^�P�[�O���P�U�K�P�]�P�K�\�H�S��
�K�L�]�L�S�V�W�T�L�U�[���Z�J�O�L�T�L�Z�����I�L�M�V�Y�L���H�W�W�Y�V�]�P�U�N���[�O�L�T�����;�O�P�Z���*�V�T�T�P�[�[�L�L��
also has oversight of key building safety and major projects delivery, 
�P�U�J�S�\�K�P�U�N���Y�L�N�L�U�L�Y�H�[�P�V�U���W�Y�V�W�V�Z�H�S�Z��
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Within 2025/26 the introduction of a Customer Committee has been 
�W�Y�V�W�V�Z�L�K���M�V�S�S�V�^�P�U�N���H�U���L�_�[�L�Y�U�H�S���N�V�]�L�Y�U�H�U�J�L���Y�L�]�P�L� �̂����;�O�P�Z���J�V�T�T�P�[�[�L�L���^�P�S�S���O�H�]�L��
delegated responsibility for inputting into and monitoring delivery of core 
�Z�[�Y�H�[�L�N�P�L�Z�����P�U���[�O�L���J�V�U�[�L�_�[���V�M���[�O�L���*�V�U�Z�\�T�L�Y���:�[�H�U�K�H�Y�K�Z�����[�V���Y�L�]�P�L�^���J�V�T�W�S�H�P�U�[�Z��
�O�H�U�K�S�P�U�N�����H�U�K���[�V���T�V�U�P�[�V�Y���W�L�Y�M�V�Y�T�H�U�J�L���V�U���H�S�S���J�V�Y�L���J�\�Z�[�V�T�L�Y���Z�L�Y�]�P�J�L�Z��
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Irwell Valley Housing Association Limited and its subsidiaries. 

�:�[�Y�H�[�L�N�`�����������������������[�O�Y�V�\�N�O�V�\�[���[�O�L���`�L�H�Y���^�O�P�J�O���[�H�R�L�Z��
�P�U�[�V���J�V�U�Z�P�K�L�Y�H�[�P�V�U���[�O�L���U�L�^���Y�L�N�\�S�H�[�V�Y�`���Y�L�X�\�P�Y�L�T�L�U�[�Z�����[�O�L��
�J�O�H�U�N�P�U�N���U�L�L�K�Z���H�U�K���L�_�W�L�J�[�H�[�P�V�U�Z���V�M���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L��
�Z�L�Y�]�L�����H�U�K���[�O�L���V�W�L�Y�H�[�P�U�N���L�U�]�P�Y�V�U�T�L�U�[����

Since the conclusion of the previous strategy IVH have 
�^�V�Y�R�L�K���^�P�[�O���J�\�Z�[�V�T�L�Y�Z���[�V���\�U�K�L�Y�Z�[�H�U�K���[�O�L�P�Y���W�Y�P�V�Y�P�[�P�L�Z���H�U�K��
�H�Z�W�P�Y�H�[�P�V�U�Z���M�V�Y���[�O�L���M�\�[�\�Y�L�����;�O�L���U�L�^���*�V�T�T�\�U�P�[�P�L�Z���:�[�Y�H�[�L�N�`��
sets out the three-year objectives that have been co-
�K�L�Z�P�N�U�L�K���I�`���J�\�Z�[�V�T�L�Y�Z���[�V���L�U�Z�\�Y�L���0�=�/���M�\�S�Ä�S�Z���[�O�P�Z���K�\�[�`��
�H�U�K���V�\�Y���T�P�Z�Z�P�V�U���[�V���Z�\�W�W�V�Y�[���J�\�Z�[�V�T�L�Y�Z���[�V���S�P�]�L���^�L�S�S���P�U���[�O�L�P�Y��
�O�V�T�L�Z���H�U�K���J�V�T�T�\�U�P�[�P�L�Z��������

Three goals underpin the strategy - Promoting safe 
and peaceful neighbourhoods, Maintaining clean 
and green spaces and Working together to make 
�H �K�P�\�L�Y�L�U�J�L������

�;�O�L�Z�L���N�V�H�S�Z���^�P�S�S���I�L���K�L�S�P�]�L�Y�L�K���[�O�Y�V�\�N�O���H���Z�L�Y�P�L�Z���V�M��
�V�I�Q�L�J�[�P�]�L�Z���]�P�H���[�O�L���Z�\�W�W�V�Y�[�P�U�N���H�J�[�P�V�U���W�S�H�U���^�P�[�O���R�L�`��
�T�L�H�Z�\�Y�L�Z���[�V���[�Y�H�J�R���W�Y�V�N�Y�L�Z�Z���[�V���L�U�Z�\�Y�L���^�L���K�L�S�P�]�L�Y���V�U��
�[�O�L�Z�L���J�V�T�T�P�[�T�L�U�[�Z���[�V���J�\�Z�[�V�T�L�Y�Z��

In addition, IVH have a 3-year Customer Strategy 2022-
���������^�P�[�O���[�O�L���[�^�V���J�S�L�H�Y���H�P�T�Z���V�M���)�\�P�S�K�P�U�N���H�U�K���T�H�P�U�[�H�P�U�P�U�N��
�L�_�J�L�S�S�L�U�[���Y�L�S�H�[�P�V�U�Z�O�P�W�Z���^�P�[�O���V�\�Y���J�\�Z�[�V�T�L�Y�Z���H�U�K���+�L�S�P�]�L�Y�P�U�N��
�Z�L�Y�]�P�J�L�Z���I�Y�P�S�S�P�H�U�[�S� �̀����[�O�P�Z���P�Z���I�L�P�U�N���K�L�]�L�S�V�W�L�K���^�P�[�O�P�U���[�O�L��
�U�L�^���Ä�U�H�U�J�P�H�S���`�L�H�Y���L�U�Z�\�Y�P�U�N���H���N�V�S�K�L�U���[�O�Y�L�H�K���^�P�[�O���[�O�L��
Communities Strategy, ensuring customers are receiving 
�H���X�\�H�S�P�[�`���Z�L�Y�]�P�J�L���M�Y�V�T���0�=�/����
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Communities and Customer Engagement

In 2022, Board agreed a three-year Communities 
Strategy 2022-2025 that had been developed 
�^�P�[�O���J�\�Z�[�V�T�L�Y�Z���H�[���H���[�P�T�L���^�O�L�U���[�O�L���.�V�]�L�Y�U�T�L�U�[�»�Z��
proposals to implement more robust consumer 
�Y�L�N�\�S�H�[�P�V�U���^�L�Y�L���L�T�L�Y�N�P�U�N�����;�O�L���:�[�Y�H�[�L�N�`���Z�L�[���V�\�[��
IVH’s vision to help customers live better in their 
�J�V�T�T�\�U�P�[�P�L�Z�����^�P�[�O���[�^�V���J�S�L�H�Y���H�P�T�Z�!��Building 
economic resilience and addressing social 
�P�U�L�X�\�H�S�P�[�P�L�Z���H�U�K���4�H�R�P�U�N���J�V�T�T�\�U�P�[�P�L�Z���W�S�H�J�L�Z��
�[�O�H�[���J�\�Z�[�V�T�L�Y�Z���H�U�K���0�=�/���H�Y�L���W�Y�V�\�K���V�M��  

�(���R�L�`���M�V�J�\�Z���V�M���[�O�L���:�[�Y�H�[�L�N�`���P�Z���[�V���^�V�Y�R���^�P�[�O��
�J�\�Z�[�V�T�L�Y�Z���[�V���P�K�L�U�[�P�M�`���[�O�L�P�Y���W�Y�P�V�Y�P�[�P�L�Z���M�V�Y���[�O�L�P�Y���V�^�U��
�J�V�T�T�\�U�P�[�`���P�U���Y�L�S�H�[�P�V�U���[�V���[�O�L���H�I�V�]�L�����H�U�K���^�V�Y�R���^�P�[�O��
�[�O�L�T���H�U�K���W�H�Y�[�U�L�Y�Z���[�V���K�L�S�P�]�L�Y���W�V�Z�P�[�P�]�L���Y�L�Z�\�S�[�Z���������+�\�Y�P�U�N��
the year IVH have compared it’s performance 
against the community measures in the latest 
published National Tenant Survey, IVH’s score for 
�U�L�P�N�O�I�V�\�Y�O�V�V�K���J�V�U�[�Y�P�I�\�[�P�V�U���P�Z���V�U���H���W�H�Y���^�P�[�O���[�O�L��
�U�H�[�P�V�U�H�S���H�]�L�Y�H�N�L�����0�=�/���W�L�Y�M�V�Y�T�Z���Z�S�P�N�O�[�S�`���I�L�[�[�L�Y���P�U��
�Y�L�S�H�[�P�V�U���[�V���O�H�U�K�S�P�U�N���(�:�)�����I�\�[���[�O�L�Y�L���P�Z���M�\�Y�[�O�L�Y���^�V�Y�R���[�V��
do to ensure customers feel safe in their home and 
�M�L�L�S���J�V�T�T�\�U�H�S���H�Y�L�H�Z���H�Y�L���J�S�L�H�U���H�U�K���^�L�S�S���T�H�P�U�[�H�P�U�L�K��

�/�V�^�L�]�L�Y�����Z�P�U�J�L���[�O�L���*�V�T�T�\�U�P�[�`���:�[�Y�H�[�L�N�`���^�H�Z��
�K�L�]�L�S�V�W�L�K���[�O�L���U�L�^���*�V�U�Z�\�T�L�Y���:�[�H�U�K�H�Y�K�Z�����O�H�]�L���I�L�L�U��
developed by the Regulator of Social Housing and 
�[�O�L���.�V�]�L�Y�U�T�L�U�[���O�H�Z���W�\�I�S�P�Z�O�L�K���[�O�L���U�L�^���(�:�)���H�J�[�P�V�U��
�W�S�H�U�����(�Z���[�O�L���H�J�[�P�V�U���W�S�H�U���M�V�Y���[�O�L���L�_�P�Z�[�P�U�N���:�[�Y�H�[�L�N�`���^�H�Z��
nearly complete and the operating environment has 
shifted considerably since the creation of the current 
�:�[�Y�H�[�L�N� �̀����0�=�/���O�H�]�L���K�L�]�L�S�V�W�L�K���H���U�L�^���*�V�T�T�\�U�P�[�`��

Strategic report of the Board (continued)

We have continued to face increasing complexity 
�P�U���[�O�L���U�L�L�K�Z���V�M���[�O�L���W�L�V�W�S�L���^�L���O�V�\�Z�L�����H�Z���K�L�T�H�U�K��
�N�Y�V�^�Z���M�V�Y���I�V�[�O���H�\�V�Y�K�H�I�S�L���O�V�\�Z�P�U�N���H�U�K���[�L�U�H�U�J�`��
�Z�\�W�W�V�Y�[�����(�[���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�����^�L���Y�L�T�H�P�U��
committed to housing those most in need – and 
�[�O�P�Z���`�L�H�Y�����T�V�Y�L���[�O�H�U���O�H�S�M���V�M���H�S�S���U�L�^���S�L�[�[�P�U�N�Z������������
�V�\�[���V�M�������������^�L�Y�L���[�V���W�L�V�W�S�L���^�O�V���^�L�Y�L���W�Y�L�]�P�V�\�Z�S�`��
�O�V�T�L�S�L�Z�Z�����;�O�P�Z���Y�L�Å�L�J�[�Z���[�O�L���Z�\�Z�[�H�P�U�L�K���P�T�W�H�J�[��
of 100% nominations through the Choice-
�)�H�Z�L�K���3�L�[�[�P�U�N�Z���Z�J�O�L�T�L���H�U�K���H���U�V�[�P�J�L�H�I�S�L���Y�P�Z�L���P�U��
�J�\�Z�[�V�T�L�Y�Z���^�P�[�O���J�V�T�W�S�L�_���H�U�K���T�\�S�[�P�W�S�L���Z�\�W�W�V�Y�[��
�U�L�L�K�Z�����(�Z���H���Y�L�Z�\�S�[�����V�\�Y���[�L�U�H�U�J�`���Z�\�Z�[�H�P�U�T�L�U�[��
services and Communities Team are under 
�J�V�U�[�P�U�\�L�K���W�Y�L�Z�Z�\�Y�L�����Y�L�X�\�P�Y�P�U�N���\�Z���[�V���H�K�H�W�[���H�U�K��
�Y�L�Z�W�V�U�K���Å�L�_�P�I�P�S�P�[�`���[�V���L�U�Z�\�Y�L���^�L���T�L�L�[���[�O�L���U�L�L�K�Z���V�M��
�V�\�Y���J�\�Z�[�V�T�L�Y�Z����

�+�L�Z�W�P�[�L���[�O�L�Z�L���J�O�H�S�S�L�U�N�L�Z�����^�L�»�]�L���T�H�K�L���Z�[�Y�V�U�N��
�W�Y�V�N�Y�L�Z�Z���P�U���P�T�W�Y�V�]�P�U�N���[�O�L���J�\�Z�[�V�T�L�Y���L�_�W�L�Y�P�L�U�J�L����
�6�]�L�Y���������������������^�L���O�H�U�K�S�L�K�����������������P�U�I�V�\�U�K���J�H�S�S�Z����
���������������V�\�[�I�V�\�U�K���Y�L�W�H�P�Y�Z���J�H�S�S�Z�����������������3�P�]�L���*�O�H�[�Z����
���������������L�T�H�P�S�Z���H�U�K���������������W�V�Y�[�H�S���Y�L�X�\�L�Z�[�Z��



Irwell Valley Housing Association Limited and its subsidiaries. 

As our current Customer Strategy comes to an end, 
�^�L���H�Y�L���U�V�^���K�L�]�L�S�V�W�P�U�N���H���U�L�^���Z�[�Y�H�[�L�N�`���[�V���Y�L�Å�L�J�[���[�O�L��
�J�O�H�U�N�P�U�N���U�L�L�K�Z���V�M���V�\�Y���J�\�Z�[�V�T�L�Y�Z���H�U�K���J�V�T�T�\�U�P�[�P�L�Z�����;�O�P�Z��
�^�P�S�S���I�\�P�S�K���V�U���[�O�L���W�Y�V�N�Y�L�Z�Z���T�H�K�L���Z�V���M�H�Y���P�U���Z�[�Y�L�U�N�[�O�L�U�P�U�N��
our services, and embedding the customer voice 
�[�O�Y�V�\�N�O�V�\�[���[�O�L���V�Y�N�H�U�P�Z�H�[�P�V�U����

�+�L�Z�W�P�[�L���[�O�L���J�O�H�S�S�L�U�N�L�Z���Z�L�[���V�\�[���H�I�V�]�L�����^�L���J�V�U�[�P�U�\�L���[�V��
have a long history of listening to customers to shape 
�H�U�K���Y�L�]�P�L�^���V�\�Y���Z�L�Y�]�P�J�L�Z�����;�O�L���J�\�Z�[�V�T�L�Y���]�V�P�J�L���P�Z���O�L�H�Y�K��
�H�[���)�V�H�Y�K���S�L�]�L�S�����>�L���J�\�Y�Y�L�U�[�S�`���O�H�]�L���V�U�L���T�L�T�I�L�Y���V�M���[�O�L��
�)�V�H�Y�K���^�O�V���P�Z���H���J�\�Z�[�V�T�L�Y���V�M���0�=�/�����H�Z���^�L�S�S���H�Z���J�O�H�P�Y�P�U�N���V�\�Y��
�9�L�Z�P�K�L�U�[���:�J�Y�\�[�P�U�`���7�H�U�L�S�����-�V�S�S�V�^�P�U�N���H���.�V�]�L�Y�U�H�U�J�L���9�L�]�P�L�^��
IVH are also proposing the development of a Customer 
�*�V�T�T�P�[�[�L�L���^�P�[�O�P�U���[�O�L���U�L�_�[���Ä�U�H�U�J�P�H�S���`�L�H�Y����

�>�L���H�Y�L���P�T�W�Y�V�]�P�U�N���[�O�L���X�\�H�U�[�P�[�`���H�U�K���X�\�H�S�P�[�`���V�M���[�O�L���K�H�[�H���^�L��
hold about our customers, to help us to tailor services to 
�T�L�L�[���J�\�Z�[�V�T�L�Y���U�L�L�K�Z�����(�J�[�P�]�P�[�P�L�Z���P�U�J�S�\�K�L���H���W�Y�V�N�Y�H�T�T�L���V�M��
�[�L�U�H�U�J�`���Y�L�]�P�L�^���]�P�Z�P�[�Z���H�U�K���H���J�\�Z�[�V�T�L�Y���J�L�U�Z�\�Z��

�(�J�[�P�V�U�Z���H�Y�P�Z�P�U�N���M�Y�V�T���Y�L�Z�P�K�L�U�[���Z�J�Y�\�[�P�U�`���Y�L�]�P�L�^�Z���H�Y�L��
�T�V�U�P�[�V�Y�L�K���]�P�H���[�O�L���(�\�K�P�[���
���9�P�Z�R���*�V�T�T�P�[�[�L�L�����>�L���Z�\�W�W�V�Y�[��
�J�\�Z�[�V�T�L�Y�Z���[�V���M�L�L�K���I�H�J�R���P�U���^�H�`�Z���[�V���Z�\�P�[���[�O�L�T���H�U�K���[�O�L�P�Y��
�J�P�Y�J�\�T�Z�[�H�U�J�L�Z�������;�O�P�Z���P�U�J�S�\�K�L�Z���[�H�R�P�U�N���W�H�Y�[���P�U���[�Y�H�U�Z�H�J�[�P�V�U�H�S��
surveys at the point of service delivery or taking part in 
�V�\�Y���*�\�Z�[�V�T�L�Y���6�\�L�Y���7�H�U�L�S������

15

�;�O�H�U�R�Z���[�V���V�\�Y���[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���W�Y�V�Q�L�J�[�Z�����^�L�»�]�L���Z�L�L�U��
increased satisfaction across our key transactional 
survey measures – overall satisfaction has risen to an 
annual average from 73% to an average of 80% and 
�Z�H�[�P�Z�M�H�J�[�P�V�U���^�P�[�O���J�V�T�T�\�U�P�J�H�[�P�V�U�����º�R�L�W�[���P�U�M�V�Y�T�L�K�»����
�O�H�Z���P�U�J�Y�L�H�Z�L�K���M�Y�V�T����� �����[�V�������������*�\�Z�[�V�T�L�Y�Z���H�Y�L��
�H�S�Z�V���M�L�L�S�P�U�N���T�V�Y�L���Y�L�Z�W�L�J�[�L�K���H�U�K���]�H�S�\�L�K�����^�P�[�O���º�[�Y�L�H�[�L�K��
�M�H�P�Y�S�`���H�U�K���^�P�[�O���Y�L�Z�W�L�J�[�»���P�U�J�Y�L�H�Z�P�U�N���M�Y�V�T�����������[�V����������

�6�\�Y���J�\�Z�[�V�T�L�Y���[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���^�V�Y�R���O�H�Z���M�V�J�\�Z�L�K��
�V�U���Y�L�Z�V�S�]�P�U�N���P�Z�Z�\�L�Z���H�[���[�O�L���Ä�Y�Z�[���W�V�P�U�[���V�M���J�V�U�[�H�J�[���H�U�K��
�P�T�W�Y�V�]�P�U�N���J�S�H�Y�P�[�`���H�U�K���J�V�T�T�\�U�P�J�H�[�P�V�U�����;�O�P�Z���O�H�Z���S�L�K��
�[�V���M�H�Z�[�L�Y���Y�L�Z�W�V�U�Z�L���[�P�T�L�Z���H�U�K���M�L�^�L�Y���J�V�T�W�S�H�P�U�[�Z�����^�P�[�O��
�[�V�[�H�S���J�V�T�W�S�H�P�U�[�Z���Y�L�K�\�J�P�U�N���M�Y�V�T�����������[�V�����������[�O�P�Z���`�L�H�Y����
�>�L�»�]�L���H�S�Z�V���Z�P�N�U�P�Ä�J�H�U�[�S�`���P�T�W�Y�V�]�L�K���V�\�Y���J�H�S�S���O�H�U�K�S�P�U�N��
�W�L�Y�M�V�Y�T�H�U�J�L���¶���Y�L�K�\�J�P�U�N���H�]�L�Y�H�N�L���^�H�P�[���[�P�T�L�Z���M�Y�V�T��
�Z�L�]�L�U���T�P�U�\�[�L�Z���[�V���Q�\�Z�[���[�^�V���H�U�K���H���O�H�S�M���T�P�U�\�[�L�Z�����6�\�Y��
�9�L�W�H�P�Y�Z���7�S�H�U�U�L�Y�Z���U�V�^���J�H�S�S���J�\�Z�[�V�T�L�Y�Z���K�P�Y�L�J�[�S�`���[�V��
�H�Y�Y�H�U�N�L���^�V�Y�R�Z���H�U�K���M�V�S�S�V�^���\�W���^�P�[�O���J�V�U�Ä�Y�T�H�[�P�V�U���[�L�_�[�Z����
�N�P�]�P�U�N���J�\�Z�[�V�T�L�Y�Z���N�Y�L�H�[�L�Y���J�V�U�Ä�K�L�U�J�L���H�U�K���J�L�Y�[�H�P�U�[�`��
�H�I�V�\�[���^�O�H�[���[�V���L�_�W�L�J�[��

The complexity of cases continues to rise, 
�W�H�Y�[�P�J�\�S�H�Y�S�`���P�U���V�\�Y���J�V�T�T�\�U�P�[�P�L�Z�����;�O�P�Z���`�L�H�Y�����^�L��
successfully managed over 400 ASB cases, 156 of 
�^�O�P�J�O���^�L�Y�L���H�T�V�U�N���[�O�L���T�V�Z�[���Z�L�Y�P�V�\�Z���¶���V�M�[�L�U���P�U�]�V�S�]�P�U�N��
�K�V�T�L�Z�[�P�J���H�I�\�Z�L�����O�H�[�L���J�Y�P�T�L�����H�U�K���Z�\�I�Z�[�H�U�J�L���T�P�Z�\�Z�L����
�;�O�L�Z�L���J�H�Z�L�Z���Y�L�X�\�P�Y�L���Z�W�L�J�P�H�S�P�Z�[���Z�\�W�W�V�Y�[�����H�U�K���P�[�Z��
pleasing to see the impact our colleagues play in 
�O�L�S�W�P�U�N���[�V���J�Y�L�H�[�L���Z�H�M�L�Y�����T�V�Y�L���Z�[�H�I�S�L���J�V�T�T�\�U�P�[�P�L�Z��
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�,�X�\�H�S�P�[� �̀����+�P�]�L�Y�Z�P�[�`���H�U�K���0�U�J�S�\�Z�P�V�U

�,�X�\�H�S�P�[�`���+�P�]�L�Y�Z�P�[�`���H�U�K���0�U�J�S�\�Z�P�V�U���Y�L�T�H�P�U�Z���H���W�P�]�V�[�H�S���P�Z�Z�\�L���M�V�Y���J�V�S�S�L�H�N�\�L�Z����
�J�\�Z�[�V�T�L�Y�Z�����[�O�L���O�V�\�Z�P�U�N���Z�L�J�[�V�Y�����H�U�K���[�O�L���<�2�����>�L���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V���T�H�R�L��
good improvements and progress against our EDI Strategy objectives 
�H�U�K���V�]�L�Y���[�O�L���W�Y�L�]�P�V�\�Z���������T�V�U�[�O�Z���O�H�]�L���W�L�Y�M�V�Y�T�L�K���^�L�S�S���H�N�H�P�U�Z�[���[�O�L���[�H�Z�R�Z��
�^�P�[�O�P�U���V�\�Y���H�J�[�P�V�U���W�S�H�U�����P�U���Y�L�S�H�[�P�V�U���[�V���J�\�Z�[�V�T�L�Y�Z�����J�V�S�S�L�H�N�\�L�Z���H�U�K���W�H�Y�[�U�L�Y�Z�O�P�W��
�^�V�Y�R�P�U�N��������

�(�Z���^�L���U�V�^���W�Y�V�N�Y�L�Z�Z���[�O�L���[�O�P�Y�K���H�U�K���Ä�U�H�S���`�L�H�Y���V�M���V�\�Y���J�\�Y�Y�L�U�[���,�+�0���:�[�Y�H�[�L�N�`���H�U�K��
�I�L�N�P�U���[�V���K�L�[�L�Y�T�P�U�L���V�\�Y���U�L�_�[���Z�[�Y�H�[�L�N�P�J���W�Y�P�V�Y�P�[�P�L�Z���^�L���^�P�S�S���J�V�U�[�P�U�\�L���[�V�!����

•	 �3�V�V�R���I�L�`�V�U�K���V�I�]�P�V�\�Z���Z�V�S�\�[�P�V�U�Z�����P�K�L�U�[�P�M�`�P�U�N�����H�U�K���\�U�K�L�Y�Z�[�H�U�K�P�U�N���H�U�`���T�V�Y�L��
�Z�\�I�[�S�L���I�H�Y�Y�P�L�Y�Z���^�P�[�O�P�U���V�\�Y���V�Y�N�H�U�P�Z�H�[�P�V�U������

•	 �,�T�I�L�K���J�O�H�U�N�L�Z���[�V���L�U�Z�\�Y�L���^�L���\�Z�L���V�\�Y���R�U�V�^�S�L�K�N�L���V�M���V�\�Y���O�V�T�L�Z���H�U�K��
�J�\�Z�[�V�T�L�Y�Z���[�V���[�H�Y�N�L�[���H�U�K���[�H�P�S�V�Y���V�\�Y���Z�L�Y�]�P�J�L�Z��������

•	 �3�V�V�R���M�V�Y���V�W�W�V�Y�[�\�U�P�[�P�L�Z���[�V���Q�V�P�U���\�W���^�P�[�O���W�H�Y�[�U�L�Y�Z���[�V���P�U�J�Y�L�H�Z�L���V�\�Y���P�T�W�H�J�[��
and support progress across Greater Manchester providing visible 
�S�L�H�K�L�Y�Z�O�P�W���P�U���[�O�P�Z���H�Y�L�H������
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Strategic report of the Board (continued)

�:�\�Z�[�H�P�U�H�I�P�S�P�[�`���-�Y�H�T�L�^�V�Y�R

�0�U���4�H�Y�J�O���������������)�V�H�Y�K���H�W�W�Y�V�]�L�K���[�O�L���:�\�Z�[�H�P�U�H�I�P�S�P�[�`���-�Y�H�T�L�^�V�Y�R���^�O�P�J�O���Z�L�[�Z���V�\�[���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�»�����0�=�/�����H�W�W�Y�V�H�J�O���[�V�!

�‹���,�U�H�I�S�P�U�N���W�L�V�W�S�L���[�V���S�P�]�L���^�L�S�S���P�U���[�O�L�P�Y���O�V�T�L���H�U�K���J�V�T�T�\�U�P�[�` (our social impact)��

�‹���/�H�]�P�U�N���H���W�V�Z�P�[�P�]�L���P�T�W�H�J�[���V�U���[�O�L���L�U�]�P�Y�V�U�T�L�U�[�����V�\�Y���L�U�]�P�Y�V�U�T�L�U�[�H�S���P�T�W�H�J�[���"���H�U�K

�‹���9�L�T�H�P�U�P�U�N���H���^�L�S�S���T�H�U�H�N�L�K���V�Y�N�H�U�P�Z�H�[�P�V�U�����L�\�L�J�[�P�]�L���N�V�]�L�Y�U�H�U�J�L����

Despite the continued challenging operating environment, during 2024-25 IVH has maintained good progress 
�[�V�^�H�Y�K�Z���[�O�L���Z�V�J�P�H�S�����L�U�]�P�Y�V�U�T�L�U�[�H�S���H�U�K���N�V�]�L�Y�U�H�U�J�L���[�H�Y�N�L�[�Z���P�U���[�O�L���M�Y�H�T�L�^�V�Y�R�����;�O�L���Y�L�W�V�Y�[���K�L�[�H�P�S�P�U�N���[�O�L���W�Y�V�N�Y�L�Z�Z���^�P�[�O�P�U��
2024/25 can be found here, this provides details against each target and sets out several revised targets going 
�M�V�Y�^�H�Y�K�Z���P�U���S�P�U�L���^�P�[�O���[�O�L���\�W�K�H�[�L�K���J�V�Y�W�V�Y�H�[�L���W�S�H�U���H�U�K���������`�L�H�Y���Ä�U�H�U�J�P�H�S���W�S�H�U���H�N�Y�L�L�K���I�`���T�L�T�I�L�Y�Z���P�U���4�H�Y�J�O��������������

Corporate Plan 

�0�=�/�»�Z���*�V�Y�W�V�Y�H�[�L���7�S�H�U���º�3�P�]�P�U�N���>�L�S�S�»���L�U�Z�\�Y�L�Z���J�\�Z�[�V�T�L�Y�Z���H�Y�L���H�[���[�O�L���O�L�H�Y�[���V�M���^�O�H�[���^�L���K�V��

�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�»���T�P�Z�Z�P�V�U���P�Z���[�V���L�U�Z�\�Y�L���W�L�V�W�S�L���S�P�]�L���^�L�S�S���P�U���[�O�L�P�Y���O�V�T�L�Z���H�U�K��
�J�V�T�T�\�U�P�[�P�L�Z�����0�=�/���H�Y�L���H�S�S���H�I�V�\�[���W�L�V�W�S�L�����;�O�L���W�L�V�W�S�L���^�O�V���S�P�]�L���P�U���V�\�Y���O�V�T�L�Z�����[�O�L���W�L�V�W�S�L��
�S�P�]�P�U�N���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L���Z�L�Y�]�L�����H�U�K���[�O�L���W�L�V�W�S�L���^�L���^�V�Y�R���^�P�[�O�����;�O�L�`���H�Y�L���H�[���[�O�L��
�O�L�H�Y�[���V�M���^�O�H�[���^�L���K�V�����,�H�J�O���Ä�U�H�U�J�P�H�S���K�L�J�P�Z�P�V�U�����V�W�L�Y�H�[�P�U�N���K�L�J�P�Z�P�V�U���H�U�K���J�V�Y�W�V�Y�H�[�L��
�K�L�J�P�Z�P�V�U���0�=�/���T�H�R�L���P�Z���[�V���L�U�Z�\�Y�L���V�\�Y���T�P�Z�Z�P�V�U���P�Z���H�J�O�P�L�]�L�K����

�;�V���L�U�H�I�S�L���\�Z���[�V���H�J�O�P�L�]�L���[�O�P�Z���T�P�Z�Z�P�V�U�����V�\�Y���U�L�^���*�V�Y�W�V�Y�H�[�L��
�7�S�H�U���P�K�L�U�[�P�Ä�L�Z���[�O�L���M�V�S�S�V�^�P�U�N���J�V�Y�W�Vrate priorities:

Our Corporate Plan
2022-25

Providing 
�Z�H�M�L�����H�H�V�Y�K�H�I�S�L��

and good 
quality homes

Supporting 
colleagues to 
enjoy work, 

learn and grow

Making a 
�K�P�H�L�Y�L�U�J�L���P�U���[�O�L��

communities 
we serve
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Strategic report of the Board (continued)

Objectives are set for teams and individuals as part of this corporate 
�W�S�H�U�U�P�U�N���W�Y�V�J�L�Z�Z�����S�P�U�R�L�K���[�V���W�Y�V�Q�L�J�[�Z�����I�\�K�N�L�[�Z���H�U�K���W�L�Y�M�V�Y�T�H�U�J�L����Within 
2024-25 IVH focused on the following to work towards achieving our 
corporate priorities:

�7�Y�V�]�P�K�P�U�N���Z�H�M�L���H�U�K���N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z���H�U�K���Z�L�Y�]�P�J�L�Z�!

•	 �*�V�T�W�S�L�[�L�K�����������Z�[�V�J�R���J�V�U�K�P�[�P�V�U���Z�\�Y�]�L�`�Z���^�P�[�O�P�U���������������������[�O�Y�V�\�N�O���P�U�[�L�Y�U�H�S���H�U�K���L�_�[�L�Y�U�H�S��
�J�V�U�K�P�[�P�V�U���Z�\�Y�]�L�`�Z�����6�U���J�V�\�Y�Z�L���[�V���Y�L�H�J�O�������������I�L�M�V�Y�L���L�U�K���V�M�������������Ä�U�H�U�J�P�H�S���`�L�H�Y��

•	 �(�J�O�P�L�]�L�K���V�\�Y���O�P�N�O�L�Z�[���V�]�L�Y�H�S�S���S�L�]�L�S���V�M���Z�[�H�[�\�[�V�Y�`���J�V�T�W�S�P�H�U�J�L����� ���������������^�P�[�O���W�Y�V�N�Y�H�T�T�L�Z��
�P�U���W�S�H�J�L���[�V���T�V�]�L���[�O�P�Z���[�V�^�H�Y�K�Z������������

•	 �6�\�Y���W�S�H�U�U�L�K���H�Z�Z�L�[���K�L�S�P�]�L�Y�`���W�Y�V�N�Y�H�T�T�L���^�H�Z���Z�\�J�J�L�Z�Z�M�\�S�S�`���K�L�S�P�]�L�Y�L�K�����H�U�K���H�U���P�U�J�Y�L�H�Z�L�K��
�W�Y�V�N�Y�H�T�T�L���Z�L�J�\�Y�L�K���M�V�Y���K�L�S�P�]�L�Y�`���P�U��������������������

•	 �4�H�P�U�[�H�P�U�L�K���H�U�K���P�T�W�Y�V�]�L�K���[�Y�H�U�Z�H�J�[�P�V�U�H�S���J�\�Z�[�V�T�L�Y���Z�H�[�P�Z�M�H�J�[�P�V�U���T�L�H�Z�\�Y�L�Z�����^�P�[�O���L�_�J�L�S�S�L�U�[��
�M�L�L�K�I�H�J�R���H�Y�V�\�U�K���[�Y�L�H�[�P�U�N���J�\�Z�[�V�T�L�Y�Z���M�H�P�Y�S�`���H�U�K���^�P�[�O���Y�L�Z�W�L�J�[�����*�\�Z�[�V�T�L�Y���Z�H�[�P�Z�M�H�J�[�P�V�U��
�P�U�J�Y�L�H�Z�L�K���M�Y�V�T�����������[�V����������

•	 �>�L���O�H�]�L���H�J�O�P�L�]�L�K���V�\�Y���O�P�N�O�L�Z�[���V�]�L�Y�H�S�S���S�L�]�L�S���V�M���Z�[�H�[�\�[�V�Y�`���J�V�T�W�S�P�H�U�J�L����� ���������������^�P�[�O��
�W�Y�V�N�Y�H�T�T�L�Z���P�U���W�S�H�J�L���[�V���T�V�]�L���[�O�P�Z���[�V�^�H�Y�K�Z��������������

•	 We have let 301 homes through the year and 54% of those have been let to 
�J�\�Z�[�V�T�L�Y�Z���^�O�V���^�L�Y�L���O�V�T�L�S�L�Z�Z����

•	 �>�L���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V���Z�[�Y�L�U�N�[�O�L�U���O�V�^���^�L���^�V�Y�R���^�P�[�O���J�\�Z�[�V�T�L�Y�Z���[�V���Z�O�H�W�L�����P�T�W�Y�V�]�L��
�H�U�K���Z�J�Y�\�[�P�U�P�Z�L���V�\�Y���Z�L�Y�]�P�J�L�Z���H�U�K���V�\�Y���9�L�Z�P�K�L�U�[���:�J�Y�\�[�P�U�`���7�H�U�L�S���O�H�]�L���Y�L�]�P�L�^�L�K���V�\�Y���(�:�)��
service and customer access channels feeding into revised policies and our customer 
�[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���W�Y�V�N�Y�H�T�T�L�Z�����>�L���S�V�V�R���M�V�Y�^�H�Y�K���[�V���L�Z�[�H�I�S�P�Z�O�P�U�N���[�O�L���U�L�^���*�\�Z�[�V�T�L�Y��
�*�V�T�T�P�[�[�L�L���[�V���M�\�Y�[�O�L�Y���Z�[�Y�L�U�N�[�O�L�U���[�O�L���J�\�Z�[�V�T�L�Y���]�V�P�J�L���P�U���V�\�Y���N�V�]�L�Y�U�H�U�J�L���Z�[�Y�\�J�[�\�Y�L��

•	 �+�L�Z�W�P�[�L���[�O�L���W�Y�L�Z�Z�\�Y�L�Z���M�H�J�L�K���T�V�Y�L���J�\�Z�[�V�T�L�Y�Z���O�H�]�L���^�V�Y�R�L�K���^�P�[�O���\�Z���[�O�Y�V�\�N�O���[�O�L���`�L�H�Y���[�V��
�H�N�Y�L�L���W�S�H�U�Z���[�V���Y�L�K�\�J�L���[�O�L�P�Y���H�Y�Y�L�H�Y�Z�"�����������V�M���J�\�Z�[�V�T�L�Y�Z���^�P�[�O���H�U���H�Y�Y�L�H�Y�����L�X�\�H�[�P�U�N���[�V����� ����
�V�M���[�O�L���]�H�S�\�L���V�M���H�Y�Y�L�H�Y�Z���P�U���‰�����H�Y�L���U�V�^���H�J�[�P�]�L�S�`���L�U�N�H�N�L�K���P�U���V�\�Y���W�Y�V�J�L�Z�Z�L�Z�����H�U���P�U�J�Y�L�H�Z�L��
�M�Y�V�T�����������H�[���[�O�L���L�U�K���V�M���S�H�Z�[���`�L�H�Y������

•	 �*�V�T�W�S�L�[�L�K���H���9�L�W�H�P�Y�Z���;�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���7�Y�V�Q�L�J�[�����^�P�[�O���[�O�L���W�V�Z�P�[�P�]�L���P�T�W�H�J�[�Z���[�V���I�L��
�N�L�U�L�Y�H�[�L�K���^�P�[�O�P�U���������������������^�O�P�J�O���^�P�S�S���P�U�J�S�\�K�L���[�O�L���P�T�W�S�L�T�L�U�[�H�[�P�V�U���V�M���Z�J�O�L�K�\�S�L���V�M���Y�H�[�L�Z����
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Providing 
�Z�H�M�L�����H�H�V�Y�K�H�I�S�L��

and good 
quality homes

�7�Y�V�]�P�K�L���Z�H�M�L�����H�\�V�Y�K�H�I�S�L���H�U�K���N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z

•���������7�Y�V�]�P�K�L���N�V�V�K���Y�L�W�H�P�Y�Z���H�U�K���O�V�\�Z�P�U�N���Z�L�Y�]�P�J�L�Z��

•���������0�U�]�L�Z�[���P�U���O�V�T�L�Z���[�V���P�T�W�Y�V�]�L���O�V�\�Z�P�U�N���Z�[�H�U�K�H�Y�K�Z��

•���������3�P�Z�[�L�U���[�V���J�\�Z�[�V�T�L�Y�Z���H�U�K���R�L�L�W���[�O�L�T���P�U�M�V�Y�T�L�K��

•���������>�V�Y�R���^�P�[�O���J�\�Z�[�V�T�L�Y�Z���[�V���Z�O�H�W�L�����P�T�W�Y�V�]�L���H�U�K���Z�J�Y�\�[�P�U�P�Z�L���V�\�Y���Z�L�Y�]�P�J�L�Z��

�4�H�R�P�U�N���H���K�P�\�L�Y�L�U�J�L���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L���Z�L�Y�]�L

•���������)�\�P�S�K���U�L�^���H�\�V�Y�K�H�I�S�L���O�V�T�L�Z���[�V���T�L�L�[���H���Y�H�U�N�L���V�M���U�L�L�K�Z��

•���������9�L�N�L�U�L�Y�H�[�L���O�V�T�L�Z���H�U�K���P�U�]�L�Z�[���P�U���V�\�Y���U�L�P�N�O�I�V�\�Y�O�V�V�K�Z��

•���������>�V�Y�R���^�P�[�O���W�H�Y�[�U�L�Y�Z���[�V���Z�\�W�W�V�Y�[���J�V�T�T�\�U�P�[�P�L�Z�����[�H�J�R�S�L���P�U�L�X�\�H�S�P�[�P�L�Z���H�U�K��	
�������������Z�H�M�L�N�\�H�Y�K���^�L�S�S�I�L�P�U�N��

�:�\�W�W�V�Y�[�P�U�N���J�V�S�S�L�H�N�\�L�Z���[�V���L�U�Q�V�`���^�V�Y�R�����S�L�H�Y�U���H�U�K���N�Y�V�^

•���������7�Y�V�]�P�K�L���V�W�W�V�Y�[�\�U�P�[�P�L�Z���M�V�Y���J�V�S�S�L�H�N�\�L�Z���[�V���K�L�]�L�S�V�W���L�_�P�Z�[�P�U�N���H�U�K���U�L�^��	
�������������Z�R�P�S�S�Z��

•���������0�U�]�L�Z�[���P�U���V�\�Y���J�\�S�[�\�Y�L���[�V���L�U�Z�\�Y�L���^�L���H�Y�L���P�U�J�S�\�Z�P�]�L���H�U�K���J�H�U���I�L���H�[���V�\�Y��	
�������������I�L�Z�[���M�V�Y���V�\�Y�Z�L�S�]�L�Z�����[�L�H�T���H�U�K���J�\�Z�[�V�T�L�Y�Z��

•���������>�V�Y�R���[�V�N�L�[�O�L�Y���[�V���P�U�U�V�]�H�[�L���H�U�K���P�T�W�Y�V�]�L���O�V�^���^�L���^�V�Y�R���H�U�K���V�\�Y��		
�������������J�\�Z�[�V�T�L�Y�Z���Z�L�Y�]�P�J�L�Z��



Irwell Valley Housing Association Limited and its subsidiaries. 

Strategic report of the Board (continued)

�4�H�R�P�U�N���H���K�P�\�L�Y�L�U�J�L���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L���Z�L�Y�]�L�!

•	 �:�L�J�\�Y�L�K���‰�������R���P�U���M�\�U�K�P�U�N���M�Y�V�T���[�O�L���:�V�J�P�H�S���/�V�\�Z�P�U�N���+�L�J�H�Y�I�V�U�P�Z�H�[�P�V�U���-�\�U�K���[�V���L�U�H�I�S�L���[�O�L���P�T�W�Y�V�]�L�T�L�U�[���V�M���[�O�L�Y�T�H�S���L�]�J�P�L�U�J�`���V�M���V�\�Y��
�O�V�T�L�Z�����\�W�S�P�M�[�P�U�N���J�����������V�M���O�V�T�L�Z���\�W���[�V���,�7�*���*���Z�[�H�U�K�H�Y�K����

•	 �:�L�J�\�Y�L�K���‰�������R���[�V���M�\�U�K���L�U�O�H�U�J�L�K���]�V�P�K���^�V�Y�R�Z���V�U���Z�L�]�L�Y�H�S���W�Y�V�W�L�Y�[�P�L�Z���^�P�[�O�P�U���)�\�Y�`���*�V�\�U�J�P�S���^�O�P�J�O���O�L�S�W�L�K���M�H�T�P�S�P�L�Z���S�P�]�P�U�N���P�U���[�L�T�W�V�Y�H�Y�`��
�H�J�J�V�T�T�V�K�H�[�P�V�U���Z�L�J�\�Y�L���H���W�L�Y�T�H�U�L�U�[���O�V�T�L��

•	 �+�L�S�P�]�L�Y�L�K���J�\�Z�[�V�T�L�Y���H�U�K���J�V�T�T�\�U�P�[�`���N�Y�H�U�[�Z���V�M���‰�����R���[�O�Y�V�\�N�O���[�O�L���0�=�/���-�V�\�U�K�H�[�P�V�U���M�\�U�K�P�U�N���H���^�P�K�L���Y�H�U�N�L���V�M���P�U�P�[�P�H�[�P�]�L�Z���P�U�J�S�\�K�P�U�N����
�Z�J�O�V�V�S���\�U�P�M�V�Y�T���I�H�U�R�Z�����M�V�V�K���N�Y�V�^�P�U�N���W�Y�V�Q�L�J�[�Z�����Z�V�J�P�H�S���Z�\�W�L�Y�T�H�Y�R�L�[�Z�����Z�L�H�Z�V�U�H�S���N�L�[���[�V�N�L�[�O�L�Y�Z���[�V���[�H�J�R�S�L���Z�V�J�P�H�S���P�Z�V�S�H�[�P�V�U�����H�Z���^�L�S�S���H�Z��
�Z�\�W�W�V�Y�[�P�U�N���J�\�Z�[�V�T�L�Y�Z���^�P�[�O���L�K�\�J�H�[�P�V�U�����[�Y�H�P�U�P�U�N���H�U�K���L�T�W�S�V�`�T�L�U�[������

•	 ���������U�L�^���O�V�T�L�Z���O�H�]�L���J�V�T�T�L�U�J�L�K���V�U���Z�P�[�L���P�U�J�S�\�K�P�U�N���H���������\�U�P�[���S�L�H�Y�U�P�U�N���K�P�Z�H�I�P�S�P�[�`���Z�J�O�L�T�L���P�U���W�H�Y�[�U�L�Y�Z�O�P�W���^�P�[�O���)�\�Y�`���*�V�\�U�J�P�S��

•	 �6�]�L�Y���‰�����T���O�H�Z���I�L�L�U���Z�L�J�\�Y�L�K���P�U���N�Y�H�U�[���M�\�U�K�P�U�N���[�V���Z�\�W�W�V�Y�[���V�\�Y���+�L�]�L�S�V�W�T�L�U�[���7�Y�V�N�Y�H�T�T�L����

•	 �>�L���O�H�]�L���Z�\�J�J�L�Z�Z�M�\�S�S�`���S�H�\�U�J�O�L�K���7�O�H�Z�L�������V�M���V�\�Y���:�H�S�L���>�L�Z�[���Y�L�N�L�U�L�Y�H�[�P�V�U���W�Y�V�N�Y�H�T�T�L����

•	 �>�L���S�H�\�U�J�O�L�K���V�\�Y���/�L�H�Y�[���V�M���[�O�L���*�V�T�T�\�U�P�[�`���(�^�H�Y�K�Z�����J�L�S�L�I�Y�H�[�P�U�N���W�L�V�W�S�L���H�U�K���W�Y�V�Q�L�J�[�Z���K�V�P�U�N���^�V�U�K�L�Y�M�\�S���[�O�P�U�N�Z���P�U���U�L�P�N�O�I�V�\�Y�O�V�V�K�Z����

•	 �6�\�Y���U�L�^���V�W�L�Y�H�[�P�U�N���T�V�K�L�S�Z���M�V�Y���Y�L�W�H�P�Y�Z���H�U�K���J�V�T�T�\�U�P�[�P�L�Z���H�Y�L���P�T�W�Y�V�]�P�U�N���]�P�Z�P�I�P�S�P�[� �̀����P�U�Z�P�N�O�[���H�U�K���Z�L�Y�]�P�J�L�Z���[�O�Y�V�\�N�O���H�Y�L�H���I�H�Z�L�K���^�V�Y�R�P�U�N����
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Making a 
�K�P�H�L�Y�L�U�J�L���P�U���[�O�L��

communities 
we serve



Irwell Valley Housing Association Limited and its subsidiaries. 
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Strategic report of the Board (continued)

�:�\�W�W�V�Y�[�P�U�N���J�V�S�S�L�H�N�\�L�Z���[�V���L�U�Q�V�`���^�V�Y�R�����S�L�H�Y�U���H�U�K���N�Y�V�^�!

•	 We have continued to support and develop our colleagues, through active participation in coaching and 
�T�L�U�[�V�Y�P�U�N���Z�J�O�L�T�L�Z�����H���J�V�T�T�P�[�T�L�U�[���[�V���J�V�S�S�L�H�N�\�L�Z���^�V�Y�R�P�U�N���[�V�^�H�Y�K�Z���*�0�/���X�\�H�S�P�Ä�J�H�[�P�V�U�Z���H�U�K���H���O�L�P�N�O�[�L�U�L�K��
programme of health and safety training provided through ROSPA (Royal Society for the Prevention of 
�(�J�J�P�K�L�U�[�Z����

•	 �*�V�S�S�L�H�N�\�L�Z���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V���Y�L�J�L�P�]�L���H���J�V�T�W�Y�L�O�L�U�Z�P�]�L���T�H�U�K�H�[�V�Y�`���L���S�L�H�Y�U�P�U�N���W�Y�V�N�Y�H�T�T�L�����^�P�[�O��������������
�J�V�T�W�S�P�H�U�J�L���H�J�O�P�L�]�L�K���H�[���`�L�H�Y���L�U�K��

•	 �>�L���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V���W�Y�V�]�P�K�L���J�V�S�S�L�H�N�\�L�Z���^�P�[�O���V�W�W�V�Y�[�\�U�P�[�P�L�Z���[�V���J�V�U�U�L�J�[���^�P�[�O���L�H�J�O���V�[�O�L�Y���H�U�K���^�P�[�O���V�\�Y��
�J�V�T�T�\�U�P�[�P�L�Z���[�O�Y�V�\�N�O���V�\�Y���W�Y�V�N�Y�H�T�T�L���V�M���J�V�S�S�L�H�N�\�L���N�L�[���[�V�N�L�[�O�L�Y�Z���H�U�K���V�\�Y���]�V�S�\�U�[�L�L�Y���K�H�`�Z��

•	 Through our HIVE innovation route, enabling colleagues to share their good ideas to improve systems 
�H�U�K���W�Y�V�J�L�K�\�Y�L�Z�����^�L���O�H�]�L���K�L�S�P�]�L�Y�L�K���H�U���P�T�W�Y�V�]�L�K���J�\�Z�[�V�T�L�Y���V�Y���J�V�S�S�L�H�N�\�L���L�_�W�L�Y�P�L�U�J�L���L�]�L�Y�`���T�V�U�[�O��

•	 We have additionally continued to deliver against our digital strategy, enhancing systems, including 
�V�\�Y���/�V�\�Z�P�U�N���4�H�U�H�N�L�T�L�U�[���W�S�H�[�M�V�Y�T�����Ä�L�S�K���Z�L�Y�]�P�J�L�Z���W�S�H�[�M�V�Y�T�����Ä�U�H�U�J�P�H�S���Z�`�Z�[�L�T�Z�����H�U�K���V�\�Y���K�H�[�H���H�U�H�S�`�[�P�J�Z��
�W�S�H�[�M�V�Y�T�����H�S�V�U�N�Z�P�K�L���[�O�L���P�T�W�S�L�T�L�U�[�H�[�P�V�U���V�M���I�L�Z�W�V�R�L���Z�V�M�[�^�H�Y�L���[�V���H�\�N�T�L�U�[���V�\�Y���J�V�Y�L���Z�`�Z�[�L�T�Z���J�H�W�H�I�P�S�P�[�P�L�Z��
�Z�\�J�O���H�Z���H�U���P�T�W�Y�V�]�L�K���Z�[�V�J�R���J�V�U�K�P�[�P�V�U���Z�V�M�[�^�H�Y�L���Z�V�S�\�[�P�V�U�����(�S�V�U�N�Z�P�K�L���[�O�P�Z���^�L���O�H�]�L���J�V�U�[�P�U�\�L�K���[�V���L�U�O�H�U�J�L��
�V�\�Y���J�`�I�L�Y���Z�L�J�\�Y�P�[�`���J�V�U�[�Y�V�S�Z���H�U�K���H�J�O�P�L�]�L�K���Y�L�H�J�J�Y�L�K�P�[�H�[�P�V�U���V�M���`�V�\�Y���*�`�I�L�Y���,�Z�Z�L�U�[�P�H�S���7�S�\�Z���J�L�Y�[�P�Ä�J�H�[�P�V�U����
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colleagues to 
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Strategic report of the Board (continued)

Risk management

IVH has an established risk management 
�M�Y�H�T�L�^�V�Y�R�����H�S�P�N�U�L�K���[�V���V�\�Y���*�V�Y�W�V�Y�H�[�L���7�S�H�U���H�U�K��
�-�P�U�H�U�J�P�H�S���7�S�H�U�����6�\�Y���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���M�Y�H�T�L�^�V�Y�R��
�O�H�Z���H���J�S�L�H�Y���S�P�U�R���I�L�[�^�L�L�U���[�O�L���J�V�U�[�Y�V�S�Z���H�U�K��
�T�P�[�P�N�H�[�P�V�U�Z���^�L���O�H�]�L���P�U���W�S�H�J�L���[�V���T�H�U�H�N�L���Y�P�Z�R���H�U�K��
�[�O�L���O�P�N�O���S�L�]�L�S���J�H�\�Z�L�Z���V�M���Y�P�Z�R��

The Board sets our top strategic risks annually, in 
�[�O�L���J�V�U�[�L�_�[���V�M���V�\�Y���J�V�Y�W�V�Y�H�[�L���W�Y�P�V�Y�P�[�P�L�Z�����[�O�L���^�P�K�L�Y��
�Z�L�J�[�V�Y���H�U�K���L�J�V�U�V�T�P�J���V�W�L�Y�H�[�P�U�N���J�V�U�[�L�_�[��

�;�O�L���O�P�N�O�L�Z�[���Y�P�Z�R�Z���H�Y�L���Y�L�]�P�L�^�L�K���I�`���[�O�L���)�V�H�Y�K���V�U���H��
�Z�P�_���T�V�U�[�O�S�`���I�H�Z�P�Z���V�Y���T�V�Y�L���M�Y�L�X�\�L�U�[�S� �̀����I�`���L�_�J�L�W�[�P�V�U����
�;�O�L���Y�L�]�P�L�^�Z���P�U�J�S�\�K�L���H�U�`���J�O�H�U�N�L�Z���[�V���[�O�L���Y�P�Z�R��
�W�Y�V�Ä�S�L�����P�U�J�S�\�K�P�U�N���[�O�L���P�T�W�H�J�[���H�U�K���W�Y�V�I�H�I�P�S�P�[�`���Z�O�V�\�S�K��
a risk materialise, and the controls in place to 
�T�P�[�P�N�H�[�L���[�O�P�Z���Y�P�Z�R�����;�O�L���)�V�H�Y�K���H�S�Z�V���Y�L�J�L�P�]�L���H���Y�L�N�\�S�H�Y��
dashboard risk report, including any updates to 
�[�O�L���Y�P�Z�R���W�Y�V�Ä�S�L��

�(�S�S���)�V�H�Y�K���K�L�J�P�Z�P�V�U�Z���H�Y�L���T�H�K�L���^�P�[�O���H���J�V�U�Z�P�K�L�Y�H�[�P�V�U��
of relevant risks in the context of our agreed risk 
�H�W�W�L�[�P�[�L�����T�P�[�P�N�H�[�P�U�N���J�V�U�[�Y�V�S�Z���H�U�K���Ä�U�H�U�J�P�H�S�����]�H�S�\�L���M�V�Y��
�T�V�U�L�`���H�U�K���Y�L�N�\�S�H�[�V�Y�`���P�T�W�S�P�J�H�[�P�V�U�Z����

�-�V�Y�]�P�Z���4�H�a�H�Y�Z���3�3�7�����V�\�Y���0�U�[�L�Y�U�H�S���H�\�K�P�[�V�Y�Z���M�V�Y��������������������
provide an Annual Report to the Audit & Risk 
Committee advising on the appropriateness of the 
�Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���M�Y�H�T�L�^�V�Y�R���H�U�K���P�[�Z���J�H�W�H�J�P�[�`���M�V�Y���Y�P�Z�R��
�[�H�R�P�U�N�����;�O�P�Z���H�Z�Z�\�Y�H�U�J�L���P�Z���W�Y�V�]�P�K�L�K���[�V���)�V�H�Y�K���^�O�L�U��
�Y�L�]�P�L�^�P�U�N���H�U�K���H�W�W�Y�V�]�P�U�N���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

�0�=�/���\�Z�L���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���Z�V�M�[�^�H�Y�L�����+�L�J�P�Z�P�V�U���;�P�T�L����
�^�P�[�O���H�J�J�L�Z�Z���W�Y�V�]�P�K�L�K���[�V���)�V�H�Y�K���T�L�T�I�L�Y�Z�����;�O�L���)�V�H�Y�K��
�O�H�]�L���T�H�P�U�[�H�P�U�L�K���H�U�K���Y�L�]�P�L�^�L�K���V�\�Y���Z�[�Y�H�[�L�N�P�J���Y�P�Z�R�Z����
�^�P�[�O���H�U�`���V�W�L�Y�H�[�P�V�U�H�S���P�T�W�S�P�J�H�[�P�V�U�Z���Y�P�Z�R�Z���L�T�I�L�K�K�L�K���H�Z��
�Z�\�I���Y�P�Z�R�Z���[�O�Y�V�\�N�O�V�\�[���[�O�L���`�L�H�Y��

When setting the Financial Plan, the Board considers 
and sets our risk appetite and associated triggers 
�M�V�Y���L�H�J�O���Y�P�Z�R���H�Y�L�H�����^�O�P�J�O���H�Y�L���T�V�U�P�[�V�Y�L�K���]�P�H���P�K�L�U�[�P�Ä�L�K��
�W�L�Y�M�V�Y�T�H�U�J�L���T�L�H�Z�\�Y�L�Z���X�\�H�Y�[�L�Y�S�`���I�`���)�V�H�Y�K��

�(�S�S���)�V�H�Y�K���H�W�W�Y�V�]�H�S�Z���Y�L�X�\�P�Y�L���J�V�U�Z�P�K�L�Y�H�[�P�V�U���V�M���[�O�L��
�P�T�W�H�J�[���V�U���[�O�L���Y�P�Z�R���H�W�W�L�[�P�[�L�����;�O�L���Y�P�Z�R���H�W�W�L�[�P�[�L���H�S�S�V�^�Z��
for appropriate levels of innovation to progress our 
corporate priorities, balanced against maintaining 
�Y�V�I�\�Z�[���Ä�U�H�U�J�P�H�S���W�L�Y�M�V�Y�T�H�U�J�L����

The Audit & Risk Committee, on behalf of the 
Board, oversees the management of risk on a 
�X�\�H�Y�[�L�Y�S�`���I�H�Z�P�Z���H�U�K���Y�L�J�L�P�]�L�Z���H�Z�Z�\�Y�H�U�J�L���[�O�H�[���Y�P�Z�R�Z��
�H�Y�L���I�L�P�U�N���H�W�W�Y�V�W�Y�P�H�[�L�S�`���T�H�U�H�N�L�K���H�U�K���T�P�[�P�N�H�[�L�K��

Risk management is inherent throughout decision 
making and operational risks are discussed 
�X�\�H�Y�[�L�Y�S�`���^�P�[�O���Y�P�Z�R���V�^�U�L�Y�Z���[�V���[�H�R�L���H�J�J�V�\�U�[���V�M���U�L�^��
�V�Y���L�T�L�Y�N�P�U�N���P�U�[�L�Y�U�H�S���H�U�K���L�_�[�L�Y�U�H�S���M�H�J�[�V�Y�Z�����^�P�[�O���H�U�`��
�J�O�H�U�N�L�Z���[�V���Y�P�Z�R���W�Y�V�Ä�S�L�Z���K�P�Z�J�\�Z�Z�L�K���I�`���(�\�K�P�[���
���9�P�Z�R��
�*�V�T�T�P�[�[�L�L���H�U�K���)�V�H�Y�K��
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The Audit & Risk Committee, on behalf of the Board, oversees the 
�T�H�U�H�N�L�T�L�U�[���V�M���Y�P�Z�R���V�U���H���X�\�H�Y�[�L�Y�S�`���I�H�Z�P�Z���H�U�K���Y�L�J�L�P�]�L�Z���H�Z�Z�\�Y�H�U�J�L���[�O�H�[���Y�P�Z�R�Z��
�H�Y�L���I�L�P�U�N���H�W�W�Y�V�W�Y�P�H�[�L�S�`���T�H�U�H�N�L�K���H�U�K���T�P�[�P�N�H�[�L�K��

Risk management is inherent throughout decision making and operational 
�Y�P�Z�R�Z���H�Y�L���K�P�Z�J�\�Z�Z�L�K���X�\�H�Y�[�L�Y�S�`���^�P�[�O���Y�P�Z�R���V�^�U�L�Y�Z���[�V���[�H�R�L���H�J�J�V�\�U�[���V�M���U�L�^���V�Y��
�L�T�L�Y�N�P�U�N���P�U�[�L�Y�U�H�S���H�U�K���L�_�[�L�Y�U�H�S���M�H�J�[�V�Y�Z�����^�P�[�O���H�U�`���J�O�H�U�N�L�Z���[�V���Y�P�Z�R���W�Y�V�Ä�S�L�Z��
�K�P�Z�J�\�Z�Z�L�K���I�`���(�\�K�P�[���
���9�P�Z�R���*�V�T�T�P�[�[�L�L���H�U�K���)�V�H�Y�K��
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Strategic report of the Board (continued)

Strategic Risks held in the Risk Register, monitored against sector 
�Y�P�Z�R���W�Y�V�Ä�S�L�Z�����9�:�/���
���7�^�*�����������������4�H�a�H�Y�Z���������6�^�U�L�K���H�U�K���T�V�U�P�[�V�Y�L�K���I�`��
the Board, overseen by Audit & Risk Committee.

Controls managed by SLT and Leadership Team.

Operational Risks held in the Risk Register.

Linked to Strategic Risks.

Controls managed by SLT and Leadership Team.

Quarterly risk review - Documentation held by departments and 
centrally, within Decision Time where required.
Advice from Subject experts.
Owned and controlled by departmental colleagues.
Controls manages by colleagues. 
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Strategic risks and mitigations 

Strategic Risk, 
Risk Appetite, and 
colour

Causes/key concern Mitigations/Controls

Strategic Risk 1 
Operating 
Environment
Cautious
(Amber)

�‹	�*�O�H�U�N�L�Z���P�U���P�U�Å�H�[�P�V�U���H�U�K���P�U�[�L�Y�L�Z�[���Y�H�[�L�Z���H�U�K���O�V�^���[�O�L�Z�L��
�T�P�N�O�[���P�T�W�H�J�[���J�\�Z�[�V�T�L�Y�Z���H�U�K���J�V�\�U�[�L�Y�W�H�Y�[�P�L�Z��

•	 Flexibility to National Policy changes or in the political 
�J�S�P�T�H�[�L��

•	 Reduced availability or service/materials delivery from 
�J�V�\�U�[�L�Y�W�H�Y�[�P�L�Z��

�‹	�0�T�W�H�P�Y�T�L�U�[���V�M���W�Y�V�W�L�Y�[�`���]�H�S�\�L�Z��
•	 Malicious actors’ intent on Fraud or Money 

�3�H�\�U�K�L�Y�P�U�N���H�J�[�P�]�P�[�P�L�Z��

�‹	�-�P�U�H�U�J�P�H�S���M�V�Y�L�J�H�Z�[�Z���H�U�K���-�P�U�H�U�J�P�H�S���7�S�H�U���I�H�Z�L�K���V�U���Y�L�H�Z�V�U�H�I�S�L���H�Z�Z�\�T�W�[�P�V�U�Z���^�P�[�O���L�_�W�L�Y�[���H�K�]�P�J�L���H�U�K��
�T�H�Y�R�L�[���K�H�[�H�������(�U�U�\�H�S���Z�J�L�U�H�Y�P�V���I�H�Z�L�K���Z�[�Y�L�Z�Z���[�L�Z�[�P�U�N���V�M���-�P�U�H�U�J�P�H�S���7�S�H�U����

�‹	�9�L�U�[���7�V�S�P�J� �̀����;�Y�L�H�Z�\�Y�`���4�H�U�H�N�L�T�L�U�[���7�V�S�P�J� �̀����;�Y�L�H�Z�\�Y�`���:�[�Y�H�[�L�N�`���H�U�K���-�\�U�K�P�U�N���7�S�H�U���P�U���W�S�H�J�L�����Y�L�]�P�L�^�L�K��
�L�_�[�L�Y�U�H�S�S�`���^�O�L�Y�L���U�L�J�L�Z�Z�H�Y� �̀���

�‹	�7�Y�V�J�L�Z�Z���M�V�Y���J�Y�L�K�P�[���J�O�L�J�R�Z�������Y�L�]�P�L�^���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�U�K�P�U�N���H�U�K���T�V�U�P�[�V�Y�P�U�N���V�M���J�V�\�U�[�L�Y�W�H�Y�[�`���Y�P�Z�R�Z��
�‹	�3�P�T�P�[�L�K���0�U�]�L�Z�[�T�L�U�[���7�Y�V�W�L�Y�[�`���7�V�Y�[�M�V�S�P�V���H�U�K���L�_�W�V�Z�\�Y�L���[�V���Z�H�S�L�Z���Y�P�Z�R��
�‹	�0�T�W�H�P�Y�T�L�U�[���=�H�S�\�L���;�Y�P�N�N�L�Y�Z�����W�Y�V�W�L�Y�[�P�L�Z���Z�\�I�Q�L�J�[���[�V���H�U�U�\�H�S���L�_�[�L�Y�U�H�S���]�H�S�\�H�[�P�V�U��
�‹	�4�V�U�P�[�V�Y���S�P�X�\�P�K�P�[�`���Y�L�N�\�S�H�Y�S� �̀����[�Y�P�N�N�L�Y�Z���H�U�K���J�V�U�[�P�U�N�L�U�J�P�L�Z���P�U���W�S�H�J�L���[�V���L�U�Z�\�Y�L���Z�\�]�J�P�L�U�[���J�H�Z�O��
•	 Market benchmarking / soft market testing prior to re-tendering of contracts or contract extensions, 

�[�V���Y�L�K�\�J�L���L�_�W�V�Z�\�Y�L���[�V���J�V�U�[�Y�H�J�[���H�U�K���[�L�U�K�L�Y���J�V�Z�[���P�U�Å�H�[�P�V�U��

Strategic Risk 2
Development
Cautious
(Amber)

�‹	�<�U�W�S�H�U�U�L�K���S�V�Z�Z���V�M���W�Y�V�W�L�Y�[�P�L�Z���[�O�Y�V�\�N�O���Z�H�S�L�Z��
•	 Supplier and contractor labour and material 

�Z�O�V�Y�[�H�N�L�Z��
�‹	�0�U�J�Y�L�H�Z�L�Z���P�U���J�V�U�Z�[�Y�\�J�[�P�V�U���J�V�Z�[�Z��
�‹	�7�V�[�L�U�[�P�H�S���Y�L�K�\�J�L�K���N�Y�H�U�[���M�\�U�K�P�U�N��
�‹	�.�Y�V�^�[�O���H�I�V�]�L���-�P�U�H�U�J�P�H�S���7�S�H�U���H�W�W�Y�V�]�L�K���K�L�]�L�S�V�W�T�L�U�[��

�W�Y�V�N�Y�H�T�T�L��

�‹	�3�P�T�P�[�L�K���L�_�W�V�Z�\�Y�L���[�V���Z�H�S�L�Z���Y�P�Z�R�������������V�M���W�Y�V�N�Y�H�T�T�L���Z�O�H�Y�L�K���V�^�U�L�Y�Z�O�P�W��
•	 Development & Major Projects Committee have delegated authority for approving and monitoring 

�Z�J�O�L�T�L�Z��
•	 Development strategy (2022-2027)�����Z�J�O�L�T�L���W�H�Y�H�T�L�[�L�Y�Z�����Ä�U�H�U�J�P�H�S���H�Z�Z�\�T�W�[�P�V�U�Z���H�N�Y�L�L�K���H�U�U�\�H�S�S� �̀�
�‹	�4�V�U�[�O�S�`���H�U�K���X�\�H�Y�[�L�Y�S�`���J�H�Z�O�Å�V�^���T�V�U�P�[�V�Y�P�U�N�����M�V�Y�L�J�H�Z�[���Y�L�N�\�S�H�Y�S�`���[�V���H�Z�Z�L�Z�Z���M�\�[�\�Y�L���U�L�L�K�Z���H�U�K���P�T�W�H�J�[���V�M��

�W�Y�P�J�L���P�U�J�Y�L�H�Z�L�Z�����(�S�Z�V���J�V�U�K�\�J�[���Y�L�N�\�S�H�Y���Z�[�Y�L�Z�Z���[�L�Z�[�P�U�N����
�‹	�:�J�O�L�T�L���H�W�W�Y�H�P�Z�H�S�Z���Y�L�]�P�L�^�L�K���I�`���-�P�U�H�U�J�L�����H�W�W�Y�V�]�L�K���I�`���+�L�]���*�V�T�T�����H�Z�Z�L�Z�Z���P�T�W�H�J�[���V�M���Y�L�K�\�J�L�K���N�Y�H�U�[��
�‹	�;�O�L���U�L�^���K�L�]�L�S�V�W�T�L�U�[���V�W�W�V�Y�[�\�U�P�[�P�L�Z���H�Y�L���Y�L�]�P�L�^�L�K���T�V�U�[�O�S�`���I�`���[�O�L���+�P�Y�L�J�[�V�Y���V�M���+�L�]�L�S�V�W�T�L�U�[���[�V���L�U�Z�\�Y�L��

�H���Z�[�Y�V�U�N���W�P�W�L�S�P�U�L���P�Z���L�Z�[�H�I�S�P�Z�O�L�K��

Strategic report of the Board (continued)
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Strategic report of the Board (continued)
Strategic risks and mitigations continued…

Strategic Risk, 
Risk Appetite, and 
colour

Causes/key concern Mitigations/Controls

Strategic Risk 3
Asset 
Management
Open
(Amber)

�‹	�*�V�T�W�S�P�H�U�J�L���^�P�[�O���U�L�^���H�U�K���L�T�L�Y�N�P�U�N���I�\�P�S�K�P�U�N���Z�H�M�L�[�`��
�S�L�N�P�Z�S�H�[�P�V�U��

�‹	�)�H�S�H�U�J�L���V�M���P�U�]�L�Z�[�T�L�U�[���H�U�K���Y�L�W�H�P�Y�Z��
�‹	�,�\�V�Y�[�Z���[�V���H�J�O�P�L�]�L���H���J�H�Y�I�V�U���a�L�Y�V���M�V�V�[�W�Y�P�U�[����
�‹	�(�N�P�U�N���Z�[�V�J�R���H�U�K���T�H�P�U�[�H�P�U�P�U�N���+�/�:��
�‹	�*�V�T�W�S�L�_���U�L�L�K�Z���H�U�K���Y�L�Z�V�\�Y�J�L���Y�L�X�\�P�Y�L�K���[�V���T�H�P�U�[�H�P�U��

�S�L�H�Z�L�O�V�S�K���W�Y�V�W�L�Y�[�P�L�Z��

•	 Asset management policies, procedures, and systems setting out expectations to maintain and invest in 
�W�Y�V�W�L�Y�[�P�L�Z���H�U�K���[�O�L�P�Y���V�U�N�V�P�U�N���T�H�U�H�N�L�T�L�U�[���Y�L�W�H�P�Y����

•	 Financial Plan that balances customer need and IVH investment priorities, risk trigger and performance 
�[�H�Y�N�L�[�Z���P�U���W�S�H�J�L�����0�U���������������������P�U�J�Y�L�H�Z�L�K���P�U�]�L�Z�[�T�L�U�[���P�U���L�_�P�Z�[�P�U�N���Z�[�V�J�R���[�V���J�‰�����T����

•	 Progression in stock condition surveys completed, roll out of internal survey 20% each year, reached 
���������^�P�[�O�P�U��������������������

�‹	�9�(�.���Y�H�[�L�K���J�V�T�W�S�P�H�U�J�L���Z�`�Z�[�L�T�Z���[�V���T�V�U�P�[�V�Y�����T�H�P�U�[�H�P�U���2�7�0�Z��
�‹	�9�L�W�H�P�Y�Z���;�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���7�Y�V�Q�L�J�[�����P�U�[�Y�V�K�\�J�[�P�V�U���V�M���/�H�a�H�Y�K�Z���;�L�H�T���[�V���M�H�J�L���J�V�T�W�S�L�_���Y�L�W�H�P�Y�Z����

Strategic Risk 4
Customer 
Experience
Open (Yellow)

•  Poor performance on reducing the period and volume 
�V�M���,�T�W�[�`���/�V�T�L�Z��

•	 Failure to manage/respond to customer expectations 
�H�U�K���U�L�L�K�Z����

�‹	�0�U�H�K�L�X�\�H�[�L���:�H�M�L�N�\�H�Y�K�P�U�N���T�L�H�Z�\�Y�L�Z���P�U���W�S�H�J�L���V�Y���I�L�P�U�N��
�H�K�O�L�Y�L�K���[�V��

�‹	�-�H�P�S�\�Y�L���[�V���L�\�L�J�[�P�]�L�S�`���S�L�[���V�\�Y���O�V�T�L�Z��
�‹	�-�H�P�S�P�U�N���[�V���Y�L�J�V�N�U�P�Z�L���H�U�K���H�J�[���V�U���J�\�Z�[�V�T�L�Y�Z�»���U�L�L�K�Z��

�‹	�*�\�Z�[�V�T�L�Y���:�[�Y�H�[�L�N� �̀����*�V�T�T�\�U�P�[�P�L�Z���:�[�Y�H�[�L�N�`�����[�O�Y�L�L���`�L�H�Y���H�J�[�P�V�U���W�S�H�U���[�V���P�T�W�Y�V�]�L���Z�L�Y�]�P�J�L�Z�����^�P�[�O���J�\�Z�[�V�T�L�Y�Z����
�*�V�U�[�P�U�\�V�\�Z���*�\�Z�[�V�T�L�Y���Z�\�Y�]�L�`�Z���H�U�K���;�:�4�Z��

�‹	�9�L�U�[���7�V�S�P�J�`���H�U�K���*�V�T�W�S�H�P�U�[�Z���7�V�S�P�J�`���Z�\�W�W�V�Y�[�L�K���I�`���J�V�U�[�P�U�\�V�\�Z���J�\�Z�[�V�T�L�Y���Z�\�Y�]�L�`�Z�����P�U�J�S�\�K�L���;�:�4�Z��
•	 The Customer engagement programme runs throughout the year and is led by the Customer Voice 

�3�L�H�K���[�V���L�U�Z�\�Y�L���J�\�Z�[�V�T�L�Y���]�V�P�J�L���P�Z���J�L�U�[�Y�H�S���[�V���V�\�Y���V�W�L�Y�H�[�P�V�U�Z�����K�Y�P�]�P�U�N���K�L�J�P�Z�P�V�U�Z���^�L���T�H�R�L�����H�U�K���Z�J�Y�\�[�P�U�P�Z�P�U�N��
�Z�L�Y�]�P�J�L�Z��

�‹	�;�L�U�H�U�J�`���:�\�Z�[�H�P�U�T�L�U�[���;�L�H�T���H�Z�Z�P�Z�[���J�\�Z�[�V�T�L�Y�Z���V�I�[�H�P�U���H�K�K�P�[�P�V�U�H�S���I�L�U�L�Ä�[�Z���H�U�K���Z�\�W�W�V�Y�[���Z�J�O�L�T�L�Z��
�‹	�9�L�U�[���:�T�H�Y�[���4�V�K�L�S�����W�Y�P�V�Y�P�[�P�Z�L���H�Y�Y�L�H�Y�Z���J�H�Z�L�Z�����[�H�Y�N�L�[�L�K���H�W�W�Y�V�H�J�O�����H�\�[�V�T�H�[�L���J�\�Z�[�V�T�L�Y���P�U�[�L�Y�H�J�[�P�V�U�Z����
�‹	�9�:�7���V�\�L�Y�P�U�N���Z�J�Y�\�[�P�U� �̀����M�L�L�K�I�H�J�R�����H�U�K���Y�L�J�V�T�T�L�U�K�H�[�P�V�U�Z���[�V���P�T�W�Y�V�]�L�����P�U�[�Y�V�K�\�J�[�P�V�U���V�M���*�\�Z�[�V�T�L�Y��

�*�V�T�T�P�[�[�L�L��
•	 A communications strategy, support the delivery of the corporate plan and protect and promote the 

�V�Y�N�H�U�P�Z�H�[�P�V�U�»�Z���Y�L�W�\�[�H�[�P�V�U��
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Strategic report of the Board (continued)
Strategic risks and mitigations continued…

Strategic Risk, 
Risk Appetite, and 
colour

Causes/key concern Mitigations/Controls

Strategic Risk 5
Health & Safety
Averse (Yellow)

�‹	�3�H�J�R���V�M���J�V�T�W�S�P�H�U�J�L���^�P�[�O���Y�L�N�\�S�H�[�V�Y�`���Y�L�X�\�P�Y�L�T�L�U�[�Z��
�‹	�9�L�K�\�J�L�K���I�\�P�S�K�P�U�N���Z�H�M�L�[�`���Z�`�Z�[�L�T�Z���H�U�K���P�U�M�Y�H�Z�[�Y�\�J�[�\�Y�L��
�‹	�6�U�N�V�P�U�N���Y�L�X�\�P�Y�L�T�L�U�[���M�V�Y���Ä�Y�L���Y�L�T�L�K�P�H�S���^�V�Y�R
�‹	�,�Z�[�H�I�S�P�Z�O�P�U�N���H�U�K���L�T�I�L�K�K�P�U�N���^�P�K�L�Z�W�Y�L�H�K���Z�H�M�L��

practice, recording and investigating safety incidents 
�[�V���H�K�K�Y�L�Z�Z���Y�V�V�[���J�H�\�Z�L�Z��

�‹	�7�V�V�Y���/�
�:���T�H�U�H�N�L�T�L�U�[���Z�`�Z�[�L�T�Z��

•	 Health & Safety Policy, Fire Safety Management Policy, and support from H&S Manager and 
�J�V�T�W�L�[�L�U�[���L�_�[�L�Y�U�H�S���J�V�U�[�Y�H�J�[�V�Y�Z��

�‹	�(�U�U�\�H�S���/�
�:���J�V�S�S�L�H�N�\�L���[�Y�H�P�U�P�U�N�����J�V�Y�W�V�Y�H�[�L���P�U�K�\�J�[�P�V�U�����H�U�K���S�V�J�H�S���P�U�K�\�J�[�P�V�U���P�U�Z�[�Y�\�J�[�P�V�U�����H�U�K���J�L�Y�[�P�Ä�J�H�[�P�V�U��
�V�M���Z�W�L�J�P�H�S�P�Z�[�Z���H�Z���Y�L�X�\�P�Y�L�K��

�‹	�*�V�S�S�L�H�N�\�L���Y�L�W�V�Y�[�P�U�N���V�M���H�J�J�P�K�L�U�[�Z�����P�U�J�P�K�L�U�[�Z�����^�P�[�O���H�\�[�V�T�H�[�L�K���U�V�[�P�Ä�J�H�[�P�V�U���[�V���/�
�:���4�H�U�H�N�L�Y���H�U�K��
�T�H�U�H�N�L�Y�Z��

�‹	�9�(�.���Y�H�[�L�K���J�V�T�W�S�P�H�U�J�L���J�O�L�J�R�Z���H�N�H�P�U�Z�[���Y�L�N�\�S�H�[�V�Y�`���Y�L�X�\�P�Y�L�T�L�U�[�Z��
�‹	�0�U�[�L�Y�U�H�S���/�
�:���P�U�Z�W�L�J�[�P�V�U�Z���J�V�T�W�S�L�[�L�K���H�U�K���K�V�J�\�T�L�U�[�L�K���V�U�S�P�U�L���[�V���K�L�[�L�Y�T�P�U�L���N�H�W�Z���P�U���Z�H�M�L�[� �̀�

Strategic Risk 6
Charitable 
Investments
Cautious
(Green)

•	 Exposure to market rented properties and market for 
�Z�H�S�L���W�Y�V�W�L�Y�[�P�L�Z��

�‹	�/�P�]�L�Z���/�V�T�L�Z���Q�V�P�U�[���]�L�U�[�\�Y�L��
�‹	�*�O�H�U�N�L�Z���P�U���T�H�Y�R�L�[���J�V�U�K�P�[�P�V�U�Z��

�‹	�*�O�H�Y�P�[�H�I�S�L���0�U�]�L�Z�[�T�L�U�[���7�V�S�P�J�`���Z�L�[�Z���V�\�[���[�O�L���H�T�I�P�[�P�V�U�Z���H�U�K���I�V�\�U�K�H�Y�P�L�Z���H�Z�Z�V�J�P�H�[�L�K���^�P�[�O���Ä�U�H�U�J�P�H�S��
�P�U�]�L�Z�[�T�L�U�[���K�L�J�P�Z�P�V�U�Z����

�‹	�7�V�Y�[�M�V�S�P�V���V�M���0�U�]�L�Z�[�T�L�U�[���7�Y�V�W�L�Y�[�P�L�Z���^�P�[�O���W�L�Y�M�V�Y�T�H�U�J�L���T�V�U�P�[�V�Y�P�U�N�����H�U�U�\�H�S���H�W�W�Y�H�P�Z�H�S���V�M���P�U�]�L�Z�[�T�L�U�[�Z�����H�U�K��
�H�U�U�\�H�S���P�U�K�L�W�L�U�K�L�U�[���L�_�[�L�Y�U�H�S���]�H�S�\�H�[�P�V�U��

�‹	�4�L�T�I�L�Y�Z���V�M���3�L�H�K�L�Y�Z�O�P�W���;�L�H�T���Z�P�[���V�U���[�O�L���)�V�H�Y�K���V�M���/�P�]�L���/�V�T�L�Z���H�U�K���[�O�L���-�\�U�K���*�V�T�W�H�U� �̀�
�‹	�*�H�W���V�U���T�H�Y�R�L�[���M�V�Y���Z�H�S�L���Z�J�O�L�T�L�Z���%�������V�M���[�V�[�H�S���Z�[�V�J�R��
�‹	�:�J�L�U�H�Y�P�V���W�S�H�U�U�P�U�N���M�V�Y���J�O�H�U�N�L�Z���P�U���T�H�Y�R�L�[���J�V�U�K�P�[�P�V�U�Z���V�U���P�U�K�P�]�P�K�\�H�S���J�O�H�Y�P�[�H�I�S�L���P�U�]�L�Z�[�T�L�U�[�Z��

Strategic Risk 7
Leadership & 
People
Open
(Yellow)

•	 Recruitment, retention, and succession planning fail 
�[�V���T�L�L�[���I�\�Z�P�U�L�Z�Z���U�L�L�K�Z��

•	 Colleague capacity, skill mix fail to meet business 
�U�L�L�K�Z��

�‹	�3�H�J�R���V�M���[�Y�H�P�U�P�U�N�����N�Y�V�^�[�O�����H�U�K���K�L�]�L�S�V�W�T�L�U�[��
�V�W�W�V�Y�[�\�U�P�[�P�L�Z��

�‹	�(�U�U�\�H�S���7�H�`���(�^�H�Y�K���[�V���J�V�S�S�L�H�N�\�L�Z���H�Z���H���J�V�T�W�V�U�L�U�[���V�M���-�P�U�H�U�J�P�H�S���7�S�H�U��
�‹	�9�L�J�Y�\�P�[�T�L�U�[���
���:�L�S�L�J�[�P�V�U���7�V�S�P�J�`���H�U�K���W�Y�V�J�L�K�\�Y�L�Z���[�V���L�U�Z�\�Y�L���V�W�W�V�Y�[�\�U�P�[�P�L�Z���M�V�Y���H�S�S��
•	 Pay Policy to remain competitive and attract and retain the best talent, annually benchmarked 

�H�J�Y�V�Z�Z���[�O�L���Z�L�J�[�V�Y��
�‹	�7�L�V�W�S�L���:�[�Y�H�[�L�N�`���+�L�]�L�S�V�W�L�K���^�P�[�O���[�O�Y�L�L���`�L�H�Y���H�J�[�P�V�U���W�S�H�U��
�‹	�*�V�S�S�L�H�N�\�L�Z���N�P�]�L�U���V�W�W�V�Y�[�\�U�P�[�P�L�Z���[�V���N�Y�V�^���H�U�K���H�J�O�P�L�]�L�����Z�\�W�W�V�Y�[�L�K���I�`���[�O�L���:�\�J�J�L�Z�Z�M�\�S���*�V�U�]�L�Y�Z�H�[�P�V�U�Z��

�P�U�P�[�P�H�[�P�]�L��
�‹	�*�V�S�S�L�H�N�\�L���I�L�U�L�Ä�[���W�H�J�R�H�N�L���P�U�J�S�\�K�P�U�N���M�\�S�S���J�V�T�T�P�[�T�L�U�[���[�V���H�N�P�S�L���Å�L�_�P�I�S�L���^�V�Y�R�P�U�N��
�‹	�*�V�S�S�L�H�N�\�L���-�V�Y�\�T���H�U�K���H�[�[�L�U�K�H�U�J�L���V�M���:�3�;��
�‹	�:�`�Z�[�L�T�Z���P�U���W�S�H�J�L���[�V���T�L�L�[���[�O�L���,�X�\�H�S�P�[� �̀����+�P�]�L�Y�Z�P�[� �̀����H�U�K���0�U�J�S�\�Z�P�V�U���U�L�L�K�Z���V�M���0�=�/���J�V�S�S�L�H�N�\�L�Z������
�‹	�4�H�U�K�H�[�V�Y�`���7�V�S�P�J�P�L�Z���H�U�K���;�Y�H�P�U�P�U�N��
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Strategic report of the Board (continued)
Strategic risks and mitigations continued…

Strategic Risk, 
Risk Appetite, and 
colour

Causes/key concern Mitigations/Controls

Strategic Risk 8
Financial 
Management
Cautious (Amber)

�‹	�7�V�V�Y���I�\�K�N�L�[�H�Y�`���J�V�U�[�Y�V�S�����V�]�L�Y�Z�W�L�U�K�P�U�N���V�U���I�\�K�N�L�[�Z��
•	 Poor performance, limits access to funding/

�Y�L�Ä�U�H�U�J�P�U�N���V�W�[�P�V�U�Z��
�‹	�0�U�J�Y�L�H�Z�L�K���J�V�Z�[�Z�����P�U�Å�H�[�P�V�U�H�Y�`���P�U�J�Y�L�H�Z�L�Z��

�‹	�+�L�]�L�S�V�W�T�L�U�[���V�M���������`�L�H�Y���-�P�U�H�U�J�P�H�S���7�S�H�U���H�U�K���)�\�K�N�L�[���H�S�S�V�^�Z���O�L�H�K�Y�V�V�T���H�N�H�P�U�Z�[���M�\�U�K�L�Y�Z���J�V�]�L�U�H�U�[�Z���H�U�K��
�P�U�J�S�\�K�L�Z���J�H�Z�O�Å�V�^���M�V�Y�L�J�H�Z�[�P�U�N�����4�V�U�[�O�S�`���Y�L�M�V�Y�L�J�H�Z�[�P�U�N����

�‹	�;�Y�L�H�Z�\�Y�`���4�H�U�H�N�L�T�L�U�[���7�V�S�P�J�`���H�U�K���;�Y�L�H�Z�\�Y�`���4�H�U�H�N�L�T�L�U�[���:�[�Y�H�[�L�N�`���\�W�K�H�[�L�K���H�Z���Y�L�X�\�P�Y�L�K���H�U�K���-�\�U�K�P�U�N��
�7�S�H�U���\�W�K�H�[�L�Z���Y�L�W�V�Y�[�L�K���X�\�H�Y�[�L�Y�S�`���[�V���)�V�H�Y�K��

�‹	�7�V�S�P�J�P�L�Z���H�U�K���W�Y�V�J�L�K�\�Y�L�Z���W�Y�V�J�L�Z�Z�L�Z���H�Y�L���P�U���W�S�H�J�L���M�V�Y���H�S�S���H�Z�W�L�J�[�Z���V�M���Ä�U�H�U�J�P�H�S���T�H�U�H�N�L�T�L�U�[��
�‹	�+�L�S�L�N�H�[�P�V�U���H�U�K���Z�L�N�Y�L�N�H�[�P�V�U���V�M���Ä�U�H�U�J�P�H�S���K�\�[�P�L�Z���H�J�Y�V�Z�Z���H���X�\�H�S�P�Ä�L�K���H�U�K���L�_�W�L�Y�P�L�U�J�L�K���-�P�U�H�U�J�P�H�S���9�L�W�V�Y�[�P�U�N��

�;�L�H�T�����-�9�7����
�‹	�.�L�U�L�Y�H�S���-�P�U�H�U�J�P�H�S���T�H�U�H�N�L�T�L�U�[���^�P�[�O���Y�L�]�P�L�^���H�U�K���Y�L�W�V�Y�[�P�U�N���W�Y�V�J�L�Z�Z���M�Y�V�T���L�_�L�J�\�[�P�]�L�Z���[�V���-�9�7����

Strategic Risk 9
IT & Cyber 
Security
Cautious (Yellow)

•	 Increase in malicious global cyber-security threats 
�Z�W�Y�L�H�K���L�S�L�J�[�Y�V�U�P�J�H�S�S� �̀�

•	 Continuous development to reduce paper-based 
systems, digitise information, and streamline 
�W�Y�V�J�L�Z�Z�L�Z��

�‹	�3�H�J�R���V�M���H�K�O�L�Y�L�U�J�L���[�V���W�L�Y�Z�V�U�H�S���K�H�[�H���Z�L�J�\�Y�P�[�`���J�V�U�[�Y�V�S�Z��
•	 System lifecycle can lead to unsupported systems 

�Y�L�X�\�P�Y�P�U�N���M�\�Y�[�O�L�Y���P�U�]�L�Z�[�T�L�U�[��

�‹	�+�P�N�P�[�H�S���0�U�U�V�]�H�[�P�V�U���:�[�Y�H�[�L�N�`���M�V�Y����������������������
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Strategic report of the Board (continued)
Strategic risks and mitigations continued…

Strategic Risk, 
Risk Appetite, and 
colour

Causes/key concern Mitigations/Controls

Strategic Risk 10
Governance
Cautious
(Green)
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�3�V�U�N���[�L�Y�T���Ä�U�H�U�J�P�H�S���W�S�H�U

�:�L�[�[�P�U�N���[�O�L���S�V�U�N���[�L�Y�T���-�P�U�H�U�J�P�H�S���7�S�H�U�����º�[�O�L���7�S�H�U�»�����M�V�Y��
2025-26 continued to be a challenging process due 
�[�V���[�O�L���]�V�S�H�[�P�S�L���L�_�[�L�Y�U�H�S���L�J�V�U�V�T�P�J���L�U�]�P�Y�V�U�T�L�U�[�����>�L��
continually monitor economic forecasts and have 
�\�Z�L�K���P�U�Å�H�[�P�V�U���H�U�K���P�U�[�L�Y�L�Z�[���Y�H�[�L���M�V�Y�L�J�H�Z�[�Z���M�Y�V�T���V�\�Y��
treasury advisors, the Bank of England (BoE) and 
�V�[�O�L�Y���Y�L�J�V�T�T�L�U�K�L�K���;�Y�L�H�Z�\�Y�`���Z�V�\�Y�J�L�Z�����>�L���O�H�]�L��
included a number of varying housing sector issues 
such as consumer standard implications, anticipated 
rent policy, cost of living crisis, the impact on our 
�J�\�Z�[�V�T�L�Y�Z���H�Z���^�L�S�S���H�Z���[�O�L���P�T�W�H�J�[���V�U���Y�L�U�[���H�Y�Y�L�H�Y�Z���H�U�K��
�]�V�P�K���S�V�Z�Z�����>�L���O�H�]�L���H�S�Z�V���J�V�U�Z�P�K�L�Y�L�K���V�\�Y���J�H�Y�I�V�U���a�L�Y�V��
obligations and increasing and emerging building 
�Z�H�M�L�[�`���Y�L�N�\�S�H�[�P�V�U���H�Z���^�L�S�S���H�Z���P�U�J�Y�L�H�Z�P�U�N���J�\�Z�[�V�T�L�Y��
�L�_�W�L�J�[�H�[�P�V�U�Z���H�U�K���[�O�L���P�U�[�Y�V�K�\�J�[�P�V�U���V�M���(�^�H�H�I�»�Z���3�H� �̂���

�-�V�S�S�V�^�P�U�N���P�U���K�L�W�[�O���J�O�H�S�S�L�U�N�L���H�U�K���K�P�Z�J�\�Z�Z�P�V�U�Z���[�O�L��
�7�S�H�U���^�H�Z���H�W�W�Y�V�]�L�K���I�`���)�V�H�Y�K���P�U���4�H�Y�J�O�������������H�U�K��
has been developed in the context of the current 
and forecast political, regulatory, and economic 
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�H�Z�Z�\�Y�H�U�J�L���V�M���0�=�/�»�Z���Ä�U�H�U�J�P�H�S���Z�[�Y�L�U�N�[�O���H�U�K���]�P�H�I�P�S�P�[� �̀���
�K�L�T�V�U�Z�[�Y�H�[�P�U�N���V�U�N�V�P�U�N���J�V�T�W�S�P�H�U�J�L���^�P�[�O���M�\�U�K�L�Y�Z�»��
�J�V�]�L�U�H�U�[�Z�����;�O�L���7�S�H�U���P�Z���\�U�K�L�Y�W�P�U�U�L�K���I�`���[�O�L��
investment in existing homes and the development 
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These key areas of investment determine our 
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become increasing challenging due to the current 
economic climate, due to the rising interest rates 
�H�U�K���P�U�J�Y�L�H�Z�L�K���T�H�[�L�Y�P�H�S���J�V�Z�[�Z����
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�.�V�]�L�Y�U�T�L�U�[���:�W�L�U�K�P�U�N���9�L�]�P�L�^���O�H�Z���W�Y�V�]�P�K�L�K���T�V�Y�L��
certainty for the sector in relation to the ten-year rent 
settlement of rent increases to be set at CPI+1% 
and the proposal under consideration of rent 
�J�V�U�]�L�Y�N�L�U�J�L�����;�O�L�Y�L���O�H�]�L���H�S�Z�V���I�L�L�U���L�U�J�V�\�Y�H�N�P�U�N��
announcements in relation to access for housing 
associations to the Building Safety Fund and a 
�J�V�T�T�P�[�T�L�U�[���[�V���H�U���L�U�O�H�U�J�L�K���(�\�V�Y�K�H�I�S�L���/�V�T�L�Z��
�7�Y�V�N�Y�H�T�T�L���M�\�U�K�P�U�N���^�P�[�O���N�Y�H�U�[�Z���M�V�Y���Z�V�J�P�H�S���Y�L�U�[�L�K��
�O�V�T�L�Z���W�Y�P�V�Y�P�[�P�Z�L�K�����*�V�T�I�P�U�L�K���^�P�[�O���J�V�T�T�P�[�T�L�U�[�Z��
�[�V���Y�L�N�L�U�L�Y�H�[�P�V�U���H�U�K���)�Y�V�^�U�Ä�L�S�K���3�H�U�K���-�\�U�K�P�U�N����
plus the Greater Manchester Combined Authority 
�W�Y�P�V�Y�P�[�P�Z�H�[�P�V�U���V�M���O�V�\�Z�P�U�N���P�U���[�O�L�P�Y���U�L�^���:�[�Y�H�[�L�N�`���H�U�K��
�K�L�]�V�S�\�[�P�V�U���Z�L�[�[�S�L�T�L�U�[�����;�O�L�Y�L���H�Y�L���H�S�Z�V���W�V�Z�Z�P�I�S�L���U�L�^��
routes to funding to support the sector to reach 
�,�7�*���*���H�U�K���[�O�L���W�V�Z�Z�P�I�P�S�P�[�`���V�M���T�V�Y�L���I�L�U�L�Ä�J�P�H�S���S�V�H�U��
�Ä�U�H�U�J�L���W�Y�V�K�\�J�[�Z���[�V���Z�\�W�W�V�Y�[���[�O�L���P�U�J�Y�L�H�Z�L�Z���P�U���Z�\�W�W�S�`��
�H�U�K���[�O�L���X�\�H�S�P�[�`���Y�L�X�\�P�Y�L�T�L�U�[�Z���V�M���P�T�W�Y�V�]�P�U�N���O�V�T�L�Z����
IVH aims to explore these opportunities and ensure 
�[�O�H�[���V�\�Y���-�P�U�H�U�P�J�H�S���7�S�H�U���P�Z���Y�L�]�P�L�^�L�K���[�V���Y�L�Å�L�J�[���[�O�L��
�U�L�^���V�W�L�Y�H�[�P�U�N���L�U�]�P�Y�V�U�T�L�U�[���^�P�[�O���[�O�L���J�O�H�S�S�L�U�N�L�Z���H�U�K��
�V�W�W�V�Y�[�\�U�P�[�P�L�Z���V�U���V�\�L�Y��

 

Asset Management Programme�������M�V�S�S�V�^�P�U�N��
the various discussions held by Board during the 
year, IVH have enhanced its Asset Management 
�7�Y�V�N�Y�H�T�T�L���[�V���L�U�Z�\�Y�L���H���N�V�S�K�L�U���[�O�Y�L�H�K���P�Z���M�V�S�S�V�^�L�K��
�[�O�Y�V�\�N�O���M�Y�V�T���0�=�/�»�Z���W�Y�V�W�L�Y�[�`���K�H�[�H�����P�K�L�U�[�P�M�`�P�U�N���^�O�L�Y�L��
�P�U�]�L�Z�[�T�L�U�[���P�Z���Y�L�X�\�P�Y�L�K�����[�V���P�[�Z���Ä�U�H�U�J�P�H�S���W�S�H�U�����;�O�L��
Board have agreed to increase their risk appetite on 
�Ä�U�H�U�J�P�H�S���W�L�Y�M�V�Y�T�H�U�J�L���T�L�H�Z�\�Y�L�Z�����Z�\�J�O���H�Z���=�M�4���T�L�[�Y�P�J��
�P�U�[�L�Y�L�Z�[���J�V�]�L�Y���[�V���H�S�S�V�^���H�U���P�U�J�Y�L�H�Z�L�K���P�U�]�L�Z�[�T�L�U�[���P�U��
�L�_�P�Z�[�P�U�N���O�V�T�L�Z�����;�O�L���������`�L�H�Y���J�H�W�P�[�H�S���P�U�]�L�Z�[�T�L�U�[��
�P�U���V�\�Y���L�_�P�Z�[�P�U�N���O�V�T�L�Z���^�P�[�O�P�U���[�O�L���7�S�H�U���P�Z���‰�������T����
�P�U�J�S�\�K�P�U�N���‰�����T���V�]�L�Y���[�O�L���Ä�Y�Z�[���Ä�]�L���`�L�H�Y�Z�����L�_�J�S�\�K�P�U�N��
�P�U�Å�H�[�P�V�U�������;�O�P�Z���P�U�]�L�Z�[�T�L�U�[���P�Z���R�L�`���[�V���H�J�O�P�L�]�P�U�N���V�\�Y��
�W�Y�P�V�Y�P�[�`���V�M���W�Y�V�]�P�K�P�U�N���Z�H�M�L���H�U�K���N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z��
and is based on the stock condition surveys 
�J�V�T�W�S�L�[�L�K���[�V���K�H�[�L�����H�T�L�U�K�L�K���M�V�Y���Z�W�L�J�P�Ä�J���0�=�/��
�P�U�]�L�Z�[�T�L�U�[���K�L�J�P�Z�P�V�U�Z���H�U�K���P�U���O�V�\�Z�L���P�U�M�V�Y�T�H�[�P�V�U�����(�Z��
�W�H�Y�[���V�M���[�O�L���(�Z�Z�L�[���4�H�U�H�N�L�T�L�U�[���:�[�Y�H�[�L�N� �̀����^�L���Z�L�[���V�\�[��
a plan to develop a 100% stock condition survey of 
our properties on a rolling 5-year basis, through both 
�L�_�[�L�Y�U�H�S���H�U�K���P�U�[�L�Y�U�H�S���Z�\�Y�]�L�`�Z����

�3�V�U�N���[�L�Y�T���J�H�Y�I�V�U���a�L�Y�V���Z�W�L�U�K���O�H�Z���I�L�L�U���L�_�J�S�\�K�L�K��
from the Plan at this current iteration due to 
�H�\�V�Y�K�H�I�P�S�P�[�`���H�U�K���M�\�U�K�P�U�N���J�V�U�Z�[�Y�H�P�U�[�Z�����;�O�P�Z���^�P�S�S���I�L��
�Y�L�]�P�L�^�L�K���H�Z���T�L�H�Z�\�Y�L�Z���H�Y�L���J�S�H�Y�P�Ä�L�K���H�U�K���M�\�U�K�P�U�N��
�Y�V�\�[�L�Z���L�_�W�S�V�Y�L�K���M�\�Y�[�O�L�Y�����0�=�/���^�P�S�S���I�L���I�P�K�K�P�U�N���M�V�Y��
Wave 3 Warm Homes Funding and have therefore 
�P�U�J�S�\�K�L�K���^�P�[�O�P�U���[�O�L���(�Z�Z�L�[���4�H�U�H�N�L�T�L�U�[���7�Y�V�N�Y�H�T�T�L��
�‰�������T���P�U���`�L�H�Y�������H�U�K���‰�������T���P�U���`�L�H�Y�Z�������H�U�K�������V�M��
�J�H�Y�I�V�U���a�L�Y�V���Z�W�L�U�K�����[�V���I�L���T�H�[�J�O���M�\�U�K�L�K��
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Development 

IVH continue to be committed to providing more 
�H�\�V�Y�K�H�I�S�L���O�V�T�L�Z���H�U�K���O�H�]�L���P�U�J�S�\�K�L�K���H���T�V�K�L�Z�[��
�K�L�]�L�S�V�W�T�L�U�[���W�Y�V�N�Y�H�T�T�L���^�P�[�O�P�U���[�O�L�������������������7�S�H�U������
�0�U���������������������^�L���J�V�T�W�S�L�[�L�K���������U�L�^���O�V�T�L�Z�����^�P�[�O��
�H���M�\�Y�[�O�L�Y�����������U�L�^���O�V�T�L�Z���V�U���Z�P�[�L���V�Y���J�V�T�T�P�[�[�L�K��
�H�U�K���������U�L�^���O�V�T�L�Z���H�W�W�Y�V�]�L�K���[�V���W�Y�V�N�Y�L�Z�Z���H�Z���H�[��������
�4�H�Y�J�O��������������

The investment in the current development 
�W�Y�V�N�Y�H�T�T�L���P�Z���‰��������� ���T�P�S�S�P�V�U���V�]�L�Y���[�O�L���Ä�Y�Z�[���Ä�]�L��
�`�L�H�Y�Z�����Z�\�W�W�V�Y�[�L�K���I�`���‰�����������T�P�S�S�P�V�U���V�M���N�Y�H�U�[���H�U�K���‰��������
�T�P�S�S�P�V�U���V�M���W�Y�V�J�L�L�K�Z���M�Y�V�T���Z�H�S�L�Z�����^�P�[�O�����������U�L�^���O�V�T�L�Z��
�J�V�T�W�S�L�[�P�U�N���K�\�Y�P�U�N���[�O�P�Z���W�L�Y�P�V�K�����6�M���[�O�L���[�V�[�H�S���N�Y�V�Z�Z��
�Z�W�L�U�K�����‰�����������T�P�S�S�P�V�U���Y�L�S�H�[�L�Z���[�V���J�V�T�T�P�[�[�L�K���Z�J�O�L�T�L�Z��
����� �����O�V�T�L�Z�����H�U�K���‰�����������T�P�S�S�P�V�U���P�Z���\�U�J�V�T�T�P�[�[�L�K������� ����
�O�V�T�L�Z������

Beyond this, the Financial Plan includes an 
uncommitted programme of an additional 185 
�O�V�T�L�Z���M�Y�V�T���`�L�H�Y���Z�P�_���[�V���L�P�N�O�[�����[�V�[�H�S������� �������;�O�P�Z��
�Y�L�X�\�P�Y�L�Z���H���M�\�Y�[�O�L�Y���‰�����������T�P�S�S�P�V�U���V�M���P�U�]�L�Z�[�T�L�U�[����
�Z�\�W�W�V�Y�[�L�K���I�`���‰���������T�P�S�S�P�V�U���N�Y�H�U�[���H�U�K���‰���������T�P�S�S�P�V�U��
�Z�O�H�Y�L�K���V�^�U�L�Y�Z�O�P�W���W�Y�V�J�L�L�K�Z�����;�O�L���\�U�J�V�T�T�P�[�[�L�K��
�W�Y�V�N�Y�H�T�T�L���P�Z���J�V�U�Z�P�Z�[�L�U�[���^�P�[�O���[�O�L���W�Y�P�V�Y���`�L�H�Y��
�W�Y�V�N�Y�H�T�T�L���V�M�����������U�L�^���O�V�T�L�Z�����(�Z���V�\�[�S�P�U�L�K��
�H�I�V�]�L�����0�=�/���P�Z���J�\�Y�Y�L�U�[�S�`���Y�L�]�P�L�^�P�U�N���P�[�Z���M�\�[�\�Y�L���M�V�Y�L�J�H�Z�[��
development programme in light of the Spending 
�9�L�]�P�L�^���V�\�[�J�V�T�L�Z���^�O�P�J�O���W�Y�V�]�P�K�L���T�V�Y�L���J�L�Y�[�H�P�U�[�`��
�V�M���N�Y�H�U�[���S�L�]�L�S�Z���H�U�K���H�]�H�P�S�H�I�P�S�P�[�`���H�Z���^�L�S�S���H�Z���[�O�L���Y�L�U�[��
�Z�L�[�[�S�L�T�L�U�[���H�U�K���W�V�Z�Z�P�I�S�L���M�\�U�K�P�U�N���M�V�Y���Y�L�N�L�U�L�Y�H�[�P�V�U��

Decisions to commit to the uncommitted schemes, 
�^�P�S�S���I�L���I�H�Z�L�K���V�U���L�J�V�U�V�T�P�J���M�V�Y�L�J�H�Z�[�Z�����H�]�H�P�S�H�I�P�S�P�[�`��
of grant, continual monitoring of cash balances, 
�Y�L�X�\�P�Y�L�K���S�V�H�U���K�Y�H�^���K�V�^�U�Z���H�U�K���[�O�L���P�T�W�H�J�[���V�U���P�U�[�L�Y�L�Z�[��
�J�V�]�L�Y���H�U�K���N�L�H�Y�P�U�N�����0�[���Y�L�T�H�P�U�Z���H���Z�[�Y�H�[�L�N�P�J���W�Y�P�V�Y�P�[�`���V�M��
�0�=�/�»�Z���[�V���J�V�U�[�P�U�\�L���[�V���K�L�]�L�S�V�W���U�L�^���O�V�T�L�Z���[�V���O�L�S�W��
balance our portfolio of homes and to support 
�H�K�K�Y�L�Z�Z�P�U�N���[�O�L���J�V�U�[�P�U�\�P�U�N���O�V�\�Z�P�U�N���J�Y�P�Z�P�Z������

Other assumptions

�;�O�L���9�L�U�[���7�V�S�P�J�`���P�T�W�S�L�T�L�U�[�L�K���M�V�Y�������������������H�S�S�V�^�Z��
�Y�L�U�[�Z���[�V���P�U�J�Y�L�H�Z�L���\�W���[�V�������������M�V�Y���Z�V�J�P�H�S���Y�L�U�[�L�K��
�W�Y�V�W�L�Y�[�P�L�Z�������*�7�0��������������

�;�O�L���7�S�H�U���T�H�R�L�Z���H�S�S�V�^�H�U�J�L���M�V�Y���P�U�Å�H�[�P�V�U�H�Y�`���W�Y�L�Z�Z�\�Y�L�Z��
�^�P�[�O�P�U���[�O�L���Ä�Y�Z�[�������`�L�H�Y�Z�����^�P�[�O���H���Y�L�[�\�Y�U���[�V���)�V�,���L�Z�[�P�T�H�[�L��
�V�M���������I�`���������������������0�U�[�L�Y�L�Z�[���Y�H�[�L�Z���P�U�J�S�\�K�L���H���Z�T�H�S�S���Y�P�Z�R��
�I�\�\�L�Y���K�\�L���[�V���[�O�L���J�V�U�[�P�U�\�L�K���L�J�V�U�V�T�P�J���\�U�J�L�Y�[�H�P�U�[� �̀���
The Plan assumed that rent increases of CPI +1% 
�^�V�\�S�K���I�L���P�U���W�S�H�J�L���M�V�Y���[�O�L���U�L�_�[���������`�L�H�Y�Z�����^�O�P�J�O���^�H�Z��
�J�V�U�Ä�Y�T�L�K���K�\�Y�P�U�N���[�O�L���1�\�U�L���:�W�L�U�K�P�U�N���9�L�]�P�L� �̂����>�L��
�H�Y�L���H�S�Z�V���H�^�H�Y�L���V�M���[�O�L���J�V�U�[�P�U�\�P�U�N���J�O�H�S�S�L�U�N�L�Z���[�V���[�O�L��
�J�V�Z�[���V�M���S�P�]�P�U�N���M�V�Y���V�\�Y���J�\�Z�[�V�T�L�Y�Z���H�U�K���J�V�S�S�L�H�N�\�L�Z����
This is a key priority for Board ensuring that our 
�Z�[�Y�H�[�L�N�P�L�Z���H�U�K���W�Y�V�J�L�K�\�Y�L�Z���H�Y�L���Ä�[���M�V�Y���W�\�Y�W�V�Z�L���[�V���V�\�L�Y��
�Z�\�W�W�V�Y�[���H�U�K���N�\�P�K�H�U�J�L���[�V���V�\�Y���J�\�Z�[�V�T�L�Y�Z���^�O�V���T�H�`���I�L��
�Z�[�Y�\�N�N�S�P�U�N����

The plan also considers the continued increase in 
repairs and maintenance spend and the impact of 
�(�^�H�H�I�»�Z���3�H� �̂����[�O�L���P�U�J�Y�L�H�Z�L���P�U���[�O�L���H�Z�Z�L�[���T�H�U�H�N�L�T�L�U�[��
�W�Y�V�N�Y�H�T�T�L���^�P�S�S���W�Y�V�]�P�K�L���Z�V�T�L���K�V�^�U�^�H�Y�K���W�Y�L�Z�Z�\�Y�L��
�V�U���Y�L�W�H�P�Y�Z���Z�W�L�U�K���^�P�[�O�P�U���[�O�L���M�\�[�\�Y�L���`�L�H�Y�Z����

Non-social housing 

IVH has a small portfolio of non-social properties, 
including 54 market rented homes and 12 
�J�V�T�T�L�Y�J�P�H�S���W�Y�V�W�L�Y�[�P�L�Z�����;�O�L�Z�L���H�Y�L���Y�L�]�P�L�^�L�K���L�]�L�Y�`��
year by the Board to ensure projected returns 
�J�V�U�[�P�U�\�L���[�V���I�L���P�U���S�P�U�L���^�P�[�O���V�\�Y���J�O�H�Y�P�[�H�I�S�L���P�U�]�L�Z�[�T�L�U�[��
�W�V�S�P�J� �̀����=�H�S�\�H�[�P�V�U�Z���V�M���V�\�Y���T�H�Y�R�L�[���Y�L�U�[�L�K���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L��
�W�Y�V�]�P�K�L�K���I�`���L�_�[�L�Y�U�H�S���]�H�S�\�L�Y�Z��

�0�U��������� �����0�=�+�3���I�L�J�H�T�L���H���T�L�T�I�L�Y���V�M���.�4�1�=���-�\�U�K�*�V��
�3�3�7���H�S�V�U�N���^�P�[�O���U�P�U�L���V�[�O�L�Y���O�V�\�Z�P�U�N���H�Z�Z�V�J�P�H�[�P�V�U�Z���P�U��
�.�Y�L�H�[�L�Y���4�H�U�J�O�L�Z�[�L�Y�����.�4�1�=���-�\�U�K�*�V���3�3�7���O�V�S�K�Z���H�U��
80% investment in Hive Homes (Greater Manchester) 
�3�3�7���^�P�[�O�����������L�X�\�P�[�`���O�L�S�K���I�`���[�O�L���.�Y�L�H�[�L�Y���4�H�U�J�O�L�Z�[�L�Y��
�*�V�T�I�P�U�L�K���(�\�[�O�V�Y�P�[�`�����.�4�*�(�������;�O�L���W�\�Y�W�V�Z�L���V�M���/�P�]�L��
Homes is to increase the supply of housing in the 
�Y�L�N�P�V�U�����W�Y�L�K�V�T�P�U�H�[�L�S�`���O�V�\�Z�P�U�N���M�V�Y���Z�H�S�L�����^�P�[�O���[�O�L���S�V�U�N��
term aim of generating returns from the joint venture 
to reinvest into the housing association’s core social 
�O�V�\�Z�P�U�N���I�\�Z�P�U�L�Z�Z��

�0�U���-�L�I�Y�\�H�Y�`���������������0�=�/���)�V�H�Y�K�����H�S�V�U�N���^�P�[�O���[�O�L���V�[�O�L�Y��
investors, approved an extension of the Hive Homes 
�)�\�Z�P�U�L�Z�Z���7�S�H�U���[�V���������`�L�H�Y�Z�����M�Y�V�T�������`�L�H�Y�Z�������(�J�Y�V�Z�Z���[�O�L��
10 housing association partners and GMCA, total 
�P�U�]�L�Z�[�T�L�U�[���P�Z���‰�����������T�����0�=�/���O�H�]�L���P�U�]�L�Z�[�L�K���‰�����������R��
up to the end of March 2025 out of the total £3m 
�W�S�H�U�U�L�K���H�U�K���H�W�W�Y�V�]�L�K�����9�L�[�\�Y�U�Z���[�V���[�O�L���P�U�]�L�Z�[�V�Y�Z���H�Y�L��
�T�H�K�L���[�O�Y�V�\�N�O���P�U�[�L�Y�L�Z�[���W�H�`�T�L�U�[�Z���H�U�K���K�P�]�P�K�L�U�K�Z��
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Results for the year

�;�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���O�H�]�L���I�L�L�U���W�Y�L�W�H�Y�L�K��
�P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���:�6�9�7�����:�[�H�[�L�T�L�U�[���V�M��
Recommended Practice) 2018 and FRS102 (The 
�-�P�U�H�U�J�P�H�S���9�L�W�V�Y�[�P�U�N���:�[�H�U�K�H�Y�K���H�W�W�S�P�J�H�I�S�L���P�U���[�O�L���<�2��
�H�U�K���9�L�W�\�I�S�P�J���V�M���0�Y�L�S�H�U�K����

The group’s operating surplus for the year 
�^�H�Z���‰�������T�������������!���‰� �����T�����^�O�P�J�O���P�Z���������������V�M��
�[�\�Y�U�V�]�L�Y�����;�O�P�Z���P�U�J�S�\�K�L�Z���H���Z�\�Y�W�S�\�Z���M�Y�V�T���[�O�L���Z�H�S�L���V�M��
�O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���V�M���‰����� �T�������������!���‰�������T�����H�U�K��
�J�V�T�W�L�U�Z�H�[�P�V�U���P�U�J�V�T�L���M�V�Y���I�\�P�S�K�P�U�N���Z�H�M�L�[�`���^�V�Y�R�Z���V�M��
�‰�������T����

�;�V�[�H�S���N�Y�V�\�W���V�W�L�Y�H�[�P�U�N���J�V�Z�[�Z���^�L�Y�L���‰���������T�������������!��
�‰���������T�������;�O�L���P�U�J�Y�L�H�Z�L���P�Z���K�\�L���[�V���P�U�J�Y�L�H�Z�L�K��
�T�H�U�H�N�L�T�L�U�[���J�V�Z�[�Z�����Z�L�Y�]�P�J�L���J�V�Z�[�Z���H�U�K���Y�L�W�H�P�Y�Z�����;�O�L��
�P�U�J�Y�L�H�Z�L���J�V�U�Z�P�Z�[�Z���V�M���P�U�Å�H�[�P�V�U�H�Y�`���P�U�J�Y�L�H�Z�L�Z�����P�U�J�Y�L�H�Z�L�K��
�U�\�T�I�L�Y���V�M���Y�L�W�H�P�Y�Z�����H�Z���^�L�S�S���H�Z���P�U�J�Y�L�H�Z�L�K���J�V�T�W�S�L�_�P�[�`��
�V�M���Y�L�W�H�P�Y�Z���H�U�K���[�O�L���P�U�J�Y�L�H�Z�L�K���U�L�L�K�Z���V�M���J�\�Z�[�V�T�L�Y�Z������
�0�U�J�S�\�K�L�K���^�P�[�O�P�U���W�S�H�U�U�L�K���^�V�Y�R�Z���H�Y�L���H�K�K�P�[�P�V�U�H�S��
�I�\�P�S�K�P�U�N���Z�H�M�L�[�`���^�V�Y�R�Z���H�T�V�\�U�[�P�U�N���[�V���‰�������R�����;�O�L�Z�L��
�^�V�Y�R�Z���O�H�]�L���I�L�L�U���V�\�Z�L�[���I�`���J�V�Y�Y�L�Z�W�V�U�K�P�U�N���P�U�J�V�T�L��
�T�L�U�[�P�V�U�L�K���H�I�V�]�L�����;�O�L���V�W�L�Y�H�[�P�U�N���Z�\�Y�W�S�\�Z���M�V�Y���[�O�L��
year is stated after charging depreciation on 
�O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���V�M���‰�������T�������������!���‰�������T�����H�U�K���[�O�L��
�^�Y�P�[�L���V�\���V�U���K�P�Z�W�V�Z�H�S���V�M���J�V�T�W�V�U�L�U�[�Z���V�M���‰���T�������������!��
�‰�������T�������[�O�L���P�U�J�Y�L�H�Z�L���P�Z���K�\�L���[�V���[�O�L���^�Y�P�[�L���V�\���V�M���[�O�L��
�Y�L�U�K�L�Y���H�[���/�H�\�N�O�[�V�U���.�Y�L�L�U�����M�V�S�S�V�^�P�U�N���[�O�L���H�W�W�Y�V�]�H�S��
�[�V���Y�L�T�V�]�L���[�O�L���Y�L�U�K�L�Y���M�Y�V�T���L�H�J�O���[�V�^�L�Y���I�S�V�J�R���M�V�Y��
�J�\�Z�[�V�T�L�Y���Z�H�M�L�[� �̀���

�;�\�Y�U�V�]�L�Y���M�Y�V�T���S�L�[�[�P�U�N�Z���P�U�J�Y�L�H�Z�L�K���I�`���‰���T���[�V���‰������� �T��
�����������!���‰������� �T�����K�\�L���[�V���[�O�L���P�T�W�H�J�[���V�M���[�O�L���Y�L�U�[���P�U�J�Y�L�H�Z�L��
�M�V�Y���Z�V�J�P�H�S���S�L�[�[�P�U�N�Z���H�U�K���Y�L�U�[���M�Y�V�T���U�L�^���O�V�T�L�Z����

The total expenditure on repairs and planned 
maintenance, major repairs, and improvements to 
�L�_�P�Z�[�P�U�N���Z�V�J�P�H�S���S�L�[�[�P�U�N�Z���W�Y�V�W�L�Y�[�P�L�Z���^�H�Z���‰���������T�������������!��
�‰������� �T�������6�M���[�O�P�Z���H�T�V�\�U�[�����[�O�L�Y�L���^�H�Z���‰�������T�������������!��
�‰�������T�����Y�L�S�H�[�P�U�N���[�V���P�T�W�Y�V�]�L�T�L�U�[�Z�����^�O�P�J�O���O�H�Z���I�L�L�U��
�J�H�W�P�[�H�S�P�Z�L�K���H�U�K���H�K�K�L�K���[�V���O�V�\�Z�P�U�N���Ä�_�L�K���H�Z�Z�L�[�Z����

�3�V�Z�Z���V�U���V�Y�K�P�U�H�Y�`���H�J�[�P�]�P�[�P�L�Z���I�L�M�V�Y�L���[�H�_���^�H�Z���‰�������T��
�����������!���:�\�Y�W�S�\�Z���‰�������T�������;�O�L���S�V�Z�Z���P�Z���K�\�L���[�V���L�_�J�L�W�[�P�V�U�H�S��
�L�_�W�L�U�K�P�[�\�Y�L���V�M���‰����� �T���Y�L�S�H�[�P�U�N���[�V���[�O�L���Y�L�T�V�]�H�S���V�M���Y�L�U�K�L�Y��
�H�[���/�H�\�N�O�[�V�U���.�Y�L�L�U���[�V�^�L�Y���I�S�V�J�R�Z�����;�O�L���J�V�U�[�Y�H�J�[���M�V�Y��
�Y�L�T�V�]�H�S���^�H�Z���H�W�W�Y�V�]�L�K���I�`���)�V�H�Y�K���P�U���1�H�U�\�H�Y�`������������
�H�U�K���^�V�Y�R���J�V�T�T�L�U�J�L�K���P�U���4�H�Y�J�O���������������L�_�W�L�J�[�L�K���[�V��
�Ä�U�P�Z�O���[�V�^�H�Y�K�Z���[�O�L���L�U�K���V�M���������������*�\�Z�[�V�T�L�Y�Z���O�H�]�L���I�L�L�U��
kept informed of progress throughout the project and 
�]�V�P�K�Z���O�H�]�L���Y�L�T�H�P�U�L�K���H�[���H���Y�L�S�H�[�P�]�L�S�`���S�V�^���S�L�]�L�S�����;�O�P�Z���P�Z���H�U��
�L�T�L�Y�N�P�U�N���Y�P�Z�R���H�U�K���K�\�Y�P�U�N�������������������0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z��
�^�P�S�S���I�L���L�_�W�S�V�Y�P�U�N���[�O�L���M�\�[�\�Y�L���V�W�[�P�V�U�Z���P�U���Y�L�S�H�[�P�V�U���[�V���[�O�L�Z�L��
�I�\�P�S�K�P�U�N�Z���������;�V�[�H�S���J�V�T�W�Y�L�O�L�U�Z�P�]�L���S�V�Z�Z���P�Z���‰�������T�������������!��
�0�U�J�V�T�L���‰�������T�����^�O�P�J�O���P�U�J�S�\�K�L�Z���H�U���H�J�[�\�H�Y�P�H�S���N�H�P�U���V�U��
�W�L�U�Z�P�V�U���Z�J�O�L�T�L�Z���V�M���‰�������T�������������!���3�V�Z�Z���‰����� �T����
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Surpluses and reserves

The generation of annual surpluses is necessary 
�[�V���Z�\�W�W�V�Y�[���[�O�L���K�L�]�L�S�V�W�T�L�U�[���V�M���U�L�^���O�V�T�L�Z���H�U�K��
�[�V���W�Y�V�]�P�K�L���M�V�Y���\�U�M�V�Y�L�Z�L�L�U���L�]�L�U�[�Z���^�O�P�J�O���T�H�`��
�H�Y�P�Z�L�����L�U�Z�\�Y�P�U�N���[�O�H�[���^�L���J�H�U���J�V�U�[�P�U�\�L���[�V���T�L�L�[��
�V�\�Y���V�I�S�P�N�H�[�P�V�U�Z���[�V���S�L�U�K�L�Y�Z�����/�V�^�L�]�L�Y���H�Z���U�V�[�L�K��
above IVH have generated a loss in 2024/25, 
predominately due to the Board decision to 
�Y�L�T�V�]�L���[�O�L���Y�L�U�K�L�Y���M�Y�V�T���/�H�\�N�O�[�V�U���.�Y�L�L�U���[�V�^�L�Y��
�I�S�V�J�R�Z�������;�O�L���.�Y�V�\�W���O�H�K���Y�L�Z�L�Y�]�L�Z���H�[���������4�H�Y�J�O��
�����������V�M���‰���������T�������������!���‰���������T�������^�O�P�J�O���O�H�]�L���I�L�L�U��
�N�L�U�L�Y�H�[�L�K���M�Y�V�T���Z�\�Y�W�S�\�Z�L�Z���V�]�L�Y���[�O�L���`�L�H�Y�Z�����;�O�L��
decrease in reserves to March 2025 is due to the 
�S�V�Z�Z���P�U���`�L�H�Y��

Fixed assets

�;�O�L���N�Y�V�\�W�»�Z���[�V�[�H�S���Ä�_�L�K���H�Z�Z�L�[�Z�����H�M�[�L�Y���H�J�J�V�\�U�[�P�U�N��
�M�V�Y���K�L�W�Y�L�J�P�H�[�P�V�U�����H�Y�L���‰�����������T�������������!���‰����� �����T������
This includes the value of housing properties after 
�K�L�W�Y�L�J�P�H�[�P�V�U���V�M���‰�����������T�������������!���‰��������� �T�������;�O�L�Z�L��
have been funded from Social Housing Grants of 
�‰�����������T�������������!���‰��������� �T�������S�V�H�U�Z���H�U�K���[�O�L���N�Y�V�\�W�»�Z��
�V�^�U���Y�L�Z�L�Y�]�L�Z������

Properties held for investment purposes reported 
�K�\�Y�P�U�N���[�O�L���`�L�H�Y���O�H�]�L���I�L�L�U���]�H�S�\�L�K���H�[���‰� �����T�������������!��
�‰�������T�������(�U���P�T�W�H�P�Y�T�L�U�[���Y�L�]�P�L�^���O�H�Z���I�L�L�U���J�H�Y�Y�P�L�K��
�V�\�[���V�U���H�S�S���W�Y�V�W�L�Y�[�P�L�Z���H�[���������4�H�Y�J�O���������������)�H�Z�L�K��
on the current valuations no impairment has 
been recognised to date, the external valuation 
�P�U�K�P�J�H�[�L�K���H�U���P�U�J�Y�L�H�Z�L���P�U���]�H�S�\�L���V�M���‰���������T����

Fixed asset investments

�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�\�Z�P�U�N���(�Z�Z�V�J�P�H�[�P�V�U���3�P�T�P�[�L�K���J�V�U�[�P�U�\�L�Z��
�[�V���O�V�S�K���[�O�L���L�U�[�P�Y�L���P�Z�Z�\�L�K���Z�O�H�Y�L���J�H�W�P�[�H�S���V�M���0�Y�^�L�S�S��
�=�H�S�S�L�`�����+�L�]�L�S�V�W�T�L�U�[�����3�P�T�P�[�L�K�����0�=�/�(�����]�P�H���0�=�+�3�����O�V�S�K�Z��
�H�U���P�U�]�L�Z�[�T�L�U�[���V�M���‰�����������T���P�U���/�P�]�L���/�V�T�L�Z���^�O�P�J�O��
�Y�L�Å�L�J�[�Z���V�\�Y���Z�O�H�Y�L���P�U���[�O�L���Q�V�P�U�[���]�L�U�[�\�Y�L���^�P�[�O���U�P�U�L��
�V�[�O�L�Y���O�V�\�Z�P�U�N���H�Z�Z�V�J�P�H�[�P�V�U�Z���H�U�K���.�4�*�(�����(�Z���H�[��������
March 2025, IVH foresees the investment to be 
�Y�L�W�H�P�K���^�P�[�O�P�U���[�O�L���M�V�Y�L�Z�L�L�H�I�S�L���M�\�[�\�Y�L�����I�H�Z�L�K���V�U���[�O�P�Z��
assumption the investment has been apportioned 
�P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���^�P�[�O���‰�������R���Z�O�V�^�U���H�Z��
�H�U���L�X�\�P�[�`���P�U�]�L�Z�[�T�L�U�[���H�U�K���[�O�L���Y�L�T�H�P�U�K�L�Y���^�P�[�O�P�U���S�V�U�N��
�[�L�Y�T���K�L�I�[�V�Y�Z��

Treasury management

The Treasury Strategy and Funding Plan Treasury 
�4�H�U�H�N�L�T�L�U�[���7�V�S�P�J�`�����;�4�7�����Y�L�Å�L�J�[���V�\�Y���R�L�`���W�Y�P�V�Y�P�[�`��
�[�V���P�U�]�L�Z�[���P�U���L�_�P�Z�[�P�U�N���O�V�T�L�Z���H�U�K���K�L�S�P�]�L�Y���U�L�^���O�V�T�L�Z����
�.�Y�V�\�W���I�V�Y�Y�V�^�P�U�N�Z�����W�Y�P�T�H�Y�P�S�`���M�Y�V�T���I�H�U�R�Z���H�U�K��
�I�\�P�S�K�P�U�N���Z�V�J�P�L�[�P�L�Z���H�Y�L���‰�����������T�������������!���‰��� �������T������
�^�O�P�J�O���P�U�J�S�\�K�L�Z���W�S�H�U�U�L�K���K�Y�H�^�K�V�^�U�Z���S�L�Z�Z���Z�J�O�L�K�\�S�L�K��
�Y�L�W�H�`�T�L�U�[�Z���V�U���V�\�Y���L�_�P�Z�[�P�U�N���I�V�Y�Y�V�^�P�U�N����

�;�O�L���;�4�7���Z�L�[�Z���V�\�[���O�V�^���^�L���T�H�U�H�N�L���M�\�U�K�P�U�N���H�U�K��
�S�P�X�\�P�K�P�[�`���Y�P�Z�R���[�V���L�U�Z�\�Y�L���[�O�H�[���M�\�U�K�P�U�N���P�Z���H�N�Y�L�L�K���H�U�K��
�H�]�H�P�S�H�I�S�L���P�U���H�K�]�H�U�J�L���V�M���I�\�Z�P�U�L�Z�Z���Y�L�X�\�P�Y�L�T�L�U�[�Z���H�U�K��
�P�U�[�L�Y�L�Z�[���Y�H�[�L���L�_�W�V�Z�\�Y�L���P�Z���T�P�U�P�T�P�Z�L�K���I�`���Ä�_�L�K���[�L�Y�T��
�I�V�Y�Y�V�^�P�U�N�Z����

�;�O�L���;�4�7���Z�[�H�[�L�Z���[�O�H�[���K�L�I�[���Z�\�I�Q�L�J�[���[�V���Ä�_�L�K���Y�H�[�L�Z���Z�O�V�\�S�K��
�P�K�L�H�S�S�`���L�_�J�L�L�K�����������V�M���[�V�[�H�S���I�V�Y�Y�V�^�P�U�N�Z�����(�[���������4�H�Y�J�O��������������
�������������������!�������������V�M���M�H�J�P�S�P�[�P�L�Z���^�L�Y�L���Z�\�I�Q�L�J�[���[�V���Ä�_�L�K���Y�H�[�L�Z����

�(�S�S���S�V�H�U���J�V�]�L�U�H�U�[�Z���M�V�Y���[�O�L���`�L�H�Y���[�V�������Z�[���4�H�Y�J�O�������������^�L�Y�L��
�T�L�[�����(�J�[�\�H�S���H�U�K���M�V�Y�L�J�H�Z�[���J�V�T�W�S�P�H�U�J�L���P�Z���T�V�U�P�[�V�Y�L�K���T�V�U�[�O�S�`��
�I�`���[�O�L���3�L�H�K�L�Y�Z�O�P�W���;�L�H�T���H�U�K���X�\�H�Y�[�L�Y�S�`���I�`���)�V�H�Y�K�����;�O�L��������
�`�L�H�Y���-�P�U�H�U�J�P�H�S���7�S�H�U���W�Y�V�Q�L�J�[�Z���[�O�H�[���H�S�S���S�V�H�U���J�V�]�L�U�H�U�[�Z���^�P�S�S���I�L��
�T�L�[���[�O�Y�V�\�N�O�V�\�[���[�O�L���S�P�M�L���V�M���[�O�L���7�S�H�U�����;�O�L���T�V�Z�[���Y�L�Z�[�Y�P�J�[�P�]�L��
�S�V�H�U���J�V�]�L�U�H�U�[�Z���H�Y�L���Z�O�V�^�U���P�U���[�O�L���M�V�S�S�V�^�P�U�N���[�H�I�S�L�����0�[���Z�O�V�\�S�K��
be noted that the funders’ covenants are calculated on a 
�K�P�\�L�Y�L�U�[���I�H�Z�P�Z���[�V���[�O�L���=�H�S�\�L���M�V�Y���4�V�U�L�`���T�L�[�Y�P�J�Z�!��

 Covenants
Actual as at 
31.03.2025 

Compliant Limit

Interest 
Cover 

IVHA 205% 
(Group 197%)

130% (min)

Gearing 
39% IVHA   

(Group 39%)
65% (max)

Asset Cover
153% IVHA & 

Group
150% (min)
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Security valuations

All our funding is secured by our housing stock, 
and in some cases the valuation for security 
purposes is based on Market Value – subject to 
�[�L�U�H�U�J�`�����4�=���:�;�;���V�Y���4�=���;�������6�\�Y���[�P�N�O�[�L�Z�[���H�Z�Z�L�[��
�J�V�]�L�Y���J�V�]�L�U�H�U�[���P�Z���������������^�P�[�O���O�L�H�K�Y�V�V�T���V�M����������������

�*�H�Z�O�Å�V�^���H�U�K���S�P�X�\�P�K�P�[�`

The net cash generated from operations before 
interest costs and investment activities for the 
�N�Y�V�\�W���^�H�Z���‰���������T�������������!���‰���������T�������)�H�U�R���I�H�S�H�U�J�L�Z��
�H�[���[�O�L���`�L�H�Y���L�U�K���^�L�Y�L���‰���������T�������������!���‰��� �����T�������;�O�L��
cash balance has reduced due to the increased 
development spend and investment in existing 
�W�Y�V�W�L�Y�[�P�L�Z����

�;�O�L���;�4�7���L�U�Z�\�Y�L�Z���[�O�H�[���H�K�L�X�\�H�[�L���S�P�X�\�P�K�P�[�`���P�Z��
�H�]�H�P�S�H�I�S�L�����^�P�[�O���H���T�P�U�P�T�\�T���Y�L�X�\�P�Y�L�T�L�U�[���V�M��������
months to meet committed and uncommitted 
forecast expenditure, and a trigger point of 21 
months to provide headroom above and beyond 
�[�O�L���T�P�U�P�T�\�T���Y�L�X�\�P�Y�L�T�L�U�[�����(�Z���V�M���������4�H�Y�J�O��������������
�0�=�/���O�H�K���������T�V�U�[�O�Z���S�P�X�\�P�K�P�[�`���H�]�H�P�S�H�I�S�L���^�O�P�J�O���^�L�S�S��
�H�I�V�]�L���V�\�Y���[�Y�P�N�N�L�Y���W�V�P�U�[�����*�H�Z�O���I�H�S�H�U�J�L�Z���H�Y�L���O�L�S�K��
in interest bearing accounts, Board agreed during 
�[�O�L���Ä�U�H�U�J�P�H�S���`�L�H�Y���[�V���P�U�J�Y�L�H�Z�L���I�H�S�H�U�J�L���S�P�T�P�[�Z���P�U��
individual accounts to take advantages of some 
�I�H�U�R�Z���W�Y�V�]�P�K�P�U�N���T�V�Y�L���N�L�U�L�Y�V�\�Z���Y�H�[�L�Z�����*�H�Z�O�Å�V�^��
�M�V�Y�L�J�H�Z�[�Z���H�Y�L���Y�L�W�V�Y�[�L�K���^�P�[�O�P�U���[�O�L���X�\�H�Y�[�L�Y�S�`���Ä�U�H�U�J�L��
and performance report to Board and to each 
�+�L�]�L�S�V�W�T�L�U�[���
���4�H�Q�V�Y���7�Y�V�Q�L�J�[�Z���*�V�T�T�P�[�[�L�L��

Going concern

�;�O�L���)�V�H�Y�K���H�U�K���,�_�L�J�\�[�P�]�L���;�L�H�T���Y�L�]�P�L�^���[�O�L���Ä�U�H�U�J�P�H�S��
�M�V�Y�L�J�H�Z�[�Z���V�U���H���X�\�H�Y�[�L�Y�S�`���H�U�K���T�V�U�[�O�S�`���I�H�Z�P�Z��
�Y�L�Z�W�L�J�[�P�]�L�S� �̀����;�O�L���J�V�U�[�P�U�\�L�K���P�T�W�H�J�[���V�M���[�O�L���J�V�Z�[���V�M��
living and the uncertainty of the economic climate 
on IVH’s activities has been monitored throughout 
�[�O�L���`�L�H�Y����

The Financial Plan is underpinned by assumptions 
�H�W�W�Y�V�]�L�K���I�`���)�V�H�Y�K�����^�O�P�J�O���Y�L�Å�L�J�[���H���S�L�]�L�S���V�M��
prudence as a result of economic uncertainty 
�Y�L�Å�L�J�[�P�U�N���O�P�N�O���P�U�[�L�Y�L�Z�[���Y�H�[�L�Z���H�U�K���Y�L�W�H�P�Y�Z���K�L�T�H�U�K����
The robustness of the Plan has been tested 
through rigorous stress testing, taking into account 
�P�U�J�Y�L�H�Z�L�Z���P�U���P�U�Å�H�[�P�V�U�����P�U�[�L�Y�L�Z�[���Y�H�[�L�Z���Y�P�Z�L�Z���H�U�K��
�P�U�J�Y�L�H�Z�L�K���J�V�Z�[�Z���V�M���T�H�[�L�Y�P�H�S�Z���H�U�K���S�H�I�V�\�Y�����.�P�]�L�U���[�O�L��
strength of the balance sheet, the availability of 
�\�U�K�Y�H�^�U���S�V�H�U���M�H�J�P�S�P�[�P�L�Z���V�M���‰�����T�����[�O�L���)�V�H�Y�K���I�L�S�P�L�]�L��
�[�O�H�[�����^�O�P�S�L���\�U�J�L�Y�[�H�P�U�[�`���L�_�P�Z�[�Z���N�P�]�L�U���[�O�L���L�_�[�L�U�[���V�M���[�O�L��
�Z�[�Y�L�Z�Z���[�L�Z�[�P�U�N���^�L���O�H�]�L���J�H�Y�Y�P�L�K���V�\�[���H�U�K���[�O�L���K�L�[�H�P�S�L�K��
�T�P�[�P�N�H�[�P�V�U���W�S�H�U���^�L���O�H�]�L���P�U���W�S�H�J�L�����[�O�P�Z���K�V�L�Z���U�V�[��
�W�V�Z�L���H���T�H�[�L�Y�P�H�S���\�U�J�L�Y�[�H�P�U�[�`���[�O�H�[���^�V�\�S�K���J�H�Z�[���K�V�\�I�[��
on IVH’s ability to continue as a going concern, 
�H�U�K���[�O�L���H�J�J�V�\�U�[�Z���H�Y�L���W�Y�L�W�H�Y�L�K���V�U���[�O�P�Z���I�H�Z�P�Z��
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Financial statements

The Board presents its reports and audited 
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�\�Z�P�U�N��
�(�Z�Z�V�J�P�H�[�P�V�U���3�P�T�P�[�L�K���M�V�Y���[�O�L���`�L�H�Y���L�U�K�L�K���������4�H�Y�J�O��
�������������;�O�L���J�V�U�Z�V�S�P�K�H�[�L�K���Z�[�H�[�L�T�L�U�[�Z���O�H�]�L���I�L�L�U��
�W�Y�L�W�H�Y�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���:�V�J�P�H�S���/�V�\�Z�P�U�N��
�:�6�9�7�������������H�U�K���<�2���.�(�(�7���P�U�J�S�\�K�P�U�N���-�9�:����������

�3�L�N�H�S���Z�[�H�[�\�Z

�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�\�Z�P�U�N���(�Z�Z�V�J�P�H�[�P�V�U���3�P�T�P�[�L�K���P�Z��
incorporated under the Co-operative and 
�*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�`���(�J�[�������������H�U�K���P�Z���H��
�9�L�N�P�Z�[�L�Y�L�K���7�Y�V�]�P�K�L�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N��

Activities

�;�O�L���(�Z�Z�V�J�P�H�[�P�V�U���L�_�P�Z�[�Z���M�V�Y���[�O�L���I�L�U�L�Ä�[���V�M���[�O�L��
community and its principal activities are the 
management and development of social housing 
�H�U�K���Y�L�S�H�[�L�K���Z�L�Y�]�P�J�L�Z��

�9�L�]�P�L�^���V�M���[�O�L���`�L�H�Y

�(���Y�L�]�P�L�^���V�M���[�O�L���I�\�Z�P�U�L�Z�Z���K�\�Y�P�U�N���[�O�L���`�L�H�Y���P�Z��
�J�V�U�[�H�P�U�L�K���^�P�[�O�P�U���[�O�L���(�U�U�\�H�S���9�L�W�V�Y�[���V�M���[�O�L���*�O�H�P�Y��
�H�U�K���[�O�L���:�[�Y�H�[�L�N�P�J���9�L�W�V�Y�[���V�M���[�O�L���)�V�H�Y�K��

Results

�;�O�L���Y�L�Z�\�S�[�Z���M�V�Y���[�O�L���`�L�H�Y���H�Y�L���Z�L�[���V�\�[���P�U���[�O�L���Ä�U�H�U�J�P�H�S��
statements on page 56-95��

Internal control

The Board has ultimate responsibility for ensuring 
�[�O�H�[���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�����0�=�/�����N�Y�V�\�W���O�H�Z���H�U���L�\�L�J�[�P�]�L��
risk management and internal controls assurance 
�M�Y�H�T�L�^�V�Y�R���P�U���W�S�H�J�L�����;�O�L���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���H�U�K��
�P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S�Z���M�Y�H�T�L�^�V�Y�R���P�Z���K�L�Z�P�N�U�L�K���[�V���T�H�U�H�N�L��
rather than eliminate the risk of failure and to provide 
reasonable assurance against material misstatement 
�V�Y���S�V�Z�Z��

�;�O�L���0�=�/���*�V�T�I�P�U�L�K���(�Z�Z�\�Y�H�U�J�L���-�Y�H�T�L�^�V�Y�R���W�Y�V�]�P�K�L�Z��
assurance to Board that risk is being appropriately 
�T�H�U�H�N�L�K���H�U�K���J�V�U�[�Y�V�S�S�L�K�����(�Z�Z�\�Y�H�U�J�L���P�Z���K�L�Y�P�]�L�K���M�Y�V�T��
�V�\�Y���[�O�Y�L�L���S�P�U�L�Z���V�M���K�L�M�L�U�J�L���H�Z���Z�O�V�^�U���I�L�S�V� �̂�
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�;�O�L���0�=�/���*�V�T�I�P�U�L�K���(�Z�Z�\�Y�H�U�J�L���-�Y�H�T�L�^�V�Y�R���W�Y�V�]�P�K�L�Z���H�Z�Z�\�Y�H�U�J�L���[�V���)�V�H�Y�K���[�O�H�[���Y�P�Z�R���P�Z���I�L�P�U�N���H�W�W�Y�V�W�Y�P�H�[�L�S�`���T�H�U�H�N�L�K���H�U�K���J�V�U�[�Y�V�S�S�L�K����
�(�Z�Z�\�Y�H�U�J�L���P�Z���K�L�Y�P�]�L�K���M�Y�V�T���V�\�Y���[�O�Y�L�L���S�P�U�L�Z���V�M���K�L�M�L�U�J�L���H�Z���Z�O�V�^�U���I�L�S�V� �̂�

Report of the Board (continued)

First line of defence�������;�O�P�Z���P�Z���M�V�Y�T�L�K���I�`���0�=�/���*�V�S�S�L�H�N�\�L�Z���^�O�V���H�Y�L���Y�L�Z�W�V�U�Z�P�I�S�L���M�V�Y���P�K�L�U�[�P�M�`�P�U�N���H�U�K���T�H�U�H�N�P�U�N���Y�P�Z�R���H�Z���W�H�Y�[���V�M���[�O�L�P�Y���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���M�V�Y���H�J�O�P�L�]�P�U�N���V�I�Q�L�J�[�P�]�L�Z����
�*�V�S�S�L�J�[�P�]�L�S� �̀����[�O�L�`���Z�O�V�\�S�K���O�H�]�L���[�O�L���U�L�J�L�Z�Z�H�Y�`���R�U�V�^�S�L�K�N�L�����Z�R�P�S�S�Z�����P�U�M�V�Y�T�H�[�P�V�U�����H�U�K���H�\�[�O�V�Y�P�[�`���[�V���V�W�L�Y�H�[�L���[�O�L���Y�L�S�L�]�H�U�[���W�V�S�P�J�P�L�Z���H�U�K���W�Y�V�J�L�K�\�Y�L�Z���V�M���Y�P�Z�R���J�V�U�[�Y�V�S�����;�O�P�Z���Y�L�X�\�P�Y�L�Z���H�U��
�\�U�K�L�Y�Z�[�H�U�K�P�U�N���V�M���0�=�/�����P�[�Z���V�I�Q�L�J�[�P�]�L�Z�����[�O�L���L�U�]�P�Y�V�U�T�L�U�[���P�U���^�O�P�J�O���P�[���V�W�L�Y�H�[�L�Z�����H�U�K���[�O�L���Y�P�Z�R�Z���P�[���M�H�J�L�Z�����;�O�P�Z���P�Z���[�O�L���M�\�U�J�[�P�V�U���[�O�H�[���V�^�U�Z���H�U�K���T�H�U�H�N�L���Y�P�Z�R�Z��

Second line of defence�������7�Y�V�]�P�K�L�Z���[�O�L���W�V�S�P�J�P�L�Z�����M�Y�H�T�L�^�V�Y�R�Z�����[�V�V�S�Z�����[�L�J�O�U�P�X�\�L�Z�����H�U�K���Z�\�W�W�V�Y�[���[�V���L�U�H�I�S�L���Y�P�Z�R���H�U�K���J�V�T�W�S�P�H�U�J�L���[�V���I�L���T�H�U�H�N�L�K���P�U���[�O�L���Ä�Y�Z�[���S�P�U�L�����J�V�U�K�\�J�[�Z��
�T�V�U�P�[�V�Y�P�U�N���[�V���Q�\�K�N�L���O�V�^���L�\�L�J�[�P�]�L�S�`���[�O�L�`���H�Y�L���K�V�P�U�N���P�[���H�U�K���O�L�S�W�Z���L�U�Z�\�Y�L���J�V�U�Z�P�Z�[�L�U�J�`���V�M���K�L�Ä�U�P�[�P�V�U�Z���H�U�K���T�L�H�Z�\�Y�L�T�L�U�[���V�M���Y�P�Z�R�����;�O�P�Z���P�Z���[�O�L���M�\�U�J�[�P�V�U���[�O�H�[���V�]�L�Y�Z�L�L���V�Y���^�O�V��
�Z�W�L�J�P�H�S�P�Z�L���P�U���J�V�T�W�S�P�H�U�J�L���V�Y���[�O�L���T�H�U�H�N�L�T�L�U�[���V�M���Y�P�Z�R��

Third line of defence�������;�O�P�Z���P�Z���W�Y�V�]�P�K�L�K���I�`���P�U�[�L�Y�U�H�S���H�\�K�P�[�����:�P�[�[�P�U�N���V�\�[�Z�P�K�L���[�O�L���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���W�Y�V�J�L�Z�Z�L�Z���V�M���[�O�L���Ä�Y�Z�[���[�^�V���S�P�U�L�Z���V�M���K�L�M�L�U�J�L�����P�[�Z���T�H�P�U���Y�V�S�L�Z���H�Y�L���[�V���L�U�Z�\�Y�L��
�[�O�H�[���[�O�L���Ä�Y�Z�[���[�^�V���S�P�U�L�Z���H�Y�L���V�W�L�Y�H�[�P�U�N���L�\�L�J�[�P�]�L�S�`���H�U�K���H�K�]�P�Z�L���O�V�^���[�O�L�`���J�V�\�S�K���I�L���P�T�W�Y�V�]�L�K�����;�H�Z�R�L�K���I� �̀����H�U�K���Y�L�W�V�Y�[�P�U�N���[�V���[�O�L���(�\�K�P�[���
���9�P�Z�R���J�V�T�T�P�[�[�L�L�����P�[���W�Y�V�]�P�K�L�Z���H�U���L�]�H�S�\�H�[�P�V�U����
�[�O�Y�V�\�N�O���H���Y�P�Z�R���I�H�Z�L�K���H�W�W�Y�V�H�J�O�����V�U���[�O�L���L�\�L�J�[�P�]�L�U�L�Z�Z���V�M���N�V�]�L�Y�U�H�U�J�L�����Y�P�Z�R���T�H�U�H�N�L�T�L�U�[�����H�U�K���P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S���[�V���[�O�L���)�V�H�Y�K���H�U�K���Z�L�U�P�V�Y���T�H�U�H�N�L�T�L�U�[�����0�[���J�H�U���H�S�Z�V���N�P�]�L��
�H�Z�Z�\�Y�H�U�J�L���[�V���[�O�L���9�L�N�\�S�H�[�V�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N���H�U�K���V�\�Y���L�_�[�L�Y�U�H�S���H�\�K�P�[�V�Y�Z���[�O�H�[���H�W�W�Y�V�W�Y�P�H�[�L���J�V�U�[�Y�V�S�Z���H�U�K���W�Y�V�J�L�Z�Z�L�Z���H�Y�L���P�U���W�S�H�J�L���H�U�K���H�Y�L���V�W�L�Y�H�[�P�U�N���L�\�L�J�[�P�]�L�S� �̀����;�O�P�Z���P�Z���[�O�L��
�M�\�U�J�[�P�V�U���[�O�H�[���W�Y�V�]�P�K�L�Z���P�U�K�L�W�L�U�K�L�U�[���H�Z�Z�\�Y�H�U�J�L����

Management controls

Policy and Procedures

Internal control measures

Board of management / Audit & Risk Committee

�:�L�U�P�V�Y���3�L�H�K�L�Y�Z�O�P�W���;�L�H�T�������3�L�H�K�L�Y�Z�O�P�W���;�L�H�T

Financial Controller

Security

Risk Management 

Quality

Inspection 

Compliance 

Internal Audit

E
xternal audit, R

egulator of S
ocial H

ousing 
���Z�[���3�P�U�L���V�M���K�L�M�L�U�J�L���U�K���3�P�U�L���V�M���K�L�M�L�U�J�L���Y�K���3�P�U�L���V�M���K�L�M�L�U�J�L
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Risk management is embedded across all areas 
�H�[���0�=�/���¶���Y�P�Z�R���P�K�L�U�[�P�Ä�J�H�[�P�V�U�����L�]�H�S�\�H�[�P�V�U�����H�U�K���[�O�L��
management of risk through associated controls is a 
continuous process:

•	  �;�O�L���Z�[�Y�H�[�L�N�P�J���Y�P�Z�R�Z���H�Y�L���P�K�L�U�[�P�Ä�L�K���H�U�K���K�P�Z�J�\�Z�Z�L�K���I�`��
�[�O�L���)�V�H�Y�K���H�[���S�L�H�Z�[���H�U�U�\�H�S�S�`���H�[���[�O�L���Z�[�Y�H�[�L�N�`���K�H�`���^�P�[�O��
a focus on future horizon scanning, incorporating 
housing market and demand analysis, the 
�9�L�N�\�S�H�[�V�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N���Z�L�J�[�V�Y���Y�P�Z�R���W�Y�V�Ä�S�L����
�H�U�K���[�O�L���J�V�U�Z�P�K�L�Y�H�[�P�V�U���V�M���Y�P�Z�R�Z���Z�W�L�J�P�Ä�J���[�V���0�=�/�»�Z��
�J�V�Y�W�V�Y�H�[�L���W�Y�P�V�Y�P�[�P�L�Z��

•	  �;�O�L���Z�[�Y�H�[�L�N�P�J���Y�P�Z�R�Z���H�Y�L���Y�L�]�P�L�^�L�K���H�[���S�L�H�Z�[���L�]�L�Y�`��
�Z�P�_���T�V�U�[�O�Z���I�`���[�O�L���)�V�H�Y�K�����V�Y���T�V�Y�L���M�Y�L�X�\�L�U�[�S�`���P�M��
�[�O�L���W�Y�V�Ä�S�L���V�M���Y�P�Z�R���T�V�]�L�Z���H�Z���H���Y�L�Z�\�S�[���V�M���I�\�Z�P�U�L�Z�Z��
changes, sector charges or events in the external 
�V�W�L�Y�H�[�P�U�N���L�U�]�P�Y�V�U�T�L�U�[�����;�O�L���)�V�H�Y�K���J�V�U�Z�P�K�L�Y�Z���[�O�L��
�J�V�U�[�Y�V�S�Z���^�L���O�H�]�L���P�U���W�S�H�J�L���[�V���T�P�[�P�N�H�[�L���H�U�`���W�V�Z�Z�P�I�S�L��
�P�T�W�H�J�[�Z���V�M���[�O�L���Y�P�Z�R���V�J�J�\�Y�Y�P�U�N��

•	  The operational risks cascade from the strategic 
�Y�P�Z�R�Z���¶���[�O�L���3�L�H�K�L�Y�Z�O�P�W���[�L�H�T���^�V�Y�R���J�S�V�Z�L�S�`���^�P�[�O��
operational managers to identify and implement 
�Z�\�P�[�H�I�S�L���J�V�U�[�Y�V�S�Z���M�V�Y���L�H�J�O���V�W�L�Y�H�[�P�V�U�H�S���Z�\�I���Y�P�Z�R��

•	  �;�O�L���(�\�K�P�[���
���9�P�Z�R���*�V�T�T�P�[�[�L�L���H�Y�L���W�Y�V�]�P�K�L�K���^�P�[�O��
�H�Z�Z�\�Y�H�U�J�L���V�U���H���X�\�H�Y�[�L�Y�S�`���I�H�Z�P�Z���[�O�H�[���V�\�Y���R�L�`���Y�P�Z�R�Z��
are being managed as part of our Combined 
�(�Z�Z�\�Y�H�U�J�L���-�Y�H�T�L�^�V�Y�R�����6�U���H�U���H�U�U�\�H�S���I�H�Z�P�Z�����[�O�L��
�(�\�K�P�[���
���9�P�Z�R���*�V�T�T�P�[�[�L�L���Y�L�]�P�L�^�Z���[�O�L���L�\�L�J�[�P�]�L�U�L�Z�Z��
of the internal control system on behalf of the 
Board, and this is discussed by the Committee as 
�W�H�Y�[���V�M���[�O�L���W�Y�L�W�H�Y�H�[�P�V�U���V�M���[�O�L���H�U�U�\�H�S���H�J�J�V�\�U�[�Z��

•	  A three-year risk-based Internal Audit programme 
is in place to provide assurance relating to the 
operation and validity of the system of internal 
�J�V�U�[�Y�V�S�����;�O�L���7�S�H�U���P�Z���K�P�Z�J�\�Z�Z�L�K���H�U�K���H�W�W�Y�V�]�L�K���I�`��
the Audit & Risk Committee using a risk-based 
�H�W�W�Y�V�H�J�O�����;�O�L���7�S�H�U���P�Z���Y�L�]�P�L�^�L�K�����\�W�K�H�[�L�K�����H�U�K��
�H�N�Y�L�L�K���^�P�[�O���[�O�L���*�V�T�T�P�[�[�L�L���V�U���H�U���H�U�U�\�H�S���I�H�Z�P�Z��
�P�U���S�P�U�L���^�P�[�O���H�U�`���U�L�^���V�Y���L�T�L�Y�N�P�U�N���Y�P�Z�R�Z�����6�\�Y��
independent Internal Audit service during the year 
�^�H�Z���W�Y�V�]�P�K�L�K���I�`���-�V�Y�]�P�Z���4�H�a�H�Y���3�3�7��

•	 �(�[���[�O�L���L�U�K���V�M���L�H�J�O���Ä�U�H�U�J�P�H�S���`�L�H�Y�����[�O�L���0�U�[�L�Y�U�H�S��
�(�\�K�P�[�V�Y�Z���W�Y�V�]�P�K�L���[�O�L���(�\�K�P�[���
���9�P�Z�R���*�V�T�T�P�[�[�L�L���^�P�[�O��
�H�U���H�U�U�\�H�S���Y�L�W�V�Y�[���^�O�P�J�O���Z�\�T�T�H�Y�P�Z�L�Z���[�O�L���H�\�K�P�[��
�^�V�Y�R���\�U�K�L�Y�[�H�R�L�U���K�\�Y�P�U�N���[�O�L���`�L�H�Y�����[�O�L���Z�J�V�W�L���H�U�K��
�V�\�[�J�V�T�L���V�M���[�O�L���^�V�Y�R���J�V�T�W�S�L�[�L�K���H�U�K���[�O�L���(�\�K�P�[�V�Y�»�Z��
�H�U�U�\�H�S���Z�[�H�[�L�T�L�U�[���V�U���P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S�Z���H�Z�Z�\�Y�H�U�J�L��

•	  The 2024-25 Internal Audit annual report stated 
“On the basis of our audit work, our opinion on 
the framework of governance, risk management, 
and control is Moderate in its overall adequacy 
�H�U�K���L�H�L�J�[�P�]�L�U�L�Z�Z�����;�O�P�Z���H�Z�Z�L�Z�Z�T�L�U�[���Y�L�Å�L�J�[�Z���[�O�L��
�Ä�U�K�P�U�N�Z���M�Y�V�T���[�O�L���^�V�Y�R���J�V�T�W�S�L�[�L�K���[�V���K�H�[�L���H�U�K��
the one report in draft at the time of reporting 
���*�`�I�L�Y�!���9�V�S�L���)�H�Z�L�K���(�J�J�L�Z�Z���*�V�U�[�Y�V�S�������>�L���U�V�[�L�K��
some areas in which the control environment 
�J�V�\�S�K���I�L���P�T�W�Y�V�]�L�K�����>�L���Y�H�P�Z�L�K���º�4�L�K�P�\�T�»���W�Y�P�V�Y�P�[�`��
recommendations within each of the reviews 
�\�U�K�L�Y�[�H�R�L�U���P�U���������������������º�/�P�N�O�»���W�Y�P�V�Y�P�[�`���Ä�U�K�P�U�N�Z��
were also raised within the Core Financial 
�*�V�U�[�Y�V�S�Z�!���9�L�U�[���:�L�[�[�P�U�N���H�\�K�P�[�����-�P�]�L���V�M���[�O�L���Z�L�]�L�U��

strategic audits conducted in 2024/25 received 
�H���º�4�V�K�L�Y�H�[�L�»���V�W�P�U�P�V�U���H�U�K���[�O�L���Y�L�T�H�P�U�P�U�N���[�^�V��
�Y�L�J�L�P�]�L�K���º�3�P�T�P�[�L�K�»�����;�O�L�Z�L���T�H�[�[�L�Y�Z���O�H�]�L���I�L�L�U��
discussed with management, to whom we have 
�T�H�K�L���Z�L�]�L�Y�H�S���Y�L�J�V�T�T�L�U�K�H�[�P�V�U�Z�����(�S�S���V�M���[�O�L�Z�L���O�H�]�L��
been, or are in the process of being addressed, 
�H�Z���K�L�[�H�P�S�L�K���P�U���V�\�Y���P�U�K�P�]�P�K�\�H�S���Y�L�W�V�Y�[�Z�����0�=�/���O�H�Z��
performed well with the implementation of internal 
�H�\�K�P�[���H�J�[�P�V�U�Z�����;�O�L���H�]�L�Y�H�N�L���P�T�W�S�L�T�L�U�[�H�[�P�V�U���Y�H�[�L���M�V�Y��
the year was 93%”

•	  IVH monitor risk ratings against the RSH sector 
�Y�P�Z�R���W�Y�V�Ä�S�L���H�U�K���4�H�a�H�Y�Z���:�L�J�[�V�Y���9�P�Z�R���W�Y�V�Ä�S�L�����^�O�P�J�O��
contains emerging risks producing an annual gap 
�H�U�H�S�`�Z�P�Z���J�V�T�W�H�Y�P�U�N���V�\�Y���Z�[�Y�H�[�L�N�P�J���Y�P�Z�R�Z�����;�O�P�Z���O�H�Z��
also been monitored on IVH’s risk management 
�K�H�[�H�I�H�Z�L�����+�L�J�P�Z�P�V�U���;�P�T�L����

•	  A Fraud Policy is in place covering prevention, 
detection and reporting of fraud and the recovery 
�V�M���H�Z�Z�L�[�Z�����(�U�`���P�U�J�P�K�L�U�[�Z���V�M���M�Y�H�\�K���V�Y���H�[�[�L�T�W�[�L�K��
fraud are recorded in the IVHA Public Register and 
�Y�L�W�V�Y�[�L�K���[�V���(�\�K�P�[���
���9�P�Z�R���*�V�T�T�P�[�[�L�L���H�U�U�\�H�S�S� �̀����+�\�Y�P�U�N��
�����������������U�V���J�H�Z�L�Z���V�M���M�Y�H�\�K���^�L�Y�L���Y�L�J�V�Y�K�L�K������
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Irwell Valley Housing Association Limited and its subsidiaries. 

Corporate governance

•		  The Board is committed to achieving the highest standards of corporate 
�N�V�]�L�Y�U�H�U�J�L���P�U���P�[�Z���T�H�U�H�N�L�T�L�U�[���H�U�K���V�]�L�Y�Z�P�N�O�[���V�M���0�=�/�����;�O�L���)�V�H�Y�K���O�H�]�L��
adopted the National Housing Federation (NHF) model rules, the NHF Code 
�V�M���.�V�]�L�Y�U�H�U�J�L���H�U�K���[�O�L���5�/�-���*�V�K�L���V�M���*�V�U�K�\�J�[�����-�Y�V�T���(�W�Y�P�S���������������[�O�L���)�V�H�Y�K��
�H�K�V�W�[�L�K���[�O�L���U�L�^�������������5�/�-���*�V�K�L���V�M���.�V�]�L�Y�U�H�U�J�L���H�U�K���[�O�L���5�/�-���*�V�K�L���V�M��
�*�V�U�K�\�J�[���M�V�Y��������������������

Statement of compliance by the Chair of the Board
�(�Z���W�H�Y�[���V�M���V�\�Y���J�V���Y�L�N�\�S�H�[�V�Y�`���J�V�T�T�P�[�T�L�U�[�����[�O�L���)�V�H�Y�K���Y�L�]�P�L�^�Z���V�\�Y���J�V�T�W�S�P�H�U�J�L��
�^�P�[�O�!

•	  the economic standards set by the Regulator of Social Housing (RSH), 
including the Governance, Financial Viability, Rent and Value for Money 
�:�[�H�U�K�H�Y�K��

•	  �[�O�L���*�V�U�Z�\�T�L�Y���:�[�H�U�K�H�Y�K�Z���Z�L�[���I�`���[�O�L���9�:�/��

•	 	�S�L�N�P�Z�S�H�[�P�]�L���Y�L�X�\�P�Y�L�T�L�U�[�Z�"���H�U�K

•	 	�[�O�L�������������5�/�-���*�V�K�L���V�M���.�V�]�L�Y�U�H�U�J�L���H�U�K���[�O�L���5�/�-���*�V�K�L���V�M���*�V�U�K�\�J�[��

		 �>�L���J�\�Y�Y�L�U�[�S�`���O�H�]�L���U�V���H�Y�L�H�Z���V�M���U�V�U���J�V�T�W�S�P�H�U�J�L���^�P�[�O���[�O�L���H�I�V�]�L���H�U�K���[�O�L���)�V�H�Y�K��
�P�Z���Z�H�[�P�Z�Ä�L�K���[�O�H�[���L�\�L�J�[�P�]�L���W�Y�V�J�L�Z�Z�L�Z���H�Y�L���P�U���W�S�H�J�L���[�V���L�]�P�K�L�U�J�L���V�\�Y���J�V�T�W�S�P�H�U�J�L����
�6�\�Y���M�\�S�S���Z�\�W�W�V�Y�[�P�U�N���K�V�J�\�T�L�U�[���J�H�U���I�L���]�P�L�^�L�K���V�U���V�\�Y���^�L�I�Z�P�[�L����

		 �Z�Z�Z���L�U�Z�H�O�O�Y�D�O�O�H�\���F�R���X�N
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The Board members are responsible for preparing 
�[�O�L���9�L�W�V�Y�[���V�M���[�O�L���)�V�H�Y�K���H�U�K���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
�P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���H�W�W�S�P�J�H�I�S�L���S�H�^���H�U�K���Y�L�N�\�S�H�[�P�V�U�Z����

�*�V���V�W�L�Y�H�[�P�]�L���H�U�K���*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�`���S�H�^��
�H�U�K���Z�V�J�P�H�S���O�V�\�Z�P�U�N���S�L�N�P�Z�S�H�[�P�V�U���Y�L�X�\�P�Y�L���[�O�L���)�V�H�Y�K��
�T�L�T�I�L�Y�Z���[�V���W�Y�L�W�H�Y�L���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���M�V�Y��
�L�H�J�O���Ä�U�H�U�J�P�H�S���`�L�H�Y���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���<�U�P�[�L�K��
�2�P�U�N�K�V�T���.�L�U�L�Y�H�S�S�`���(�J�J�L�W�[�L�K���(�J�J�V�\�U�[�P�U�N���7�Y�H�J�[�P�J�L��
���<�U�P�[�L�K���2�P�U�N�K�V�T���(�J�J�V�\�U�[�P�U�N���:�[�H�U�K�H�Y�K�Z���H�U�K��
�H�W�W�S�P�J�H�I�S�L���S�H�^����

�0�U���W�Y�L�W�H�Y�P�U�N���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����[�O�L���)�V�H�Y�K��
�T�L�T�I�L�Y�Z���H�Y�L���Y�L�X�\�P�Y�L�K���[�V�!

• 	  select suitable accounting policies and then 
�H�W�W�S�`���[�O�L�T���J�V�U�Z�P�Z�[�L�U�[�S�`��

• 	  make judgements and accounting estimates that 
�H�Y�L���Y�L�H�Z�V�U�H�I�S�L���H�U�K���W�Y�\�K�L�U�[��

• 	  �Z�[�H�[�L���^�O�L�[�O�L�Y���H�W�W�S�P�J�H�I�S�L���<�2���(�J�J�V�\�U�[�P�U�N��
Standards and the Statement of Recommended 
Practice: Accounting by Registered Social Housing 
�7�Y�V�]�P�K�L�Y�Z�������������O�H�Z���I�L�L�U���M�V�S�S�V�^�L�K�����Z�\�I�Q�L�J�[���[�V���H�U�`��
material departures disclosed and explained in the 
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�"���H�U�K

• 	  �W�Y�L�W�H�Y�L���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�U���[�O�L���N�V�P�U�N��
concern basis unless it is inappropriate to presume 
�[�O�H�[���[�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U���^�P�S�S���J�V�U�[�P�U�\�L���P�U��
�I�\�Z�P�U�L�Z�Z������

The Board members are responsible for keeping 
�H�K�L�X�\�H�[�L���H�J�J�V�\�U�[�P�U�N���Y�L�J�V�Y�K�Z���[�O�H�[���H�Y�L���Z�\�]�J�P�L�U�[��
�[�V���Z�O�V�^���H�U�K���L�_�W�S�H�P�U���[�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U�»�Z��
�[�Y�H�U�Z�H�J�[�P�V�U�Z���H�U�K���K�P�Z�J�S�V�Z�L���^�P�[�O���Y�L�H�Z�V�U�H�I�S�L���H�J�J�\�Y�H�J�`��
�H�[���H�U�`���[�P�T�L���[�O�L���Ä�U�H�U�J�P�H�S���W�V�Z�P�[�P�V�U���V�M���[�O�L���.�Y�V�\�W���H�U�K��
Association and enable them to ensure that the 
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���J�V�T�W�S�`���^�P�[�O���[�O�L���*�V���V�W�L�Y�H�[�P�]�L��
�H�U�K���*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�P�L�Z���(�J�[���������������[�O�L��
Housing and Regeneration Act 2008 and the 
Accounting Direction for Private Registered Providers 
�V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N��������������

They are also responsible for safeguarding the assets 
of the Group and Association and hence for taking 
reasonable steps for the prevention and detection of 
�M�Y�H�\�K���H�U�K���V�[�O�L�Y���P�Y�Y�L�N�\�S�H�Y�P�[�P�L�Z����

The Board is responsible for ensuring that the Report 
�V�M���[�O�L���)�V�H�Y�K���P�Z���W�Y�L�W�H�Y�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���[�O�L��
Statement of Recommended Practice: Accounting by 
�Y�L�N�P�Z�[�L�Y�L�K���Z�V�J�P�H�S���O�V�\�Z�P�U�N���W�Y�V�]�P�K�L�Y�Z������������

Financial statements are published on the Group and 
�(�Z�Z�V�J�P�H�[�P�V�U�»�Z���^�L�I�Z�P�[�L���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���S�L�N�P�Z�S�H�[�P�V�U��
�P�U���[�O�L���<�U�P�[�L�K���2�P�U�N�K�V�T���N�V�]�L�Y�U�P�U�N���[�O�L���W�Y�L�W�H�Y�H�[�P�V�U���H�U�K��
�K�P�Z�Z�L�T�P�U�H�[�P�V�U���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����^�O�P�J�O���T�H�`���]�H�Y�`��
�M�Y�V�T���S�L�N�P�Z�S�H�[�P�V�U���P�U���V�[�O�L�Y���Q�\�Y�P�Z�K�P�J�[�P�V�U�Z�����;�O�L���T�H�P�U�[�L�U�H�U�J�L��
�H�U�K���P�U�[�L�N�Y�P�[�`���V�M���[�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U�»�Z���^�L�I�Z�P�[�L��
�P�Z���[�O�L���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���V�M���[�O�L���)�V�H�Y�K���T�L�T�I�L�Y�Z�������;�O�L��
Board members’ responsibility also extends to the 
�V�U�N�V�P�U�N���P�U�[�L�N�Y�P�[�`���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���J�V�U�[�H�P�U�L�K��
�[�O�L�Y�L�P�U��
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Approved by the Board on 22nd September 2025 
and signed on their behalf by 

Niki Stockton
Chair

�6�W�D�W�H�P�H�Q�W���R�I���%�R�D�U�G�â�V���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���X�Q�G�H�U���W�K�H���&�R���R�S�H�U�D�W�L�Y�H���D�Q�G���&�R�P�P�X�Q�L�W�\���%�H�Q�H�ð�W��
�6�R�F�L�H�W�L�H�V���$�F�W�������������I�R�U���D���5�H�J�L�V�W�H�U�H�G���6�R�F�L�D�O���/�D�Q�G�O�R�U�G

Disclosure of information to auditors

�;�O�L���+�P�Y�L�J�[�V�Y�Z�����^�O�V���O�L�S�K���V�]�J�L���H�[���[�O�L���K�H�[�L���V�M���[�O�L��
�H�W�W�Y�V�]�H�S���V�M���[�O�P�Z���Y�L�W�V�Y�[�����J�V�U�Ä�Y�T���[�O�H�[�����Z�V���M�H�Y���H�Z���[�O�L�`���H�Y�L��
�L�H�J�O���H�^�H�Y�L�����[�O�L�Y�L���P�Z���U�V���Y�L�S�L�]�H�U�[���P�U�M�V�Y�T�H�[�P�V�U���^�O�P�J�O���[�O�L��
�H�\�K�P�[�V�Y�Z���U�L�L�K���[�V���I�L���T�H�K�L���H�^�H�Y�L���V�M�"���H�U�K���L�H�J�O���+�P�Y�L�J�[�V�Y��
has taken all the steps that they ought to have taken as 
�H���T�L�T�I�L�Y���[�V���T�H�R�L���[�O�L�T�Z�L�S�]�L�Z���H�^�H�Y�L���V�M���H�U�`���Y�L�S�L�]�H�U�[��
audit information and to establish that Azets Audit 
�:�L�Y�]�P�J�L�Z���H�Y�L���H�^�H�Y�L���V�M���[�O�H�[���P�U�M�V�Y�T�H�[�P�V�U��������

Auditors

The Audit services are provided by Azets Audit 
�:�L�Y�]�P�J�L�Z�����^�O�V���^�L�Y�L���H�^�H�Y�K�L�K���[�O�L���J�V�U�[�Y�H�J�[���M�V�Y���[�O�Y�L�L��
�`�L�H�Y�Z���M�Y�V�T���(�W�Y�P�S������������
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�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�����0�=�/�����P�Z���J�V�T�T�P�[�[�L�K���[�V���W�Y�V�]�P�K�P�U�N��
Value for Money for our customers and other 
�Z�[�H�R�L�O�V�S�K�L�Y�Z���^�O�V���I�L�U�L�Ä�[���M�Y�V�T���V�Y���Z�\�W�W�V�Y�[���V�\�Y��
�Z�L�Y�]�P�J�L�Z�����6�\�Y���=�H�S�\�L���M�V�Y���4�V�U�L�`�����=�M�4�����:�[�Y�H�[�L�N�`���J�V�]�L�Y�Z��
the period from 2023-2026 and has been developed 
in the context of our strategic priorities and the 
�L�_�[�L�Y�U�H�S���V�W�L�Y�H�[�P�U�N���L�U�]�P�Y�V�U�T�L�U�[���P�U���^�O�P�J�O���^�L���V�W�L�Y�H�[�L��

�-�V�Y���0�=�/�����=�M�4���T�L�H�U�Z���K�L�S�P�]�L�Y�P�U�N���O�P�N�O���X�\�H�S�P�[�`���Z�L�Y�]�P�J�L�Z��
�H�U�K���O�V�T�L�Z���[�V���I�V�[�O���L�_�P�Z�[�P�U�N���H�U�K���U�L�^���J�\�Z�[�V�T�L�Y�Z���\�Z�P�U�N��
�H�U���V�W�[�P�T�H�S���J�V�T�I�P�U�H�[�P�V�U���V�M���J�V�Z�[���H�U�K���X�\�H�S�P�[� �̀����^�O�P�S�Z�[��
at the same time ensuring the sustainability of our 
assets: 

•		  �&�R�V�W – consideration of both short term and 
�^�O�V�S�L���S�P�M�L���J�`�J�S�L���J�V�Z�[�Z����

•		  �4�X�D�O�L�W�\���¶���L�U�Z�\�Y�P�U�N���^�L���W�Y�V�]�P�K�L���Z�L�Y�]�P�J�L�Z���H�U�K��
�O�V�T�L�Z���[�O�H�[���H�Y�L���Ä�[���M�V�Y���W�\�Y�W�V�Z�L���H�U�K���T�L�L�[���V�\�Y��
�Z�[�H�U�K�H�Y�K�Z�����H�Z���K�L�Z�J�Y�P�I�L�K���P�U���V�\�Y���J�\�Z�[�V�T�L�Y���V�\�L�Y�����H�Z��
�^�L�S�S���K�L�S�P�]�L�Y�P�U�N���H�K�K�L�K���Z�V�J�P�H�S���]�H�S�\�L��

•		  �6�X�V�W�D�L�Q�D�E�L�O�L�W�\ – consideration of the economic, 
social, and environmental impact of our assets

�;�O�L���=�M�4���Z�H�]�P�U�N�Z���L�]�J�P�L�U�J�P�L�Z���[�O�H�[���^�L���H�J�O�P�L�]�L���O�L�S�W��
�\�Z���[�V���T�H�P�U�[�H�P�U���V�\�Y���Ä�U�H�U�J�P�H�S���Z�[�Y�L�U�N�[�O���H�U�K���[�V���T�H�P�U�[�H�P�U��
�[�O�L���J�V�U�Ä�K�L�U�J�L���V�M���L�_�[�L�Y�U�H�S���Z�[�H�R�L�O�V�S�K�L�Y�Z�����:�\�Y�W�S�\�Z���=�M�4��
gains are reinvested in:

•   �5�L�^���V�Y���P�T�W�Y�V�]�L�K���Z�L�Y�]�P�J�L�Z�������[�V���T�L�L�[���J�\�Z�[�V�T�L�Y��		
	 ���U�L�L�K�Z���H�U�K���W�Y�L�M�L�Y�L�U�J�L�Z��

•	  �,�_�P�Z�[�P�U�N���O�V�T�L�Z�������^�O�L�Y�L���[�O�P�Z���O�H�Z���H�U���L�J�V�U�V�T�P�J���V�Y��
�Z�V�J�P�H�S���I�L�U�L�Ä�[�����^�L���^�P�S�S���L�U�Z�\�Y�L���^�L���O�L�S�W���J�\�Z�[�V�T�L�Y�Z��
�S�P�]�L���Z�\�J�J�L�Z�Z�M�\�S�S�`���P�U���[�O�L�P�Y���O�V�T�L�Z���H�U�K���J�V�T�T�\�U�P�[� �̀���

•		  �5�L�^���O�V�T�L�Z�������^�O�P�J�O���O�L�S�W�Z���H�K�K�Y�L�Z�Z���[�O�L���Z�O�V�Y�[�H�N�L��
�V�M���H�\�V�Y�K�H�I�S�L���O�V�T�L�Z���H�Z���^�L�S�S���H�Z���P�T�W�Y�V�]�P�U�N���V�\�Y��
asset base to ensure the long-term sustainability 
�V�M���V�\�Y���I�\�Z�P�U�L�Z�Z��

	 ���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z�»���T�P�Z�Z�P�V�U���P�Z to ensure people 
live well in their homes and communities�����0�=�/��
�H�Y�L���H�S�S���H�I�V�\�[���W�L�V�W�S�L�����;�O�L���W�L�V�W�S�L���^�O�V���S�P�]�L���P�U���V�\�Y��
�O�V�T�L�Z�����[�O�L���W�L�V�W�S�L���S�P�]�P�U�N���P�U���[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L��
�Z�L�Y�]�L�����H�U�K���[�O�L���W�L�V�W�S�L���^�L���^�V�Y�R���^�P�[�O�����;�O�L�`���H�Y�L���H�[��
�[�O�L���O�L�H�Y�[���V�M���^�O�H�[���^�L���K�V�����,�H�J�O���Ä�U�H�U�J�P�H�S���K�L�J�P�Z�P�V�U����
operating decision, and corporate decision IVH 
�T�H�R�L���P�Z���[�V���L�U�Z�\�Y�L���V�\�Y���T�P�Z�Z�P�V�U���P�Z���H�J�O�P�L�]�L�K��

�>�O�H�[���=�H�S�\�L���M�V�Y���4�V�U�L�`���T�L�H�U�Z���M�V�Y���0�Y�^�L�S�S���=�H�S�S�L�`���/�V�T�L�Z
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Our mission is incorporated into the Corporate Plan 
�[�O�Y�V�\�N�O���V�\�Y���[�O�Y�L�L���J�V�Y�W�V�Y�H�[�L���W�Y�P�V�Y�P�[�P�L�Z�����[�O�L���^�H�`���^�L��
�Y�L�P�U�]�L�Z�[���V�\�Y���=�M�4���N�H�P�U�Z���L�U�Z�\�Y�L�Z���^�L���H�Y�L���^�V�Y�R�P�U�N���[�V�^�H�Y�K�Z��
�H�J�O�P�L�]�P�U�N���V�\�Y���J�V�Y�W�V�Y�H�[�L���W�Y�P�V�Y�P�[�P�L�Z�����(�J�O�P�L�]�P�U�N���=�M�4���P�Z���V�M�[�L�U��
�K�L�Z�J�Y�P�I�L�K���P�U���[�L�Y�T�Z���V�M���[�O�L���º�����,�»�Z�»���¶���L�J�V�U�V�T� �̀����L�]�J�P�L�U�J� �̀���
�H�U�K���L�\�L�J�[�P�]�L�U�L�Z�Z�����0�=�/���T�V�U�P�[�V�Y���[�O�L���H�J�O�P�L�]�L�T�L�U�[���V�M���[�O�L������
�,�»�Z���\�Z�P�U�N���[�O�L���M�V�S�S�V�^�P�U�N���W�L�Y�M�V�Y�T�H�U�J�L���T�L�H�Z�\�Y�L�Z�!

�,�I�J�P�L�U�J�` �,�H�L�J�[�P�]�L�U�L�Z�ZEconomy

Inputs Outputs Outcomes
Qualitative

Quantitative

Cost/Inputs:

•	 Investment in 
technology

•	Overall 
headline 
social housing 
cost per unit

 

�,�I�J�P�L�U�J�`�!

•	 VFM standard 
metrics

•	Tenant 
Satisfaction 
Measures (TSMs)

•	Procurement 
�L�]�J�P�L�U�J�P�L�Z

•	 Return on 
�K�L�]�L�S�V�W�T�L�U�[��

•	Colleague 
turnover

 

�,�H�L�J�[�P�]�L�U�L�Z�Z�!

•	 Tenant Satisfaction 
Measures (TSMs)

�‹	�:�\�W�W�S�`���V�M���U�L�^���O�V�T�L�Z

�‹	�*�\�Z�[�V�T�L�Y���L�\�L�J�[�P�]�L�U�L�Z�Z��
measures

•	 Impact of sustainability 
measures and technology 
investment

•	 Customer transactional 
surveys

The Regulator of Social Housing (RSH) has a VfM Standard, 
�W�\�I�S�P�Z�O�L�K���P�U���(�W�Y�P�S���������������^�O�P�J�O���Z�L�[�Z���V�\�[���[�O�L���M�V�S�S�V�^�P�U�N��
�Y�L�X�\�P�Y�L�T�L�U�[�Z���M�V�Y���H�S�S���O�V�\�Z�P�U�N���H�Z�Z�V�J�P�H�[�P�V�U�Z�!��

•	 A robust approach to decision making and a rigorous 		
	 �H�W�W�Y�H�P�Z�H�S���V�M���W�V�[�L�U�[�P�H�S���V�W�[�P�V�U�Z���M�V�Y���P�T�W�Y�V�]�P�U�N���W�L�Y�M�V�Y�T�H�U�J�L��

•	 Regular and appropriate consideration by the board of 		
	 �W�V�[�L�U�[�P�H�S���=�M�4���N�H�P�U�Z���H�J�Y�V�Z�Z���[�O�L�P�Y���^�O�V�S�L���I�\�Z�P�U�L�Z�Z��

•	 �/�H�]�L���H�W�W�Y�V�W�Y�P�H�[�L���[�H�Y�N�L�[�Z���P�U���W�S�H�J�L���M�V�Y���T�L�H�Z�\�Y�P�U�N���W�L�Y�M�V�Y�T�H�U�J�L��
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In order to measure the performance of the 
�O�V�\�Z�P�U�N���H�Z�Z�V�J�P�H�[�P�V�U���Z�L�J�[�V�Y���P�U���H���J�V�U�Z�P�Z�[�L�U�[���^�H� �̀���
�[�O�L���9�:�/���O�H�Z���Z�L�[���H���K�L�Ä�U�L�K���Z�L�[���V�M���=�M�4���W�L�Y�M�V�Y�T�H�U�J�L��
�T�L�[�Y�P�J�Z�����R�U�V�^�U���H�Z���[�O�L���¸�J�V�Y�L���=�M�4���T�L�[�Y�P�J�Z�������;�O�L�Z�L��
�T�L�[�Y�P�J�Z���H�S�S�V�^���[�O�L���9�L�N�\�S�H�[�V�Y���H�U�K���0�=�/�����[�V���J�V�T�W�H�Y�L��
performance against peer groups and to explain 
�^�O�`���W�L�Y�M�V�Y�T�H�U�J�L���K�P�\�L�Y�Z���M�Y�V�T���V�[�O�L�Y�Z�����P�U���[�O�L���J�V�U�[�L�_�[��
�V�M���V�\�Y���V�^�U���V�Y�N�H�U�P�Z�H�[�P�V�U���H�U�K���V�W�L�Y�H�[�P�U�N���L�U�]�P�Y�V�U�T�L�U�[��

VfM table one – Core metrics performance

metric �K�L�Ä�U�P�[�P�V�U type Irwell Valley Homes peer 
group 1

2024/25
group

2024/25
target

2023/24
group

2023/24

1: Reinvestment Investment in properties including 
�I�V�[�O���P�U���L�_�P�Z�[�P�U�N���H�U�K���U�L�^���O�V�T�L�Z�����H�Z��
a percentage of the value of total 
�W�Y�V�W�L�Y�[�P�L�Z���O�L�S�K����

�,�]�J�P�L�U�J�` ���������� � ������ �������� � ������

2: �5�L�^���Z�\�W�W�S�`��
delivered

Social: 
�;�O�L���U�\�T�I�L�Y���V�M���U�L�^���Z�V�J�P�H�S���O�V�\�Z�P�U�N���\�U�P�[�Z��
�H�J�X�\�P�Y�L�K���V�Y���K�L�]�L�S�V�W�L�K���P�U���[�O�L���`�L�H�Y���H�Z���H��
proportion of total social housing units 
�V�^�U�L�K���H�[���W�L�Y�P�V�K���L�U�K��

�,�\�L�J�[�P�]�L�U�L�Z�Z���������� �������� ������������ ��������

Non-social: 
�;�O�L���U�\�T�I�L�Y���V�M���U�L�^���U�V�U���Z�V�J�P�H�S���O�V�\�Z�P�U�N��
�\�U�P�[�Z���[�O�H�[���O�H�]�L���I�L�L�U���H�J�X�\�P�Y�L�K���V�Y��
developed in the year as a proportion of 
total social housing units and non-social 
�O�V�\�Z�P�U�N���\�U�P�[�Z���V�^�U�L�K���H�[���W�L�Y�P�V�K���L�U�K��

�,�\�L�J�[�P�]�L�U�L�Z�Z�������� �������� �������� ��������

3: Gearing �/�V�^���T�\�J�O���V�M���[�O�L���H�K�Q�\�Z�[�L�K���H�Z�Z�L�[�Z�����V�U��
a net book value basis) are made up 
of debt and the degree of dependence 
�V�U���K�L�I�[���Ä�U�H�U�J�L�����0�[���P�Z���H�U���P�U�K�P�J�H�[�V�Y���V�M��
�H�W�W�L�[�P�[�L���H�U�K���Z�J�V�W�L���M�V�Y���N�Y�V�^�[�O��

�,�]�J�P�L�U�J�` 45% 47% 44% ����������

4: Interest cover 
based on earnings 
before interest, tax 
and depreciation, 
less major repairs 
(EBITDA MRI)

�(���R�L�`���P�U�K�P�J�H�[�V�Y���M�V�Y���S�P�X�\�P�K�P�[�`���H�U�K��
�P�U�]�L�Z�[�T�L�U�[���J�H�W�H�J�P�[� �̀����0�[���Z�L�L�R�Z���[�V��
measure the level of surplus that a 
registered provider generates compared 
�[�V���P�U�[�L�Y�L�Z�[���W�H�`�H�I�S�L��

�,�]�J�P�L�U�J�` 78% 100% 98% ������������

1���9�L�N�P�Z�[�L�Y�L�K���W�Y�V�]�P�K�L�Y�Z���H�J�Y�V�Z�Z���5�V�Y�[�O�^�L�Z�[�����L�_�J�S�\�K�P�U�N���3�:�=�;�Z����

Value for money (continued)
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VfM table one – Core metrics performance continued

metric �K�L�Ä�U�P�[�P�V�U type Irwell Valley Homes peer 
group 1

2024/25
group

2024/25
target

2023/24
group

2022/23

5: Headline social 
housing costs

This includes management, service 
costs, routine & planned maintenance, 
major repairs, lease costs, capitalised 
major repairs and other social housing 
�J�V�Z�[�Z�����;�O�P�Z���[�V�[�H�S���J�V�Z�[���P�Z���K�P�]�P�K�L�K���I�`��
�[�O�L���[�V�[�H�S���Z�V�J�P�H�S���O�V�\�Z�P�U�N���\�U�P�[�Z���V�^�U�L�K��
�T�H�U�H�N�L�K���H�[���`�L�H�Y���L�U�K����

Economy £5,022 £4,664 £4,328 £4,819

6: Operating margin Social Housing operating margin: 
The operating surplus generated 
from social lettings as a proportion of 
�[�\�Y�U�V�]�L�Y���M�Y�V�T���Z�V�J�P�H�S���S�L�[�[�P�U�N�Z����
�;�O�P�Z���K�L�T�V�U�Z�[�Y�H�[�L�Z���[�O�L���W�Y�V�Ä�[�H�I�P�S�P�[�`���V�M��
operating assets before exceptional 
�L�_�W�L�U�Z�L�Z���H�Y�L���[�H�R�L�U���P�U�[�V���H�J�J�V�\�U�[��

�,�]�J�P�L�U�J�` 18% 24% 24% ������� ��

Overall operating margin: 
The overall operating surplus before the 
gain on disposal of housing assets, as a 
�W�Y�V�W�V�Y�[�P�V�U���V�M���V�]�L�Y�H�S�S���[�\�Y�U�V�]�L�Y����

17% 24% 22% ����������

7: Return on capital 
employed

Compares the operating surplus to total 
assets, less current liabilities and is a 
common measure in the commercial 
�Z�L�J�[�V�Y���[�V���H�Z�Z�L�Z�Z���[�O�L���L�]�J�P�L�U�[���P�U�]�L�Z�[�T�L�U�[��
�V�M���J�H�W�P�[�H�S���Y�L�Z�V�\�Y�J�L�Z��

�,�]�J�P�L�U�J�` �������� ����� �� �������� ����� ��

Value for money (continued)
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Commentary on the core VfM metrics

����	�9�L�P�U�]�L�Z�[�T�L�U�[

�>�L���O�H�]�L���P�U�]�L�Z�[�L�K���‰��� �����T�������������!���‰���������T�����P�U��
�K�L�]�L�S�V�W�P�U�N���U�L�^���O�V�T�L�Z���H�U�K���H���M�\�Y�[�O�L�Y���‰�������T��
�����������!���‰�������T�����P�U���V�\�Y���L�_�P�Z�[�P�U�N���O�V�T�L�Z�����+�L�Z�W�P�[�L��
�[�O�P�Z���Z�W�L�U�K���V�\�Y���Y�L�P�U�]�L�Z�[�T�L�U�[���Y�H�[�P�V���P�Z���I�L�S�V�^��
�V�\�Y���[�H�Y�N�L�[���^�O�P�J�O���P�Z���K�\�L���[�V���Z�S�P�W�W�H�N�L���P�U���V�\�Y��
�K�L�]�L�S�V�W�T�L�U�[���W�Y�V�N�Y�H�T�T�L���M�V�S�S�V�^�P�U�N���J�V�U�[�P�U�\�L�K��
delays in planning applications and uncertainty 
around Homes England funding on a number of 
�Z�J�O�L�T�L�Z�����*�V�U�Z�P�Z�[�L�U�[���^�P�[�O���[�O�L���W�Y�P�V�Y���`�L�H�Y���[�O�L���(�Z�Z�L�[��
Management Programme has been fully spent 
�^�P�[�O�P�U���������������������^�P�[�O���Z�V�T�L���H�K�K�P�[�P�V�U�H�S���Y�L�H�J�[�P�]�L��
�J�H�W�P�[�H�S���Y�L�W�S�H�J�L�T�L�U�[�Z���^�O�P�J�O���J�V�S�S�L�J�[�P�]�L�S�`���O�H�Z���O�H�K���H��
�W�V�Z�P�[�P�]�L���P�T�W�H�J�[���V�U���V�\�Y���Y�L�P�U�]�L�Z�[�T�L�U�[���Y�H�[�P�V����

Within the 2025-26 Financial Plan, IVH have 
committed to a development programme of 
��� �����U�L�^���O�V�T�L�Z���H�U�K���P�U�J�S�\�K�P�U�N���H�U���\�U�J�V�T�T�P�[�[�L�K��
�W�Y�V�N�Y�H�T�T�L���V�M�����������U�L�^���O�V�T�L�Z���\�W���[�V��������������
year eight of the Plan�����U�V�[�P�U�N���[�O�H�[���[�O�P�Z���P�Z���Z�\�I�Q�L�J�[��
�[�V���Y�L�]�P�L�^���M�V�S�S�V�^�P�U�N���[�O�L���:�W�L�U�K�P�U�N���9�L�]�P�L�^��
�H�U�U�V�\�U�J�L�T�L�U�[�Z�������6�]�L�Y���[�O�L���Ä�Y�Z�[���Ä�]�L���`�L�H�Y�Z���V�M���[�O�L��
Plan, the total capital investment in existing homes 
�P�Z���‰�����������T�P�S�S�P�V�U�����[�O�L���Y�L�P�U�]�L�Z�[�T�L�U�[���Y�H�[�P�V���[�H�Y�N�L�[���P�Z��
� ��� �������M�V�Y������������������

����	�5�L�^���Z�\�W�W�S�`

�+�\�Y�P�U�N���[�O�L���`�L�H�Y�����^�L���O�H�]�L���J�V�T�W�S�L�[�L�K���������H�\�V�Y�K�H�I�S�L��
�Y�L�U�[���O�V�T�L�Z���V�U���V�U�L���Z�J�O�L�T�L�����5�L�^���Z�\�W�W�S�`���P�Z���P�U���S�P�U�L��
�^�P�[�O���[�O�L���[�H�Y�N�L�[���V�M���������������0�=�/���H�Y�L���I�L�S�V�^���[�O�L���W�L�L�Y��
�H�]�L�Y�H�N�L���V�M��������������������������������

Within the 2025-26 Financial Plan the 
�K�L�]�L�S�V�W�T�L�U�[���W�Y�V�N�Y�H�T�T�L���P�U�J�S�\�K�L�Z���‰�������������T�P�S�S�P�V�U��
�P�U�]�L�Z�[�T�L�U�[���P�U���U�L�^���O�V�T�L�Z���V�]�L�Y���[�O�L���Ä�Y�Z�[���L�P�N�O�[��
�`�L�H�Y�Z�����Z�\�W�W�V�Y�[�L�K���I�`���‰������� ���T�P�S�S�P�V�U���V�M���N�Y�H�U�[���H�U�K��
�‰���������T�P�S�S�P�V�U���V�M���W�Y�V�J�L�L�K�Z���M�Y�V�T���Z�H�S�L�Z��

Decisions to commit to the uncommitted 
�Z�J�O�L�T�L�Z�����^�P�S�S���I�L���I�H�Z�L�K���V�U���L�J�V�U�V�T�P�J���M�V�Y�L�J�H�Z�[�Z����
availability of grant, continual monitoring of cash 
�I�H�S�H�U�J�L�Z�����Y�L�X�\�P�Y�L�K���S�V�H�U���K�Y�H�^���K�V�^�U�Z���H�U�K���[�O�L��
�P�T�W�H�J�[���V�U���P�U�[�L�Y�L�Z�[���J�V�]�L�Y���H�U�K���N�L�H�Y�P�U�N�����0�[���Y�L�T�H�P�U�Z��
a strategic priority of IVH’s to continue to develop 
�U�L�^���O�V�T�L�Z��

����	�.�L�H�Y�P�U�N��

The gearing ratio is 45% against a target of 
�����������6�\�Y���N�L�H�Y�P�U�N���Y�H�[�P�V���P�Z���H�I�V�]�L���[�O�L���W�L�L�Y���N�Y�V�\�W��
�H�]�L�Y�H�N�L���V�M�����������������O�P�Z�[�V�Y�P�J�H�S�S�`���^�L���O�H�]�L���I�L�L�U��
�I�L�S�V�^���V�\�Y���W�L�L�Y���N�Y�V�\�W���I�\�[���H�Z���^�L���W�Y�V�N�Y�L�Z�Z���^�P�[�O���V�\�Y��
�K�L�]�L�S�V�W�T�L�U�[���W�Y�V�N�Y�H�T�T�L�����V�\�Y���S�L�]�L�S���V�M���I�V�Y�Y�V�^�P�U�N��
�O�H�Z���P�U�J�Y�L�H�Z�L�K���Z�P�U�J�L��������������� ����

Our funding covenant for gearing is measured 
�V�U���H���K�P�\�L�Y�L�U�[���I�H�Z�P�Z���H�U�K���P�Z����� �����M�V�Y���[�O�L���`�L�H�Y��
end against a covenant limit of 65%, providing 
headroom of £69m against our trigger point of 
������������

����	�0�U�[�L�Y�L�Z�[���J�V�]�L�Y�����,�)�0�;�+�(���4�9�0��

This metric is based on a more stringent measure of 
�P�U�[�L�Y�L�Z�[���J�V�]�L�Y���[�O�H�U���^�L���O�H�]�L���P�U���V�\�Y���M�\�U�K�P�U�N���H�N�Y�L�L�T�L�U�[�Z����
�O�V�^�L�]�L�Y���P�[���P�Z���T�V�U�P�[�V�Y�L�K���I�`���)�V�H�Y�K���[�O�Y�V�\�N�O���V�\�Y���X�\�H�Y�[�L�Y�S�`��
�Ä�U�H�U�J�L���Y�L�W�V�Y�[�Z��

During the year, the Board approved additional spend 
compared to the Financial Plan to meet the demand in 
routine repairs and to support the Repairs Transformation 
�7�Y�V�N�Y�H�T�T�L���^�O�P�J�O���P�Z���H�P�T�L�K���H�[���P�T�W�Y�V�]�P�U�N���Z�L�Y�]�P�J�L�Z���H�U�K���P�U��
�Y�L�H�K�P�U�L�Z�Z���M�V�Y���U�L�^���S�L�N�P�Z�S�H�[�P�V�U���Y�L�S�H�[�P�U�N���[�V���(�^�H�H�I�»�Z���S�H� �̂�

The 2025-26 Financial Plan has taken into account the 
�H�K�K�P�[�P�V�U�H�S���J�O�H�S�S�L�U�N�L�Z���M�H�J�L�K���^�P�[�O�P�U���[�O�L���Z�L�J�[�V�Y���H�U�K���)�V�H�Y�K��
�O�H�]�L���J�V�U�Z�L�X�\�L�U�[�S�`���Y�L�]�P�Z�L�K���[�O�L���Y�P�Z�R���[�Y�P�N�N�L�Y�Z���H�Z�Z�V�J�P�H�[�L�K��
�^�P�[�O���,�)�0�;�+�(���4�9�0�����>�P�[�O�P�U�������������������0�=�/���[�O�L���[�H�Y�N�L�[���,�)�0�;�+�(��
�4�9�0���P�Z�������������^�P�[�O���H���Y�P�Z�R���[�Y�P�N�N�L�Y���V�M�������������K�L�J�Y�L�H�Z�P�U�N���[�V��
���������P�U���`�L�H�Y�������H�U�K�������������P�U���`�L�H�Y���������)�V�H�Y�K���O�H�]�L���H�W�W�Y�V�]�L�K��
an increase in risk appetite for EBITDA MRI adopting a 
�º�)�L���)�Y�H�]�L�»���H�W�W�Y�V�H�J�O�����6�U���[�O�P�Z���I�H�Z�P�Z�����[�O�L���-�P�U�H�U�J�P�H�S���7�S�H�U��
includes increased investment in our existing homes, 
�K�L�S�P�]�L�Y�`���V�M���M�\�Y�[�O�L�Y���P�T�W�Y�V�]�L�T�L�U�[�Z���P�U���L�U�L�Y�N�`���L�]�J�P�L�U�J� �̀���
�J�V�U�[�P�U�\�L�K���K�L�]�L�S�V�W�T�L�U�[���V�M���U�L�^���O�V�T�L�Z�����H�U�K���P�T�W�Y�V�]�L�T�L�U�[�Z��
�[�V���V�\�Y���Y�L�W�H�P�Y�Z���Z�L�Y�]�P�J�L����

The key driver of the increased investment is meeting the 
�U�L�^���Y�L�N�\�S�H�[�V�Y�`���Z�[�H�U�K�H�Y�K�Z���H�Y�V�\�U�K���K�L�J�L�U�J�`���H�U�K���Z�H�M�L�[�`���H�U�K��
�P�T�W�Y�V�]�P�U�N���J�\�Z�[�V�T�L�Y���L�_�W�L�Y�P�L�U�J�L�����^�O�P�J�O���^�P�S�S���K�Y�P�]�L���J�\�Z�[�V�T�L�Y��
�Z�H�[�P�Z�M�H�J�[�P�V�U�����;�O�L���P�U�J�Y�L�H�Z�L�K���P�U�]�L�Z�[�T�L�U�[���^�P�S�S���H�S�Z�V���K�L�S�P�]�L�Y��
�L�]�J�P�L�U�J�`���Z�H�]�P�U�N�Z���V�]�L�Y���[�O�L���T�L�K�P�\�T���[�L�Y�T�����[�O�Y�V�\�N�O���Y�L�W�H�P�Y�Z��
�L�]�J�P�L�U�J�P�L�Z���H�U�K���P�T�W�Y�V�]�L�K���Z�L�Y�]�P�J�L���K�L�S�P�]�L�Y�`���V�]�L�Y���[�P�T�L��

�;�O�L���R�L�`���Ä�U�H�U�J�P�H�S���Y�H�[�P�V�Z���H�Y�L���M�V�Y�L�J�H�Z�[���[�V���T�L�L�[���H�S�S���R�L�`��
�[�O�Y�L�Z�O�V�S�K�Z�����;�O�L���R�L�`���M�V�Y�L�J�H�Z�[���P�U�K�P�J�H�[�V�Y�Z���P�U���[�O�L���-�P�U�H�U�J�P�H�S��
�7�S�H�U���K�L�T�V�U�Z�[�Y�H�[�L���V�U�N�V�P�U�N���Ä�U�H�U�J�P�H�S���]�P�H�I�P�S�P�[�`���H�U�K��
�J�V�T�W�S�P�H�U�J�L���^�P�[�O���S�V�H�U���J�V�]�L�U�H�U�[�Z�����H�Z���^�L�S�S���H�Z���O�L�H�K�Y�V�V�T���[�V��
�^�P�[�O�Z�[�H�U�K���Z�V�T�L���Y�P�Z�R����

Value for money (continued)
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����	�/�L�H�K�S�P�U�L���Z�V�J�P�H�S���O�V�\�Z�P�U�N���J�V�Z�[���W�L�Y���\�U�P�[

The headline social housing cost is £5,020 per 
�W�Y�V�W�L�Y�[�`���P�U���������������������^�O�P�J�O���P�Z���H�I�V�]�L���V�\�Y���[�H�Y�N�L�[��
�H�U�K���V�\�Y���W�L�L�Y���H�]�L�Y�H�N�L�����;�O�L���J�V�Z�[���W�L�Y���\�U�P�[���P�Z���K�\�L��
to the approved additional spend relating to the 
increase in maintenance and compliance costs 
�J�H�\�Z�L�K���I�`���P�U�J�Y�L�H�Z�L�K���L�_�W�L�J�[�H�[�P�V�U�Z���H�U�K���K�L�T�H�U�K�Z����

Our headline social housing cost in forecast to be 
£5,063 per property in our baseline Financial Plan 
�M�V�Y��������������������

 

�������6�W�L�Y�H�[�P�U�N���T�H�Y�N�P�U

The overall operating margin, excluding surplus 
on sales has decreased slightly from 22% to 17% 
�H�U�K���P�Z���I�L�S�V�^���[�O�L���[�H�Y�N�L�[���M�V�Y���[�O�L���`�L�H�Y�����[�O�L���M�H�S�S���P�Z���K�\�L��
to the agreed additional spends on routine repairs 
�H�U�K���J�V�T�W�S�P�H�U�J�L�����;�O�L���V�W�L�Y�H�[�P�U�N���T�H�Y�N�P�U���M�V�Y���Z�V�J�P�H�S��
�O�V�\�Z�P�U�N���P�Z���O�P�N�O�L�Y���[�O�H�U���[�O�L���V�]�L�Y�H�S�S���T�H�Y�N�P�U���H�[����������

�;�O�L���V�]�L�Y�H�S�S���V�W�L�Y�H�[�P�U�N���T�H�Y�N�P�U���P�Z����� �����^�P�[�O�P�U���[�O�L���Ä�Y�Z�[��
year of the 2024-25 Financial Plan, then increases 
�[�V�����������I�`���`�L�H�Y��������

�������9�L�[�\�Y�U���V�U���J�H�W�P�[�H�S���L�T�W�S�V�`�L�K

�;�O�P�Z���T�L�H�Z�\�Y�L���O�H�Z���K�L�J�Y�L�H�Z�L�K���[�V�������������M�Y�V�T��
�����������P�U���[�O�L���W�Y�P�V�Y���`�L�H�Y�����K�\�L���[�V���[�O�L���M�H�S�S���P�U���Ä�U�H�U�J�P�H�S��
�W�L�Y�M�V�Y�T�H�U�J�L�����;�O�L���T�L�H�Z�\�Y�L���P�Z���I�L�S�V�^���[�H�Y�N�L�[���K�\�L��
to decline in operating margin, against a slightly 
�P�U�J�Y�L�H�Z�L�K���J�H�W�P�[�H�S���I�H�Z�L�����0�U�]�L�Z�[�T�L�U�[���K�L�J�P�Z�P�V�U�Z���^�P�S�S��
continue to be made based on meeting agreed 
�W�H�Y�H�T�L�[�L�Y�Z���M�V�Y���Y�L�[�\�Y�U�Z���V�U���U�L�^���P�U�]�L�Z�[�T�L�U�[����

Value for money (continued)



Irwell Valley Housing Association Limited and its subsidiaries. 

43

�=�M�4���[�H�I�S�L���[�^�V�������(�K�K�P�[�P�V�U�H�S���=�M�4���T�L�H�Z�\�Y�L�Z���H�N�H�P�U�Z�[���*�V�Y�W�V�Y�H�[�L���7�Y�P�V�Y�P�[�P�L�Z

corporate priority �K�L�Ä�U�P�[�P�V�U type Irwell Valley Homes

2024/25 
actual

2024/25 
target

2023/24 
actual

�4�H�R�P�U�N���H���K�P�\�L�Y�L�U�J�L���P�U��
�[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L��
serve

�7�L�Y�J�L�U�[�H�N�L���V�M���J�\�Z�[�V�T�L�Y�Z���L�U�N�H�N�L�K���^�O�V���H�Y�L���P�U���H�Y�Y�L�H�Y�Z�,�\�L�J�[�P�]�L�U�L�Z�Z 45% 45% 41%

Providing safe and 
�N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z���H�U�K��
services

�7�Y�V�W�V�Y�[�P�V�U���V�M���U�V�U���L�T�L�Y�N�L�U�J�`���Y�L�W�H�P�Y�Z���J�V�T�W�S�L�[�L�K���^�P�[�O�P�U���V�\�Y���[�H�Y�N�L�[���[�P�T�L�Z�J�H�S�L��
���U�L�^���=�-�4���T�L�[�Y�P�J��

�,�]�J�P�L�U�J�` 78% 75% -

Providing safe and 
�N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z���H�U�K��
services

Channel shift �,�\�L�J�[�P�]�L�U�L�Z�Z 38% 40% 41%

Providing safe and 
�N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z����
services

Ratio of responsive repairs to planned maintenance �,�]�J�P�L�U�J�` 45% 43% 49%

Providing more 
�H�\�V�Y�K�H�I�S�L���O�V�T�L�Z

Void rent loss as a percentage of rent due �,�]�J�P�L�U�J�` �������� ����� �� ��������

Supporting colleagues 
�[�V���L�U�Q�V�`���^�V�Y�R�����S�L�H�Y�U���H�U�K��
�N�Y�V� �̂�

Colleague attendance - average number of sick days excluding long- term 
sickness

�,�\�L�J�[�P�]�L�U�L�Z�Z ���������K�H�`�Z 4 days �����������K�H�`�Z

Colleague turnover percentage �,�\�L�J�[�P�]�L�U�L�Z�Z 16% 20% 14%

Supporting colleagues 
�[�V���L�U�Q�V�`���^�V�Y�R�����S�L�H�Y�U���H�U�K��
�N�Y�V� �̂�

Proportion of IT spend on business change and innovation Economy 32% 29% 27%

Value for money (continued)
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Commentary on our additional VfM metrics:

•	 �3�H�U�F�H�Q�W�D�J�H���R�I���J�H�Q�H�U�D�O���Q�H�H�G�V���F�X�V�W�R�P�H�U�V��
�H�Q�J�D�J�H�G���Z�K�R���D�U�H���L�Q���D�U�U�H�D�U�V������Throughout the 
year the Rents team and front-line colleagues 
continued to deliver the Rent Action Plan 
�H�U�K���L�T�I�L�K�K�L�K���H���¸�Y�L�U�[���Ä�Y�Z�[�¸���J�\�S�[�\�Y�L���H�J�Y�V�Z�Z���H�S�S��
customer facing teams, resulting in the 45% target 
�I�L�P�U�N���H�J�O�P�L�]�L�K���H�[���[�O�L���L�U�K���V�M���[�O�L���`�L�H�Y�����;�O�L���U�\�T�I�L�Y��
of customers and the total arrears have decreased 
�K�\�Y�P�U�N���[�O�L���`�L�H�Y����

	 The Income and Tenancy Sustainment Teams 
�J�V�U�[�P�U�\�L���[�O�L�P�Y���L�\�V�Y�[�Z���[�O�Y�V�\�N�O���P�U�P�[�P�H�[�P�U�N���Y�L�W�H�`�T�L�U�[��
�H�N�Y�L�L�T�L�U�[�Z�����Ä�U�H�U�J�P�H�S���P�U�J�S�\�Z�P�V�U�����V�Y���[�L�U�H�U�J�`��
support cases, and being as proactive as possible 
�P�U���J�V�U�[�H�J�[�P�U�N���J�\�Z�[�V�T�L�Y�Z����

• 	 �3�U�R�S�R�U�W�L�R�Q���R�I���Q�R�Q���H�P�H�U�J�H�Q�F�\���U�H�S�D�L�U�V��
�F�R�P�S�O�H�W�H�G���Z�L�W�K�L�Q���R�X�U���W�D�U�J�H�W���W�L�P�H�V�F�D�O�H���� As a 
�Y�L�Z�\�S�[���V�M���[�O�L���9�L�W�H�P�Y�Z���;�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���7�Y�V�Q�L�J�[���^�O�P�J�O��
�^�H�Z���P�T�W�S�L�T�L�U�[�L�K���P�U���������������������0�=�/���O�H�]�L���L�_�J�L�L�K�L�K��
�[�O�L���[�H�Y�N�L�[���V�M�����������^�P�[�O���H���`�L�H�Y���L�U�K���Y�L�Z�\�S�[���V�M������������
�;�O�L���H�P�T���V�M���[�O�L���U�L�^���V�W�L�Y�H�[�P�U�N���T�V�K�L�S���P�Z���[�V���J�Y�L�H�[�L��
�H���T�V�Y�L���Z�[�H�I�S�L���^�V�Y�R�M�V�Y�J�L�����P�U�J�Y�L�H�Z�L�K���J�H�W�H�J�P�[�`���^�P�[�O��
�[�O�L���[�L�H�T�Z�����H�U�K���Z�O�H�Y�W�L�Y���M�V�J�\�Z���V�U���W�L�Y�M�V�Y�T�H�U�J�L������
�7�L�Y�M�V�Y�T�H�U�J�L���J�V�U�[�P�U�\�L�Z���[�V���P�T�W�Y�V�]�L���P�U���[�O�L���Ä�Y�Z�[��
�X�\�H�Y�[�L�Y���V�M��������������������

•	 �&�K�D�Q�Q�H�O���V�K�L�I�W�������;�O�P�Z���Y�H�[�P�V���X�\�H�U�[�P�Ä�L�Z���[�O�L���[�Y�H�U�Z�M�L�Y��
�V�M���T�H�U�\�H�S���[�Y�H�U�Z�H�J�[�P�V�U�Z���[�V���K�P�N�P�[�H�S�����;�O�L���Z�O�P�M�[���[�V��
greater digital methods provides ease and 
�J�V�U�]�L�U�P�L�U�J�L���M�V�Y���V�\�Y���J�\�Z�[�V�T�L�Y�Z�����^�O�V���J�H�U���S�V�N���V�Y��
report a repair, complaint, complement at any 
�W�V�P�U�[���K�\�Y�P�U�N���[�O�L���K�H�`���V�Y���U�P�N�O�[�����;�O�L���W�L�Y�J�L�U�[�H�N�L��
�O�H�Z���Y�L�K�\�J�L�K���M�Y�V�T�������������������H�U�K���P�Z���S�V�^�L�Y���[�O�H�U��

�[�O�L�����������[�H�Y�N�L�[���H�[�������������;�O�L���*�\�Z�[�V�T�L�Y���:�L�Y�]�P�J�L��
�;�L�H�T���K�P�Z�J�\�Z�Z���V�\�Y���K�P�N�P�[�H�S���V�W�[�P�V�U�Z���^�P�[�O���J�\�Z�[�V�T�L�Y�Z��
on each call, supporting them to register on the 
�W�V�Y�[�H�S���H�U�K���Z�L�S�M���Z�L�Y�]�L�����(�Z���W�H�Y�[���V�M���[�O�L���J�\�Z�[�V�T�L�Y��
�[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���W�Y�V�Q�L�J�[�����^�L���H�Y�L���P�U�[�Y�V�K�\�J�P�U�N��
�0�U�[�\�P�[�P�]�L���J�H�S�S���K�P�]�L�Y�[�P�U�N���[�V���S�V�J�H�S�P�[�`���[�L�H�T�Z�����^�O�P�J�O��
should reduce call backs and increase channel 
�Z�O�P�M�[����

�÷	 �5�D�W�L�R���R�I���U�H�V�S�R�Q�V�L�Y�H���W�R���S�O�D�Q�Q�H�G���� This measure 
is above target at 45% due to due to the in 
year agreed reforecast on responsive repairs to 
�H�K�K�Y�L�Z�Z���[�O�L���P�U�J�Y�L�H�Z�L�K���K�L�T�H�U�K���H�U�K���H�N�L�K���^�V�Y�R���P�U��
�W�Y�V�N�Y�L�Z�Z�����;�O�P�Z���V�\�[�J�V�T�L���V�M���^�O�P�J�O���J�H�U���I�L���Z�L�L�U���P�U��
improved customer satisfaction and the increase 
�P�U���[�O�L���U�\�T�I�L�Y���V�M���Q�V�I�Z���J�V�T�W�S�L�[�L�K���^�P�[�O�P�U���[�H�Y�N�L�[��
�[�P�T�L�����(�Z���^�L���J�V�U�[�P�U�\�L���[�V���P�U�]�L�Z�[���P�U���V�\�Y���L�_�P�Z�[�P�U�N��
�Z�[�V�J�R�����[�O�P�Z���T�L�[�Y�P�J���^�P�S�S���Y�L�K�\�J�L�����H�Z���S�L�Z�Z���Y�L�W�H�P�Y�Z���H�Y�L��
�Y�L�X�\�P�Y�L�K���K�\�L���[�V���[�O�L���P�U�J�Y�L�H�Z�L�K���W�S�H�U�U�L�K���^�V�Y�R�Z���V�U��
�L�H�J�O���O�V�T�L�����(�Z���H�[���������4�H�Y�J�O���������������������V�M���0�=�/�»�Z��
stock have received stock condition surveys, 
the data gathered has been analysed, ensuring 
�Z�W�L�U�K���P�Z���H�S�S�V�J�H�[�L�K���L�]�J�P�L�U�[�S� �̀������>�P�[�O�P�U���������������������[�O�L��
ratio is expected to reduce to 40% as a result of 
the Repairs Transformation Project and planned 
�P�U�]�L�Z�[�T�L�U�[����

�÷	 �5�H�Q�W���O�R�V�V���I�U�R�P���Y�R�L�G�V�������;�O�P�Z���^�H�Z���O�P�N�O�L�Y���[�O�H�U��
�[�H�Y�N�L�[���M�V�Y���[�O�L���`�L�H�Y���H�U�K���P�U���S�P�U�L���^�P�[�O������������������
�W�L�Y�M�V�Y�T�H�U�J�L�����K�\�L���[�V���T�V�Y�L���]�V�P�K�Z���Y�L�X�\�P�Y�P�U�N��
�T�H�Q�V�Y���^�V�Y�R�Z�����[�O�P�Z���O�H�Z���H�S�Z�V���P�T�W�H�J�[�L�K���J�V�Z�[�Z����
�H�U�K���[�O�L���P�U�J�Y�L�H�Z�L���P�Z���[�O�L���U�\�T�I�L�Y���V�M���]�V�P�K�Z�����;�O�L��
number of void properties in year generated 
�H���]�V�P�K���S�V�Z�Z���V�M�������������H�N�H�P�U�Z�[���H���[�H�Y�N�L�[���V�M������� ������
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Value for money (continued)

Positive improvements have been realised in Q1 
�P�U���Y�L�Z�W�L�J�[���V�M���[�O�P�Z�����^�P�[�O���[�O�L���H�]�L�Y�H�N�L���Y�L���S�L�[���K�H�`�Z��
�I�Y�V�\�N�O�[���^�P�[�O�P�U���[�H�Y�N�L�[�����Z�[�H�U�K�P�U�N���H�[���������K�H�`�Z���P�U��
�(�W�Y�P�S����

�÷	 �&�R�O�O�H�D�J�X�H���D�W�W�H�Q�G�D�Q�F�H�������;�O�P�Z���^�H�Z���I�L�S�V�^���[�H�Y�N�L�[��
�H�[�����������K�H�`�Z���H�J�Y�V�Z�Z���L�H�J�O���K�L�W�H�Y�[�T�L�U�[�����(���Y�V�I�\�Z�[��
�H�W�W�Y�V�H�J�O���[�V���Y�L�[�\�Y�U���[�V���^�V�Y�R���P�U�[�L�Y�]�P�L�^�Z���H�U�K��
sickness absence triggers is in place and is 
�H�K�O�L�Y�L�K���[�V���I�`���T�H�U�H�N�L�Y�Z�����6�\�Y���:�P�J�R�U�L�Z�Z���(�I�Z�L�U�J�L��
Policy is in place to support colleagues and 
�H�S�S���T�H�U�H�N�L�Y�Z���Y�L�J�L�P�]�L���Y�L�N�\�S�H�Y���I�Y�P�L�Ä�U�N���\�W�K�H�[�L�Z������
�>�L���O�H�]�L���P�U���W�S�H�J�L���J�V�S�S�L�H�N�\�L���I�L�U�L�Ä�[�Z�����Z�\�J�O���H�Z��
�4�L�K�P�*�H�Z�O���H�U�K���7�L�Y�R�I�V�_���^�O�P�J�O���W�Y�V�]�P�K�L���H�J�J�L�Z�Z��
�[�V���T�L�U�[�H�S���O�L�H�S�[�O���Z�\�W�W�V�Y�[�����H�Z���^�L�S�S���H�Z���H�J�J�L�Z�Z���[�V��
�6�J�J�\�W�H�[�P�V�U�H�S���/�L�H�S�[�O���H�U�K���W�L�Y�Z�V�U���J�L�U�[�Y�L�K���º�:�[�Y�L�Z�Z�»��
�9�P�Z�R���(�Z�Z�L�Z�Z�T�L�U�[�Z���^�O�L�U���P�Z�Z�\�L�Z���W�Y�L�Z�L�U�[������

�÷	 �&�R�O�O�H�D�J�X�H���W�X�U�Q�R�Y�H�U���� �;�O�P�Z���^�H�Z�����������H�N�H�P�U�Z�[���H��
target of 20%, the results of the annual colleague 
�Z�\�Y�]�L�`���Z�O�V�^�Z���J�V�S�S�L�H�N�\�L�Z���H�Y�L���W�Y�V�\�K���[�V���^�V�Y�R��
�H�[���0�=�/�����^�O�P�J�O���P�Z���Y�L�Å�L�J�[�L�K���^�P�[�O�P�U���[�O�L���J�V�S�S�L�H�N�\�L��
�[�\�Y�U�V�]�L�Y����



Irwell Valley Housing Association Limited and its subsidiaries. 
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Value for money (continued)

�÷	�3�U�R�S�R�U�W�L�R�Q���R�I���,�7���V�S�H�Q�G���R�Q���E�X�V�L�Q�H�V�V���F�K�D�Q�J�H���D�Q�G��
�L�Q�Q�R�Y�D�W�L�R�Q���,�Q�Y�H�V�W�P�H�Q�W���L�Q���W�H�F�K�Q�R�O�R�J�\������We continue to 
�P�T�W�Y�V�]�L���V�\�Y���Z�`�Z�[�L�T�Z���[�V���L�U�Z�\�Y�L���V�\�Y���^�V�Y�R���W�Y�V�J�L�Z�Z�L�Z���H�Y�L��
�H�Z���L�]�J�P�L�U�[���H�Z���W�V�Z�Z�P�I�S�L���M�V�Y���V�\�Y���J�\�Z�[�V�T�L�Y�Z���H�U�K���J�V�S�S�L�H�N�\�L�Z����
The metric is above the target set, due to additional 
�[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���H�U�K���V�W�W�V�Y�[�\�U�P�[�P�L�Z���P�K�L�U�[�P�Ä�L�K���K�\�Y�P�U�N���[�O�L���`�L�H�Y����

Understanding our Properties Assets 

�(�[���[�O�L���L�U�K���V�M���[�O�L���Ä�U�H�U�J�P�H�S���`�L�H�Y�����0�=�/���O�H�K���Y�L�H�J�O�L�K�����������V�M��
�Z�[�V�J�R���J�V�U�K�P�[�P�V�U���Z�\�Y�]�L�`�Z�����:�*�:�����\�U�K�L�Y�������`�L�H�Y�Z���V�M���H�N�L�����^�P�[�O���[�O�L��
remaining 24% to be accessed by the end of Q3 in 25/26, 
�Z�\�I�Q�L�J�[���[�V���H�J�J�L�Z�Z�����<�Z�P�U�N���[�O�L���K�H�[�H���J�V�T�W�P�S�L�K���M�Y�V�T���[�O�L���Z�\�Y�]�L�`�Z��
�J�V�U�K�\�J�[�L�K���L�_�[�L�Y�U�H�S���H�U�K���P�U�[�L�Y�U�H�S���H���U�L�^���H�Z�Z�L�[���T�H�U�H�N�L�T�L�U�[���W�S�H�U��
�O�H�Z���I�L�L�U���K�L�]�L�S�V�W�L�K���H�U�K���M�L�K���P�U�[�V���[�O�L�������������������-�P�U�H�U�J�P�H�S���7�S�H�U����

At the start of the year IVH had a completion target of 80% 
�:�*�:���I�\�[���Y�L�M�V�Y�L�J�H�Z�[���[�V�����������^�P�[�O�P�U���[�O�L���`�L�H�Y���K�\�L���[�V���J�O�H�S�S�L�U�N�L�Z��
�^�P�[�O���H�J�J�L�Z�Z�P�U�N���J�\�Z�[�V�T�L�Y�Z���O�V�T�L�Z�����>�L���\�[�P�S�P�Z�L���H���J�V�T�I�P�U�H�[�P�V�U��
of external consultants and internal surveyors to complete 
�[�O�L�Z�L���Z�\�Y�]�L�`�Z���Z�V���^�L���H�S�Z�V���Y�L�J�L�P�]�L���L�_�[�L�Y�U�H�S���]�H�S�P�K�H�[�P�V�U���V�U���V�\�Y��
�H�Z�Z�\�T�W�[�P�V�U�Z�����>�L���H�S�Z�V���J�V�S�S�L�J�[���L�U�L�Y�N�`���W�L�Y�M�V�Y�T�H�U�J�L���P�U�M�V�Y�T�H�[�P�V�U��
at the same time to inform our strategic planning for EPC C 
�H�U�K���5�L�[���A�L�Y�V���[�H�Y�N�L�[�Z��

�+�\�Y�P�U�N���������������������^�L���H�S�Z�V���P�T�W�S�L�T�L�U�[�L�K���I�L�Z�W�V�R�L���H�Z�Z�L�[��
�T�H�U�H�N�L�T�L�U�[���Z�V�M�[�^�H�Y�L���M�V�Y���\�Z���[�V���J�V�S�S�L�J�[�����Z�[�V�Y�L���H�U�K���Y�L�]�P�L�^���V�\�Y��
�H�Z�Z�L�[���K�H�[�H���P�U���H���J�V�U�Z�P�Z�[�L�U�[���H�U�K���L�]�J�P�L�U�[���T�H�U�U�L�Y�����0�[�»�Z���M�V�Y�L�J�H�Z�[�P�U�N��
�M�\�U�J�[�P�V�U�H�S�P�[�`���H�S�S�V�^�Z���\�Z���[�V���M�V�Y�T�\�S�H�[�L���W�Y�V�N�Y�H�T�T�L�Z���H�U�K���P�K�L�U�[�P�M�`��
�W�V�[�L�U�[�P�H�S���K�L�J�L�U�[���O�V�T�L�Z���P�Z�Z�\�L�Z���L�H�Z�P�S� �̀����;�O�P�Z���O�H�Z���H�S�S�V�^�L�K���\�Z���[�V��
�W�S�H�U���^�P�[�O���T�V�Y�L���J�V�U�Ä�K�L�U�J�L���H�U�K���[�Y�H�U�Z�W�H�Y�L�U�J� �̀����Y�L�T�V�]�P�U�N���Y�L�S�P�H�U�J�L��
�V�U���Z�W�Y�L�H�K�Z�O�L�L�[�Z��

�>�L���H�S�Z�V���Y�L�]�P�L�^�L�K���V�\�Y���(�Z�Z�L�[���4�H�U�H�N�L�T�L�U�[���7�V�S�P�J�`���H�U�K��
�J�V�T�T�L�U�J�L�K���^�V�Y�R���V�U���[�O�L���W�Y�V�K�\�J�[�P�V�U���V�M���V�\�Y���U�L�^���(�Z�Z�L�[��
�:�[�Y�H�[�L�N� �̀����^�P�[�O���[�O�L���P�U�[�L�U�[�P�V�U���V�M���P�T�W�S�L�T�L�U�[�P�U�N���P�U���8�����V�M��������������������
�[�V���Y�\�U���[�V������������

We completed a restructure of our Asset Management and 
�/�V�T�L�Z���[�L�H�T���[�V���J�Y�L�H�[�L���J�H�W�H�J�P�[�`���^�P�[�O�P�U���[�O�L���(�Z�Z�L�[���[�L�H�T���[�V���[�H�J�R�S�L��
�T�H�Q�V�Y���H�U�K���J�V�T�W�S�L�_���Y�L�W�H�P�Y�Z�����;�O�L�Y�L���P�Z���U�V�^���H���Z�W�L�J�P�Ä�J���W�Y�V�J�L�Z�Z��
�H�U�K���K�L�K�P�J�H�[�L�K���M�V�Y�\�T���M�V�Y���J�V�S�S�L�H�N�\�L�Z���[�V���J�V�S�S�L�J�[�P�]�L�S�`���Y�L�]�P�L�^��
complex issues to ensure the organisation is making the right 
�P�U�]�L�Z�[�T�L�U�[���K�L�J�P�Z�P�V�U�Z���V�U���[�O�L�Z�L���J�H�Z�L�Z��

�6�U�L���V�M���[�O�L���R�L�`���H�J�[�P�V�U�Z���P�U���[�O�L���U�L�^���Z�[�Y�H�[�L�N�`���^�P�S�S���I�L���[�V���L�U�O�H�U�J�L��
our options appraisal methodology to comprehensively 
�P�K�L�U�[�P�M�`���H�U�K���H�Z�Z�L�Z�Z���W�V�V�Y���W�L�Y�M�V�Y�T�P�U�N���Z�[�V�J�R�����^�O�P�J�O���^�P�S�S���[�O�L�U���I�L��
�L�Z�J�H�S�H�[�L�K���[�V���V�\�Y���P�U�[�L�Y�U�H�S���7�Y�V�W�L�Y�[�`���-�V�Y�\�T���M�V�Y���Y�L�]�P�L� �̂�

�(�Z���^�L�S�S���H�Z���T�V�U�P�[�V�Y�P�U�N���H�N�H�P�U�Z�[���[�O�L���=�-�4���T�L�[�Y�P�J�Z���U�V�[�L�K���H�I�V�]�L����
IVH have also set out our approach to delivering social 
purpose, having a positive impact on the environment, and 
�Y�L�T�H�P�U�P�U�N���H���^�L�S�S���T�H�U�H�N�L�K���V�Y�N�H�U�P�Z�H�[�P�V�U���^�P�[�O�P�U���V�\�Y���:�\�Z�[�H�P�U�H�I�P�S�P�[�`��
�-�Y�H�T�L�^�V�Y�R�����>�P�[�O�P�U���[�O�L���M�Y�H�T�L�^�V�Y�R���^�L���O�H�]�L���H���U�\�T�I�L�Y���V�M���M�\�[�\�Y�L��
�[�H�Y�N�L�[�Z���[�V���P�U�J�Y�L�H�Z�L���[�O�L���P�T�W�H�J�[���^�L���T�H�R�L���[�V���V�\�Y���J�V�T�T�\�U�P�[�`���H�U�K��
�L�U�]�P�Y�V�U�T�L�U�[���L�]�L�Y�`���`�L�H�Y�������>�P�[�O�P�U���[�O�L���0�=�/���=�M�4���H�U�U�\�H�S���T�L�[�Y�P�J�Z��
�^�L���O�H�]�L���P�U�J�S�\�K�L�K���Z�W�L�J�P�Ä�J���T�L�H�Z�\�Y�L�Z���[�V���T�V�U�P�[�V�Y���V�\�Y���J�H�Y�I�V�U��
�M�V�V�[�W�Y�P�U�[���H�U�K���P�T�W�H�J�[���V�U���[�O�L���L�U�]�P�Y�V�U�T�L�U�[��
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VfM table three – Annual VfM measures

corporate priority �K�L�Ä�U�P�[�P�V�U type Irwell Valley Homes

2024/25 
actual

2024/25 
target

2023/24 
actual

�4�H�R�P�U�N���H���K�P�\�L�Y�L�U�J�L���P�U��
�[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L��
serve

�)�L�U�L�Ä�[�Z���H�U�K���N�Y�H�U�[�Z���N�H�P�U�L�K���M�V�Y���J�\�Z�[�V�T�L�Y�Z�����‰�����,�\�L�J�[�P�]�L�U�L�Z�Z £556k £150k £503k

�4�H�R�P�U�N���H���K�P�\�L�Y�L�U�J�L���P�U��
�[�O�L���J�V�T�T�\�U�P�[�P�L�Z���^�L��
serve

Investment in green technology (annual) �,�\�L�J�[�P�]�L�U�L�Z�Z £1,195k £100k £1,140k

�7�Y�V�]�P�K�L���Z�H�M�L�����H�\�V�Y�K�H�I�S�L����
�H�U�K���N�V�V�K���X�\�H�S�P�[�`���O�V�T�L�Z

Additional properties at EPC C or above by 2024/25 (Year 2) �,�\�L�J�[�P�]�L�U�L�Z�Z 71 100 375

Value for money (continued)



Irwell Valley Housing Association Limited and its subsidiaries. 

Commentary on Annual VfM measures

�:�V�J�P�H�S���=�H�S�\�L���N�L�U�L�Y�H�[�L�K���I�`���*�\�Z�[�V�T�L�Y�Z�� 

The Tenancy Sustainment team have maximised 
customers’ income to the value of £542k during 
�[�O�L���`�L�H�Y���P�U���I�L�U�L�Ä�[�Z���H�U�K���N�Y�H�U�[�Z���[�V���Z�\�W�W�V�Y�[��
�J�\�Z�[�V�T�L�Y�Z�����‰�������R���O�H�Z���J�P�Y�J�\�S�H�[�L�K���[�V���0�=�/���[�O�Y�V�\�N�O��
�O�V�\�Z�P�U�N���Y�L�S�H�[�L�K���I�L�U�L�Ä�[�Z�����+�/�7�»�Z���H�U�K���(�7�(�Z�����;�O�L��
remaining £109k has directly helped improve 
�J�\�Z�[�V�T�L�Y�Z�»���Ä�U�H�U�J�P�H�S���J�P�Y�J�\�T�Z�[�H�U�J�L�Z����

The Tenancy Sustainment Team also secured 
�H���M�\�Y�[�O�L�Y���‰�����R���^�V�Y�[�O���V�M���L�U�L�Y�N�`���]�V�\�J�O�L�Y�Z���M�V�Y��������
�J�\�Z�[�V�T�L�Y�Z�����H�U�K���^�L���O�L�S�W�L�K���������J�\�Z�[�V�T�L�Y�Z���^�P�[�O���H��
total value of £32k to reduce monthly bill debt, both 
�[�O�Y�V�\�N�O���[�O�L���/�(�*�;���-�\�L�S���-�\�U�K�����;�O�L�Z�L���J�\�Z�[�V�T�L�Y�Z��
�^�L�Y�L���H�[���Y�P�Z�R���V�M���K�P�Z�J�V�U�U�L�J�[�P�V�U���I�`���[�O�L�P�Y���L�U�L�Y�N�`��
provider, the funding through the HACT campaigns 
�W�Y�L�]�L�U�[�L�K���[�O�P�Z����

�;�O�P�Z���`�L�H�Y���^�L���Z�\�W�W�V�Y�[�L�K��� �����������W�L�V�W�S�L���^�P�[�O���O�L�S�W��
�[�V�^�H�Y�K�Z���[�Y�H�P�U�P�U�N���H�U�K���L�T�W�S�V�`�T�L�U�[�����P�U�J�S�\�K�P�U�N���]�P�H��
regular jobs fairs held at our Oasis Community 
�9�L�Z�V�\�Y�J�L���*�L�U�[�Y�L���H�U�K���[�O�Y�V�\�N�O���[�O�L���+�>�7���O�\�I�Z���^�O�P�J�O��
�H�Y�L���O�L�S�K���[�O�L�Y�L�����>�L���H�S�Z�V���L�T�W�S�V�`�L�K���������H�W�W�Y�L�U�[�P�J�L�Z����
either directly or through our contractors, and 
�O�H�]�L���Z�\�W�W�V�Y�[�L�K���^�V�Y�R���L�_�W�L�Y�P�L�U�J�L���W�S�H�J�L�T�L�U�[�Z���H�U�K��
volunteering through our community centre and 
�J�H�M�t�� ��

�0�=�/�»�Z���*�V�Z�[���V�M���3�P�]�P�U�N���-�\�U�K�����J�V�U�[�Y�P�I�\�[�L�K���[�V���]�P�H���Z�V�J�P�H�S��
�]�H�S�\�L���V�\�L�Y�Z���M�Y�V�T���V�\�Y���J�V�U�[�Y�H�J�[�V�Y�Z�����W�Y�V�]�P�K�L�K���‰�����R��
�^�V�Y�[�O���V�M���L�U�L�Y�N�`���H�U�K���M�V�V�K���]�V�\�J�O�L�Y�Z���M�V�Y���J�\�Z�[�V�T�L�Y�Z���P�U��
�Ä�U�H�U�J�P�H�S���J�Y�P�Z�P�Z����

Investment in green technology 

During the year, IVH focused on a programme of 
�Y�L�[�Y�V�Ä�[���[�V�����������W�Y�V�W�L�Y�[�P�L�Z���]�P�H���[�O�L���:�V�J�P�H�S���/�V�\�Z�P�U�N��
Decarbonisation Fund (SHDF) at a total project 
�J�V�Z�[���V�M���J���‰�������T�����;�O�P�Z���^�V�Y�R���^�H�Z���H�S�P�N�U�L�K���^�P�[�O���V�\�Y��
�T�H�P�U���Y�V�V�Ä�U�N���W�Y�V�N�Y�H�T�T�L���[�V���H�J�O�P�L�]�L���L�]�J�P�L�U�J�P�L�Z��
and consisted of measures including solar panels, 
�J�H�]�P�[�`���^�H�S�S���H�U�K���S�V�M�[���P�U�Z�\�S�H�[�P�V�U�����>�L���H�S�Z�V���J�V�T�T�L�U�J�L�K��
�H���W�Y�V�N�Y�H�T�T�L���V�M���Y�L�[�Y�V�Ä�[���H�Z�Z�L�Z�Z�T�L�U�[�Z���P�U���V�Y�K�L�Y���[�V��
further inform our understanding of our homes and 
�P�U���W�Y�L�W�H�Y�H�[�P�V�U���M�V�Y���M�\�[�\�Y�L���M�\�U�K�P�U�N���Y�L�X�\�P�Y�L�T�L�U�[�Z������

Additional properties at EPC C or above 

�+�\�Y�P�U�N���[�O�L���`�L�H�Y�����I�H�Z�L�K���V�U���[�O�L���^�V�Y�R�Z���J�V�U�K�\�J�[�L�K��
through our investment programmes a total of 71 
�W�Y�V�W�L�Y�[�P�L�Z���^�L�Y�L���J�V�U�]�L�Y�[�L�K���[�V���,�7�*���*���V�Y���H�I�V�]�L����
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Value for money (continued)

Responsibilities & reporting

The Board is ultimately responsible for setting the 
�=�M�4���:�[�Y�H�[�L�N�`���H�U�K���L�U�Z�\�Y�P�U�N���^�L���H�Y�L���H�J�O�P�L�]�P�U�N���=�M�4���P�U��
�H�S�S���V�W�L�Y�H�[�P�V�U�Z���H�J�Y�V�Z�Z���V�\�Y���V�Y�N�H�U�P�Z�H�[�P�V�U�����;�O�L�`���T�\�Z�[��
�I�L���Z�H�[�P�Z�Ä�L�K���[�O�L���H�J�[�P�V�U�Z���[�H�R�L�U���[�V���P�T�W�Y�V�]�L���V�\�Y���=�M�4��
�T�L�[�Y�P�J���W�L�Y�M�V�Y�T�H�U�J�L���H�Y�L���H�K�L�X�\�H�[�L���H�U�K���^�P�S�S���N�L�U�L�Y�H�[�L��
�[�O�L���V�W�[�P�T�H�S���I�L�U�L�Ä�[���M�Y�V�T���V�\�Y���Y�L�Z�V�\�Y�J�L�Z���H�U�K���H�Z�Z�L�[�Z����
The Audit & Risk Committee is responsible for 
monitoring and scrutinising the achievement of 
�=�M�4���T�L�[�Y�P�J�Z���H�U�K���[�O�L���[�H�Y�N�L�[���L�]�J�P�L�U�J�P�L�Z���I�H�Z�L�K���V�U��
�[�O�L���7�Y�V�J�\�Y�L�T�L�U�[���7�S�H�U�����+�H�`���[�V���K�H�`���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���M�V�Y��
�K�L�S�P�]�L�Y�P�U�N���=�M�4���P�Z���K�L�S�L�N�H�[�L�K���[�V���[�O�L���3�L�H�K�L�Y�Z�O�P�W���;�L�H�T��
�H�U�K���I�\�K�N�L�[���O�V�S�K�L�Y�Z�����+�L�S�P�]�L�Y�P�U�N���V�\�Y���=�M�4���[�H�Y�N�L�[�Z��
�Y�L�X�\�P�Y�L�Z���H�U���V�Y�N�H�U�P�Z�H�[�P�V�U���^�P�K�L���H�W�W�Y�V�H�J�O�����^�O�P�J�O���P�Z��
�L�T�I�L�K�K�L�K���P�U���[�O�L���^�H�`���^�L���K�V���[�O�P�U�N�Z�������=�M�4���U�L�L�K�Z��
to be at the forefront of all investment decisions 
�H�U�K���W�S�H�`�Z���H���R�L�`���W�H�Y�[���P�U���W�Y�V�J�L�Z�Z���P�T�W�Y�V�]�L�T�L�U�[����
�*�V�S�S�H�I�V�Y�H�[�P�]�L�S�`���^�L���U�L�L�K���[�V���W�Y�P�V�Y�P�[�P�Z�L���V�\�Y���Y�L�Z�V�\�Y�J�L�Z��
to deliver the best possible outcomes for 
�J�\�Z�[�V�T�L�Y�Z���H�U�K���V�[�O�L�Y���Z�[�H�R�L�O�V�S�K�L�Y�Z��
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Independent auditors report to the members of irwell valley 
housing association limited

�6�W�P�U�P�V�U���V�U���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z

�>�L���O�H�]�L���H�\�K�P�[�L�K���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M��
�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�\�Z�P�U�N���(�Z�Z�V�J�P�H�[�P�V�U���3�P�T�P�[�L�K�����[�O�L��
�º�H�Z�Z�V�J�P�H�[�P�V�U�»�����H�U�K���P�[�Z���Z�\�I�Z�P�K�P�H�Y�`�����[�O�L���º�.�Y�V�\�W�»����
�M�V�Y���[�O�L���`�L�H�Y���L�U�K�L�K���������4�H�Y�J�O�������������^�O�P�J�O��
comprise the group and association statement 
of comprehensive income, the group and 
�H�Z�Z�V�J�P�H�[�P�V�U���Z�[�H�[�L�T�L�U�[���V�M���Ä�U�H�U�J�P�H�S���W�V�Z�P�[�P�V�U�����[�O�L��
group and association statement of changes 
�P�U���Y�L�Z�L�Y�]�L�Z�����[�O�L���N�Y�V�\�W���Z�[�H�[�L�T�L�U�[���V�M���J�H�Z�O�Å�V�^�Z��
�H�U�K���U�V�[�L�Z���[�V���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����P�U�J�S�\�K�P�U�N��
�Z�P�N�U�P�Ä�J�H�U�[���H�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z�����;�O�L���Ä�U�H�U�J�P�H�S��
�Y�L�W�V�Y�[�P�U�N���M�Y�H�T�L�^�V�Y�R���[�O�H�[���O�H�Z���I�L�L�U���H�W�W�S�P�L�K���P�U��
�[�O�L�P�Y���W�Y�L�W�H�Y�H�[�P�V�U���P�Z���H�W�W�S�P�J�H�I�S�L���S�H�^���H�U�K���<�U�P�[�L�K��
�2�P�U�N�K�V�T���(�J�J�V�\�U�[�P�U�N���:�[�H�U�K�H�Y�K�Z�����P�U�J�S�\�K�P�U�N��
Financial Reporting Standard 102 The Financial 
�9�L�W�V�Y�[�P�U�N���:�[�H�U�K�H�Y�K���H�W�W�S�P�J�H�I�S�L���P�U���[�O�L���<�2���H�U�K��
�9�L�W�\�I�S�P�J���V�M���0�Y�L�S�H�U�K�����<�U�P�[�L�K���2�P�U�N�K�V�T���.�L�U�L�Y�H�S�S�`��

Accepted Accounting Practice) the Co-operative 
�H�U�K���*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�P�L�Z���(�J�[���������������[�O�L��
Housing and Regeneration Act 2008, the Statement 
of Recommended Practice (SORP) accounting by 
Registered Social Housing Providers 2018 and 
the Accounting Direction for Private Registered 
�7�Y�V�]�P�K�L�Y�Z���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N������������

�0�U���V�\�Y���V�W�P�U�P�V�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�!

• 	 �N�P�]�L���H���[�Y�\�L���H�U�K���M�H�P�Y���]�P�L�^���V�M���[�O�L���Z�[�H�[�L���V�M���[�O�L��
�H�Z�Z�V�J�P�H�[�P�V�U�»�Z���H�\�H�P�Y�Z���H�Z���H�[���������4�H�Y�J�O�������������H�U�K���V�M��
�P�[�Z���Z�\�Y�W�S�\�Z���M�V�Y���[�O�L���`�L�H�Y���[�O�L�U���L�U�K�L�K�"

• 	 �O�H�]�L���I�L�L�U���W�Y�V�W�L�Y�S�`���W�Y�L�W�H�Y�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O��
�<�U�P�[�L�K���2�P�U�N�K�V�T���.�L�U�L�Y�H�S�S�`���(�J�J�L�W�[�L�K���(�J�J�V�\�U�[�P�U�N��
�7�Y�H�J�[�P�J�L�"���H�U�K

• 	 �O�H�]�L���I�L�L�U���W�Y�L�W�H�Y�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���[�O�L��
�Y�L�X�\�P�Y�L�T�L�U�[�Z���V�M���[�O�L���*�V���V�W�L�Y�H�[�P�]�L���H�U�K���*�V�T�T�\�U�P�[�`��
�)�L�U�L�Ä�[���:�V�J�P�L�[�P�L�Z���(�J�[���������������[�O�L���/�V�\�Z�P�U�N���H�U�K��
Regeneration Act 2008, the Statement of 
Recommended Practice (SORP) accounting by 
Registered Social Housing Providers 2018 and 
the Accounting Direction for Private Registered 
�7�Y�V�]�P�K�L�Y�Z���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N������������

Basis for opinion

�>�L���J�V�U�K�\�J�[�L�K���V�\�Y���H�\�K�P�[���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O
�0�U�[�L�Y�U�H�[�P�V�U�H�S���:�[�H�U�K�H�Y�K�Z���V�U���(�\�K�P�[�P�U�N�����<�2�������0�:�(�Z
���<�2�������H�U�K���H�W�W�S�P�J�H�I�S�L���S�H� �̂����6�\�Y���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�P�L�Z
under those standards are further described in
the Auditor’s responsibilities for the audit of the 
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���Z�L�J�[�P�V�U���V�M���V�\�Y���Y�L�W�V�Y�[�����>�L���H�Y�L
�P�U�K�L�W�L�U�K�L�U�[���V�M���[�O�L���H�Z�Z�V�J�P�H�[�P�V�U���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O
�[�O�L���L�[�O�P�J�H�S���Y�L�X�\�P�Y�L�T�L�U�[�Z���[�O�H�[���H�Y�L���Y�L�S�L�]�H�U�[���[�V���V�\�Y
�H�\�K�P�[���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���P�U���[�O�L���<�2�����P�U�J�S�\�K�P�U�N
�[�O�L���-�9�*�»�Z���,�[�O�P�J�H�S���:�[�H�U�K�H�Y�K�����H�U�K���^�L���O�H�]�L���M�\�S�Ä�S�S�L�K
our other ethical responsibilities in accordance
�^�P�[�O���[�O�L�Z�L���Y�L�X�\�P�Y�L�T�L�U�[�Z�����>�L���I�L�S�P�L�]�L���[�O�H�[���[�O�L
�H�\�K�P�[���L�]�P�K�L�U�J�L���^�L���O�H�]�L���V�I�[�H�P�U�L�K���P�Z���Z�\�]�J�P�L�U�[���H�U�K
�H�W�W�Y�V�W�Y�P�H�[�L���[�V���W�Y�V�]�P�K�L���H���I�H�Z�P�Z���M�V�Y���V�\�Y���V�W�P�U�P�V�U��

Conclusions relating to going concern

�0�U���H�\�K�P�[�P�U�N���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����^�L���O�H�]�L
concluded that the board members’ use of the
going concern basis of accounting in the preparation 
�V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���P�Z���H�W�W�Y�V�W�Y�P�H�[�L��

�)�H�Z�L�K���V�U���[�O�L���^�V�Y�R���^�L���O�H�]�L���W�L�Y�M�V�Y�T�L�K�����^�L���O�H�]�L���U�V�[
�P�K�L�U�[�P�Ä�L�K���H�U�`���T�H�[�L�Y�P�H�S���\�U�J�L�Y�[�H�P�U�[�P�L�Z���Y�L�S�H�[�P�U�N���[�V���L�]�L�U�[�Z
or conditions that, individually or collectively, may 
�J�H�Z�[���Z�P�N�U�P�Ä�J�H�U�[���K�V�\�I�[���V�U���[�O�L���H�Z�Z�V�J�P�H�[�P�V�U�»�Z���H�I�P�S�P�[�`���[�V
continue as a going concern for a period of at least 
�[�^�L�S�]�L���T�V�U�[�O�Z���M�Y�V�T���^�O�L�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z
�H�Y�L���H�\�[�O�V�Y�P�Z�L�K���M�V�Y���P�Z�Z�\�L��

�6�\�Y���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�P�L�Z���H�U�K���[�O�L���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�P�L�Z���V�M���[�O�L��
�I�V�H�Y�K���T�L�T�I�L�Y�Z���^�P�[�O���Y�L�Z�W�L�J�[���[�V���N�V�P�U�N���J�V�U�J�L�Y�U���H�Y�L��
�K�L�Z�J�Y�P�I�L�K���P�U���[�O�L���Y�L�S�L�]�H�U�[���Z�L�J�[�P�V�U�Z���V�M���[�O�P�Z���Y�L�W�V�Y�[��



Irwell Valley Housing Association Limited and its subsidiaries. 

49

Independent auditors report to the members of irwell valley 
housing association limited (continued)

Other information

The other information comprises the information 
�P�U�J�S�\�K�L�K���P�U���[�O�L���H�U�U�\�H�S���Y�L�W�V�Y�[���V�[�O�L�Y���[�O�H�U���[�O�L���Ä�U�H�U�J�P�H�S��
�Z�[�H�[�L�T�L�U�[�Z���H�U�K���V�\�Y���H�\�K�P�[�V�Y�»�Z���Y�L�W�V�Y�[���[�O�L�Y�L�V�U�����;�O�L��
board members are responsible for the other 
�P�U�M�V�Y�T�H�[�P�V�U���J�V�U�[�H�P�U�L�K���^�P�[�O�P�U���[�O�L���H�U�U�\�H�S���Y�L�W�V�Y�[����
�6�\�Y���V�W�P�U�P�V�U���V�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���K�V�L�Z���U�V�[��
cover the other information and, except to the 
�L�_�[�L�U�[���V�[�O�L�Y�^�P�Z�L���L�_�W�S�P�J�P�[�S�`���Z�[�H�[�L�K���P�U���V�\�Y���Y�L�W�V�Y�[�����^�L��
do not express any form of assurance conclusion 
�[�O�L�Y�L�V�U�����6�\�Y���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���P�Z���[�V���Y�L�H�K���[�O�L���V�[�O�L�Y��
�P�U�M�V�Y�T�H�[�P�V�U���H�U�K�����P�U���K�V�P�U�N���Z�V�����J�V�U�Z�P�K�L�Y���^�O�L�[�O�L�Y���[�O�L��
�V�[�O�L�Y���P�U�M�V�Y�T�H�[�P�V�U���P�Z���T�H�[�L�Y�P�H�S�S�`���P�U�J�V�U�Z�P�Z�[�L�U�[���^�P�[�O���[�O�L��
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�Y���V�\�Y���R�U�V�^�S�L�K�N�L���V�I�[�H�P�U�L�K���P�U��
�[�O�L���J�V�\�Y�Z�L���V�M���[�O�L���H�\�K�P�[�����V�Y���V�[�O�L�Y�^�P�Z�L���H�W�W�L�H�Y�Z���[�V��
�I�L���T�H�[�L�Y�P�H�S�S�`���T�P�Z�Z�[�H�[�L�K�����0�M���^�L���P�K�L�U�[�P�M�`���Z�\�J�O���T�H�[�L�Y�P�H�S��
inconsistencies or apparent material misstatements, 
�^�L���H�Y�L���Y�L�X�\�P�Y�L�K���[�V���K�L�[�L�Y�T�P�U�L���^�O�L�[�O�L�Y���[�O�P�Z���N�P�]�L�Z��
�Y�P�Z�L���[�V���H���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[���P�U���[�O�L���Ä�U�H�U�J�P�H�S��
�Z�[�H�[�L�T�L�U�[�Z���[�O�L�T�Z�L�S�]�L�Z�����0�M�����I�H�Z�L�K���V�U���[�O�L���^�V�Y�R���^�L��
�O�H�]�L���W�L�Y�M�V�Y�T�L�K�����^�L���J�V�U�J�S�\�K�L���[�O�H�[���[�O�L�Y�L���P�Z���H���T�H�[�L�Y�P�H�S��
�T�P�Z�Z�[�H�[�L�T�L�U�[���V�M���[�O�P�Z���V�[�O�L�Y���P�U�M�V�Y�T�H�[�P�V�U�����^�L���H�Y�L��
�Y�L�X�\�P�Y�L�K���[�V���Y�L�W�V�Y�[���[�O�H�[���M�H�J�[��

�>�L���O�H�]�L���U�V�[�O�P�U�N���[�V���Y�L�W�V�Y�[���P�U���[�O�P�Z���Y�L�N�H�Y�K��

�4�H�[�[�L�Y�Z���V�U���^�O�P�J�O���^�L���H�Y�L���Y�L�X�\�P�Y�L�K���[�V���Y�L�W�V�Y�[��
by exception

We have nothing to report in respect of the 
�M�V�S�S�V�^�P�U�N���T�H�[�[�L�Y�Z���^�O�L�Y�L���^�L���H�Y�L���Y�L�X�\�P�Y�L�K���I�`���[�O�L��
�*�V���V�W�L�Y�H�[�P�]�L���V�Y���*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�P�L�Z���(�J�[��
2014 or the Housing and Regeneration Act 2008 
to report to you if, in our opinion:

• The information given in the Strategic and
�)�V�H�Y�K���9�L�W�V�Y�[���V�Y���[�O�L���Ä�U�H�U�J�P�H�S���`�L�H�Y���M�V�Y���^�O�P�J�O
�[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���W�Y�L�W�H�Y�L�K���H�Y�L���U�V�[
�J�V�U�Z�P�Z�[�L�U�[���^�P�[�O���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�"���V�Y

• �H�K�L�X�\�H�[�L���H�J�J�V�\�U�[�P�U�N���Y�L�J�V�Y�K�Z���O�H�]�L���U�V�[���I�L�L�U
�R�L�W�[�"���V�Y

• certain disclosures of directors’ remuneration
�Z�W�L�J�P�Ä�L�K���I�`���S�H�^���H�Y�L���U�V�[���T�H�K�L�"���V�Y

• �[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���U�V�[���P�U���H�N�Y�L�L�T�L�U�[
�^�P�[�O���[�O�L���H�J�J�V�\�U�[�P�U�N���Y�L�J�V�Y�K�Z���H�U�K���Y�L�[�\�Y�U�Z�"���V�Y

• �^�L���O�H�]�L���U�V�[���Y�L�J�L�P�]�L�K���H�S�S���[�O�L���P�U�M�V�Y�T�H�[�P�V�U���H�U�K
�L�_�W�S�H�U�H�[�P�V�U�Z���^�L���Y�L�X�\�P�Y�L���M�V�Y���V�\�Y���H�\�K�P�[��

Responsibilities of the board

As explained more fully in the Statement of the 
Board members’ responsibilities set out on page 
37, the board members are responsible for
�[�O�L���W�Y�L�W�H�Y�H�[�P�V�U���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�U�K
�M�V�Y���I�L�P�U�N���Z�H�[�P�Z�Ä�L�K���[�O�H�[���[�O�L�`���N�P�]�L���H���[�Y�\�L���H�U�K���M�H�P�Y
�]�P�L� �̂����H�U�K���M�V�Y���Z�\�J�O���P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S���H�Z���[�O�L���I�V�H�Y�K
members determine is necessary to enable the 
�W�Y�L�W�H�Y�H�[�P�V�U���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���[�O�H�[���H�Y�L���M�Y�L�L
�M�Y�V�T���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[�����^�O�L�[�O�L�Y���K�\�L���[�V���M�Y�H�\�K
�V�Y���L�Y�Y�V�Y�����0�U���W�Y�L�W�H�Y�P�U�N���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����[�O�L
board members are responsible for assessing
the association’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 members 
�L�P�[�O�L�Y���P�U�[�L�U�K���[�V���S�P�X�\�P�K�H�[�L���[�O�L���H�Z�Z�V�J�P�H�[�P�V�U���V�Y���[�V
cease operations, or have no realistic alternative 
�I�\�[���[�V���K�V���Z�V��
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Auditor’s responsibilities for the audit of the 
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z

Our objectives are to obtain reasonable assurance 
�H�I�V�\�[���^�O�L�[�O�L�Y���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Z���H���^�O�V�S�L��
�H�Y�L���M�Y�L�L���M�Y�V�T���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[�����^�O�L�[�O�L�Y���K�\�L���[�V��
fraud or error, and to issue an auditor’s report that 
�P�U�J�S�\�K�L�Z���V�\�Y���V�W�P�U�P�V�U�����9�L�H�Z�V�U�H�I�S�L���H�Z�Z�\�Y�H�U�J�L���P�Z���H��
high level of assurance but is not a guarantee that 
�H�U���H�\�K�P�[���J�V�U�K�\�J�[�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�:�(�Z�����<�2�����^�P�S�S��
�H�S�^�H�`�Z���K�L�[�L�J�[���H���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[���^�O�L�U���P�[���L�_�P�Z�[�Z����
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
�[�O�L�`���J�V�\�S�K���Y�L�H�Z�V�U�H�I�S�`���I�L���L�_�W�L�J�[�L�K���[�V���P�U�Å�\�L�U�J�L���[�O�L��
economic decisions of users taken on the basis of 
�[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

A further description of our responsibilities is available 
�V�U���[�O�L���-�P�U�H�U�J�P�H�S���9�L�W�V�Y�[�P�U�N���*�V�\�U�J�P�S�»�Z���^�L�I�Z�P�[�L���H�[�!��
�K�W�W�S�V�������Z�Z�Z���I�U�F���R�U�J���X�N���D�X�G�L�W�R�U�V�U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V����
�;�O�P�Z���K�L�Z�J�Y�P�W�[�P�V�U���M�V�Y�T�Z���W�H�Y�[���V�M���V�\�Y���H�\�K�P�[�V�Y�»�Z���Y�L�W�V�Y�[��

Extent to which the audit was considered 
capable of detecting irregularities, including 
fraud

Irregularities, including fraud, are instances of non-
�J�V�T�W�S�P�H�U�J�L���^�P�[�O���S�H�^�Z���H�U�K���Y�L�N�\�S�H�[�P�V�U�Z�����>�L���K�L�Z�P�N�U��
�W�Y�V�J�L�K�\�Y�L�Z���P�U���S�P�U�L���^�P�[�O���V�\�Y���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�P�L�Z�����V�\�[�S�P�U�L�K��
above and on the Financial Reporting Council’s 
�^�L�I�Z�P�[�L�����[�V���K�L�[�L�J�[���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[�Z���P�U���Y�L�Z�W�L�J�[��
�V�M���P�Y�Y�L�N�\�S�H�Y�P�[�P�L�Z�����P�U�J�S�\�K�P�U�N���M�Y�H�\�K��

We obtain and update our understanding of the 
entity, its activities, its control environment, and 
likely future developments, including in relation to 
�[�O�L���S�L�N�H�S���H�U�K���Y�L�N�\�S�H�[�V�Y�`���M�Y�H�T�L�^�V�Y�R���H�W�W�S�P�J�H�I�S�L���H�U�K��
�O�V�^���[�O�L���L�U�[�P�[�`���P�Z���J�V�T�W�S�`�P�U�N���^�P�[�O���[�O�H�[���M�Y�H�T�L�^�V�Y�R������
�)�H�Z�L�K���V�U���[�O�P�Z���\�U�K�L�Y�Z�[�H�U�K�P�U�N�����^�L���P�K�L�U�[�P�M�`���H�U�K���H�Z�Z�L�Z�Z��
�[�O�L���Y�P�Z�R�Z���V�M���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[���V�M���[�O�L���Ä�U�H�U�J�P�H�S��
�Z�[�H�[�L�T�L�U�[�Z�����^�O�L�[�O�L�Y���K�\�L���[�V���M�Y�H�\�K���V�Y���L�Y�Y�V�Y�����K�L�Z�P�N�U��
and perform audit procedures responsive to those 
�Y�P�Z�R�Z�����H�U�K���V�I�[�H�P�U���H�\�K�P�[���L�]�P�K�L�U�J�L���[�O�H�[���P�Z���Z�\�]�J�P�L�U�[���H�U�K��
�H�W�W�Y�V�W�Y�P�H�[�L���[�V���W�Y�V�]�P�K�L���H���I�H�Z�P�Z���M�V�Y���V�\�Y���V�W�P�U�P�V�U������
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Use of our report

This report is made solely to the association’s 
�T�L�T�I�L�Y�Z�����H�Z���H���I�V�K� �̀����P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���[�O�L���/�V�\�Z�P�U�N��
and Regeneration Act 2008 and the Co-operative 
�H�U�K���*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�P�L�Z���(�J�[���������������6�\�Y��
�H�\�K�P�[���^�V�Y�R���O�H�Z���I�L�L�U���\�U�K�L�Y�[�H�R�L�U���Z�V���[�O�H�[���^�L���T�P�N�O�[��
�Z�[�H�[�L���[�V���[�O�L���H�Z�Z�V�J�P�H�[�P�V�U�»�Z���T�L�T�I�L�Y�Z���[�O�V�Z�L���T�H�[�[�L�Y�Z���^�L��
�H�Y�L���Y�L�X�\�P�Y�L�K���[�V���Z�[�H�[�L���[�V���[�O�L���T�L�T�I�L�Y�Z���P�U���H�U���H�\�K�P�[�V�Y�»�Z��
�Y�L�W�V�Y�[���H�U�K���M�V�Y���U�V���V�[�O�L�Y���W�\�Y�W�V�Z�L�����;�V���[�O�L���M�\�S�S�L�Z�[���L�_�[�L�U�[��
�W�L�Y�T�P�[�[�L�K���I�`���S�H� �̂����^�L���K�V���U�V�[���H�J�J�L�W�[���V�Y���H�Z�Z�\�T�L��
responsibility to anyone other than the association 
and the association’s members, as a body, for our 
�H�\�K�P�[���^�V�Y�R�����M�V�Y���[�O�P�Z���Y�L�W�V�Y�[�����V�Y���M�V�Y���[�O�L���V�W�P�U�P�V�U�Z���^�L���O�H�]�L��
�M�V�Y�T�L�K��

Susanna Cassey (Senior Statutory Auditor) 
For and on behalf of Azets Audit Services

�-�S�L�L�[���/�V�\�Z�L�����5�L�^���9�V�H�K�����3�H�U�J�H�Z�[�L�Y�����3�(�������,�A

This includes consideration of the risk of acts by 
�[�O�L���L�U�[�P�[�`���[�O�H�[���^�L�Y�L���J�V�U�[�Y�H�Y�`���[�V���H�W�W�S�P�J�H�I�S�L���S�H�^�Z���H�U�K��
�Y�L�N�\�S�H�[�P�V�U�Z�����P�U�J�S�\�K�P�U�N���M�Y�H�\�K��

In response to the risk of irregularities and non-
compliance with laws and regulations, including 
fraud, we designed procedures which included: 

�‹ �,�U�X�\�P�Y�`���V�M���T�H�U�H�N�L�T�L�U�[���H�U�K���[�O�V�Z�L���J�O�H�Y�N�L�K���^�P�[�O
governance around actual and potential litigation and
�J�S�H�P�T�Z���H�Z���^�L�S�S���H�Z���H�J�[�\�H�S�����Z�\�Z�W�L�J�[�L�K���H�U�K���H�S�S�L�N�L�K���M�Y�H�\�K����

�‹ �9�L�]�P�L�^�P�U�N���T�P�U�\�[�L�Z���V�M���T�L�L�[�P�U�N�Z���V�M���[�O�V�Z�L���J�O�H�Y�N�L�K
�^�P�[�O���N�V�]�L�Y�U�H�U�J�L��

�‹ �(�Z�Z�L�Z�Z�P�U�N���[�O�L���L�_�[�L�U�[���V�M���J�V�T�W�S�P�H�U�J�L���^�P�[�O���[�O�L���S�H�^�Z��
and regulations considered to have a direct material
�L�\�L�J�[���V�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�Y���[�O�L���V�W�L�Y�H�[�P�V�U�Z���V�M��
�[�O�L���H�Z�Z�V�J�P�H�[�P�V�U���[�O�Y�V�\�N�O���L�U�X�\�P�Y�`���H�U�K���P�U�Z�W�L�J�[�P�V�U��

�‹ �9�L�]�P�L�^�P�U�N���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[���K�P�Z�J�S�V�Z�\�Y�L�Z���H�U�K
testing to supporting documentation to assess
�J�V�T�W�S�P�H�U�J�L���^�P�[�O���H�W�W�S�P�J�H�I�S�L���S�H�^�Z���H�U�K���Y�L�N�\�S�H�[�P�V�U�Z��

�‹ �7�L�Y�M�V�Y�T�P�U�N���H�\�K�P�[���^�V�Y�R���V�]�L�Y���[�O�L���Y�P�Z�R���V�M
management bias and override of controls,
including testing of journal entries and other
adjustments for appropriateness, evaluating the
�I�\�Z�P�U�L�Z�Z���Y�H�[�P�V�U�H�S�L���V�M���Z�P�N�U�P�Ä�J�H�U�[���[�Y�H�U�Z�H�J�[�P�V�U�Z
outside the normal course of business and
�Y�L�]�P�L�^�P�U�N���H�J�J�V�\�U�[�P�U�N���L�Z�[�P�T�H�[�L�Z���M�V�Y���P�U�K�P�J�H�[�V�Y�Z���V�M
�W�V�[�L�U�[�P�H�S���I�P�H�Z��

Because of the inherent limitations of an 
�H�\�K�P�[�����[�O�L�Y�L���P�Z���H���Y�P�Z�R���[�O�H�[���^�L���^�P�S�S���U�V�[���K�L�[�L�J�[���H�S�S��
irregularities, including those leading to a material 
�T�P�Z�Z�[�H�[�L�T�L�U�[���P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�Y���U�V�U��
�J�V�T�W�S�P�H�U�J�L���^�P�[�O���Y�L�N�\�S�H�[�P�V�U�������;�O�P�Z���Y�P�Z�R���P�U�J�Y�L�H�Z�L�Z��
�[�O�L���T�V�Y�L���[�O�H�[���J�V�T�W�S�P�H�U�J�L���^�P�[�O���H���S�H�^���V�Y���Y�L�N�\�S�H�[�P�V�U��
is removed from the events and transactions 
�Y�L�Å�L�J�[�L�K���P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����H�Z���^�L���^�P�S�S���I�L��
�S�L�Z�Z���S�P�R�L�S�`���[�V���I�L�J�V�T�L���H�^�H�Y�L���V�M���P�U�Z�[�H�U�J�L�Z���V�M���U�V�U��
�J�V�T�W�S�P�H�U�J�L�������;�O�L���Y�P�Z�R���V�M���U�V�[���K�L�[�L�J�[�P�U�N���H���T�H�[�L�Y�P�H�S��
misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
�J�V�U�[�Y�V�S��
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Group and association statement of comprehensive income

�;�O�L���U�V�[�L�Z���V�U���W�H�N�L�Z���������[�V��� �����M�V�Y�T���W�H�Y�[���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
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Group Asso ciation  
2025 2024 2025 2024 

Note  £�·000  £�·000  £�·000  £�·000 
Turnover 3 45,300 42,359 45,946 42,747 

Operating Costs 3 (37,749) (33,412) (37,738) (33,404) 
First Tranche Sales 3 196 - 196 

Surplus on sal�H���R�I���À�[�H�G���D�V�V�H�Ws 9 919 349 919 349 

Total Operating s urplus 8 8,470 9,492 9,127 9,888 

E�[�F�H�S�Wional Item – Haughton Green  (4,856) - (4,856) - 
Investment income from joint venture - 29 - - 
Interest receivable �D�Q�G similar charges 7a 1,294 1,128 1,268 1,094 
Interest payable �D�Q�G similar charges 7b (9,020) (8,802) (9,020) (8,802) 

Gift ai�G receivable - - - - 141 
Movement in valuation of investment properties 12 451 326 451 326 
Movement in valuation of �À�[�H�G asset investments 

(Loss)/ Surplu s on ordin ary activities b efore tax - (3,661) 2,172 (3,030) 2,647 

T�D�[���R�Q���V�X�U�Sl�X�V���R�Q���R�U�Ginary activities 10 - - - - 

(Loss)/ Surplu s fo r th e year (3,661) 2,172 (3,030) 2,647 

Actuarial gain/(loss) in respect of pension schemes 29 422 (902) 422 (902) 

Total comp rehen sive (loss)/i ncome (3,239) 1,270 (2,608) 1,745 

198

(2,832)

(2,832)

(2,410)

59

(3,602)

(59)
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Group and association statement of changes in reserves

�;�O�L���U�V�[�L�Z���V�U���W�H�N�L�Z���������[�V��� �����M�V�Y�T���W�H�Y�[���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

 
   Group Association 
   2025 2024 2025 2024 
                    

£’000                             
                 

£’000 
                 

£’000 
                 

£’000 
Balance as at 1 April 2024   80,821 79,550 83,801 82,056 
Total comprehensive (loss)/income for the year   (3,239) 1,270 (2,608) 1,745 
       
Balance as at 31 March 2025   77,582 80,821 81,193 83,801 
       

��

81,391

(2,410)
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�*�U�R�X�S���D�Q�G���D�V�V�R�F�L�D�W�L�R�Q���V�W�D�W�H�P�H�Q�W���R�I���1�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q

The notes on 55 to 
94 form part of these 
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

�;�O�L���Ä�U�H�U�J�P�H�S��
�Z�[�H�[�L�T�L�U�[�Z���^�L�Y�L��
approved by the 
Board and signed 
on its behalf on 23 
�:�L�W�[�L�T�I�L�Y������������

Chair
Niki Stockton

Board Member
�:�O�H�O�P�K�H���3�H�[�P�M���/�H�K�L�Y

Secretary
Samatha Young
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5,832

28,333

7,049

29,095

9,267

393,760

81,391

81,391

81,391

(19,922)

29,097

7,051

9,269

393,762
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�*�U�R�X�S���V�W�D�W�H�P�H�Q�W���R�I���F�D�V�K���2�R�Z

   2025 2024 
 Note  £’000 £’000 £’000 £’000 
       
Net cash generated from operating activities  26   13,797  12,635 
       
�	�������#���������������������������������������
����������������       
Purchase and improvement of housing properties   (27,355)  (17,122)  
���)�&�������'�����$�����(���#��� ���!�����.�,���������'�'���(�'   (618)  (731)  
Proceeds from sale of housing properties   1,418  666  
Grant received   10,348  2,578  
Investment in Joint Ventures   83  (1,271)  
    (16,124)  (15,880) 
       
�	���������#�����������������"�������
�����������
����������������       
Interest paid   (9,285)  (8,750)  
Interest received   1,247  888  
Repayment of borrowings   (7,776)  (6,695)  
Loan received     40,000  
New borrowing fees     -  
    (15,183)  25,443 
       
Net change in cash and cash equivalents     (18,140)  22,198 
       
Cash and cash equivalents at 1 April     39,760  17,562 
       
Cash and cash equivalents at 31 March     21,620  39,760 
       

��
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�1�R�W�H�V���W�R���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���1�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V

�3�L�N�H�S���Z�[�H�[�\�Z

�0�Y�^�L�S�S���=�H�S�S�L�`���/�V�\�Z�P�U�N���(�Z�Z�V�J�P�H�[�P�V�U���3�P�T�P�[�L�K���P�Z��
incorporated under the Co-operative and 
�*�V�T�T�\�U�P�[�`���)�L�U�L�Ä�[���:�V�J�P�L�[�`���(�J�[�������������H�U�K���P�Z���H��
�9�L�N�P�Z�[�L�Y�L�K���7�Y�V�]�P�K�L�Y���V�M���:�V�J�P�H�S���/�V�\�Z�P�U�N��

Principal accounting policies

�;�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���W�Y�L�W�H�Y�L�K���P�U��
�H�J�J�V�Y�K�H�U�J�L���^�P�[�O���<�2���.�L�U�L�Y�H�S�S�`���(�J�J�L�W�[�L�K��
�(�J�J�V�\�U�[�P�U�N���7�Y�H�J�[�P�J�L�����<�2���.�(�(�7�����P�U�J�S�\�K�P�U�N��
Financial Reporting Standard 102 (FRS 102) 
and the Housing SORP 2018: Statement 
of Recommended Practice for Registered 
�:�V�J�P�H�S���/�V�\�Z�P�U�N���W�Y�V�]�P�K�L�Y�Z���H�U�K���J�V�T�W�S�`���^�P�[�O���[�O�L��
�(�J�J�V�\�U�[�P�U�N���+�P�Y�L�J�[�P�V�U��������� ��

�;�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���W�Y�L�Z�L�U�[�L�K���P�U���W�V�\�U�K��
sterling and rounded to the nearest thousand 
�\�U�S�L�Z�Z���V�[�O�L�Y�^�P�Z�L���Z�[�H�[�L�K��

Going concern

�;�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���O�H�]�L���I�L�L�U���W�Y�L�W�H�Y�L�K���V�U���H��
�N�V�P�U�N���J�V�U�J�L�Y�U���I�H�Z�P�Z�����;�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U�»�Z��
�I�\�Z�P�U�L�Z�Z���H�J�[�P�]�P�[�P�L�Z�����[�V�N�L�[�O�L�Y���^�P�[�O���[�O�L���M�H�J�[�V�Y�Z���S�P�R�L�S�`��
�[�V���H�\�L�J�[���P�[�Z���M�\�[�\�Y�L���K�L�]�L�S�V�W�T�L�U�[�����W�L�Y�M�V�Y�T�H�U�J�L���H�U�K��
position are set out in the strategic report of the 
board on �S�D�J�H�V���������W�R��������

The Group and Association has long-term debt 
facilities in place to fund its future development 
�H�Z�W�P�Y�H�[�P�V�U�Z���H�Z���^�L�S�S���H�Z���[�V���W�Y�V�]�P�K�L���H�K�L�X�\�H�[�L���Y�L�Z�V�\�Y�J�L�Z��
�[�V���Ä�U�H�U�J�L���J�V�T�T�P�[�[�L�K���Y�L�P�U�]�L�Z�[�T�L�U�[���H�U�K���K�H�`���[�V���K�H�`��
�V�W�L�Y�H�[�P�V�U�Z�����;�O�L���(�Z�Z�V�J�P�H�[�P�V�U���H�S�Z�V���O�H�Z���H���S�V�U�N���[�L�Y�T��
�I�\�Z�P�U�L�Z�Z���W�S�H�U���^�O�P�J�O���Z�O�V�^�Z���[�O�H�[���P�[���P�Z���H�I�S�L���[�V���Z�L�Y�]�P�J�L��
�[�O�L�Z�L���K�L�I�[���M�H�J�P�S�P�[�P�L�Z���^�O�P�S�Z�[���J�V�U�[�P�U�\�P�U�N���[�V���J�V�T�W�S�`���^�P�[�O��
�S�L�U�K�L�Y�Z�»���J�V�]�L�U�H�U�[�Z��

The Financial Plan is underpinned by assumptions 
�H�W�W�Y�V�]�L�K���I�`���)�V�H�Y�K�����^�O�P�J�O���Y�L�Å�L�J�[���H���S�L�]�L�S���V�M���W�Y�\�K�L�U�J�L��
�H�Z���H���Y�L�Z�\�S�[���V�M���L�J�V�U�V�T�P�J���\�U�J�L�Y�[�H�P�U�[� �̀����;�O�L���Y�V�I�\�Z�[�U�L�Z�Z��
of the Plan has been tested through rigorous stress 
�[�L�Z�[�P�U�N�����[�H�R�P�U�N���P�U�[�V���H�J�J�V�\�U�[���P�U�J�Y�L�H�Z�L�Z���P�U���P�U�Å�H�[�P�V�U����
interest rates rises and increased costs of materials 
�H�U�K���S�H�I�V�\�Y�����;�O�L���.�Y�V�\�W���J�V�U�[�P�U�\�L���[�V���J�H�Y�Y�`���V�\�[���Z�[�Y�L�Z�Z��
testing on the Plan throughout the year and analyse 
�[�O�L���T�V�U�[�O�S�`���M�V�Y�L�J�H�Z�[���Y�L�Z�\�S�[�Z����

On this basis, the board has a reasonable expectation 
�[�O�H�[���[�O�L���H�Z�Z�V�J�P�H�[�P�V�U���O�H�Z���H�K�L�X�\�H�[�L���Y�L�Z�V�\�Y�J�L�Z���[�V��
continue in operational existence for the foreseeable 
�M�\�[�\�Y�L�����I�L�P�U�N���H���W�L�Y�P�V�K���V�M���H�[���S�L�H�Z�[���[�^�L�S�]�L���T�V�U�[�O�Z���H�M�[�L�Y��
�[�O�L���K�H�[�L���V�U���^�O�P�J�O���[�O�L���Y�L�W�V�Y�[���H�U�K���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
�H�Y�L���Z�P�N�U�L�K�����-�V�Y���[�O�P�Z���Y�L�H�Z�V�U�����P�[���J�V�U�[�P�U�\�L�Z���[�V���H�K�V�W�[���[�O�L��
�N�V�P�U�N���J�V�U�J�L�Y�U���I�H�Z�P�Z���P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
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�1�R�W�H�V���W�R���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���1�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��(continued)

�:�P�N�U�P�Ä�J�H�U�[���Q�\�K�N�L�T�L�U�[�Z���H�U�K���L�Z�[�P�T�H�[�L�Z

�7�Y�L�W�H�Y�H�[�P�V�U���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���Y�L�X�\�P�Y�L�Z��
�T�H�U�H�N�L�T�L�U�[���[�V���T�H�R�L���Z�P�N�U�P�Ä�J�H�U�[���Q�\�K�N�L�T�L�U�[�Z���H�U�K��
�L�Z�[�P�T�H�[�L�Z�����;�O�L���P�[�L�T�Z���P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
�^�O�L�Y�L���[�O�L�Z�L���Q�\�K�N�T�L�U�[�Z���H�U�K���L�Z�[�P�T�H�[�L�Z���O�H�]�L���I�L�L�U��
made include:

•   �(�K�Q�\�Z�[�T�L�U�[���[�V���U�L�[���P�U�[�L�Y�L�Z�[���V�U���U�L�[���K�L�Ä�U�L�K���W�L�U�Z�P�V�U��
�����-�9�:�����������Y�L�X�\�P�Y�L�Z���[�O�H�[���[�O�L���U�L�[���P�U�[�L�Y�L�Z�[���V�U���[�O�L���U�L�[��
�K�L�Ä�U�L�K���I�L�U�L�Ä�[���S�P�H�I�P�S�P�[�`���P�Z���J�H�S�J�\�S�H�[�L�K���\�Z�P�U�N���[�O�L���S�P�H�I�P�S�P�[�`��
�K�P�Z�J�V�\�U�[���Y�H�[�L���M�V�Y���[�O�L���Z�J�O�L�T�L��

•   Categorisation of housing properties - the Group 
�H�U�K���(�Z�Z�V�J�P�H�[�P�V�U���\�U�K�L�Y�[�H�R�L���H���K�L�[�H�P�S�L�K���Y�L�]�P�L�^���V�M���[�O�L��
�P�U�[�L�U�K�L�K���\�Z�L���V�M���H�S�S���O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z�����0�U���K�L�[�L�Y�T�P�U�P�U�N��
the intended use, the association has considered 
�P�M���[�O�L���H�Z�Z�L�[���P�Z���O�L�S�K���M�V�Y���Z�V�J�P�H�S���I�L�U�L�Ä�[���V�Y���[�V���L�H�Y�U��
�J�V�T�T�L�Y�J�P�H�S���Y�L�U�[�H�S�Z�����;�O�L���Y�L�]�P�L�^���P�Z���J�V�U�K�\�J�[�L�K���P�U���S�P�U�L��
�^�P�[�O���[�O�L���*�O�H�Y�P�[�H�I�S�L���0�U�]�L�Z�[�T�L�U�[���7�V�S�P�J�`���Y�L�]�P�L�^�L�K���H�U�K��
�H�W�W�Y�V�]�L�K���I�`���)�V�H�Y�K��

•   �0�U�]�L�Z�[�T�L�U�[���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L���W�Y�V�W�L�Y�[�P�L�Z���^�O�P�J�O���H�Y�L��
held either to earn rental income or for capital 
�H�W�W�Y�L�J�P�H�[�P�V�U���V�Y���M�V�Y���I�V�[�O�����;�O�L���H�Z�Z�V�J�P�H�[�P�V�U���O�H�Z���Y�L�S�P�L�K��
on an external valuation of its investment properties 
�H�Z���H�[���������4�H�Y�J�O�����[�O�L���N�Y�V�\�W���H�Y�L���Z�H�[�P�Z�Ä�L�K���[�O�H�[���[�O�L��
external consultant has estimated a reasonable fair 
�]�H�S�\�L����

•   Impairment - the association assessed at 31st 
�4�H�Y�J�O�����^�O�L�[�O�L�Y���H�U���P�U�K�P�J�H�[�V�Y���V�M���P�T�W�H�P�Y�T�L�U�[���L�_�P�Z�[�Z����
if an indicator exists the Group and Association 
perform an impairment assessment at property 
�Z�J�O�L�T�L���S�L�]�L�S�����0�U�K�P�J�H�[�V�Y�Z���V�M���P�T�W�H�P�Y�T�L�U�[���H�Y�L���L�_�H�T�W�S�L�Z��
�V�M���[�O�L���M�V�S�S�V�^�P�U�N�!���*�O�H�U�N�L���P�U���N�V�]�L�Y�U�T�L�U�[���W�V�S�P�J� �̀���
regulation or legislation, a change in demand of the 
�W�Y�V�W�L�Y�[�P�L�Z���V�Y���H���T�H�[�L�Y�P�H�S���Y�L�K�\�J�[�P�V�U���P�U���T�H�Y�R�L�[���]�H�S�\�L�Z��

•   Capitalisation of property development costs - 
�+�P�Z�[�P�U�N�\�P�Z�O�P�U�N���[�O�L���W�V�P�U�[���H�[���^�O�P�J�O���H���W�Y�V�Q�L�J�[���P�Z���T�V�Y�L��
�S�P�R�L�S�`���[�O�H�U���U�V�[���[�V���J�V�U�[�P�U�\�L�����H�S�S�V�^�P�U�N���J�H�W�P�[�H�S�P�Z�H�[�P�V�U���V�M��
�H�Z�Z�V�J�P�H�[�L�K���K�L�]�L�S�V�W�T�L�U�[���J�V�Z�[�Z���Y�L�X�\�P�Y�L�Z���Q�\�K�N�L�T�L�U�[����
After capitalisation management monitors the asset and 
�J�V�U�Z�P�K�L�Y�Z���^�O�L�[�O�L�Y���J�O�H�U�N�L�Z���P�U�K�P�J�H�[�L���[�O�H�[���P�T�W�H�P�Y�T�L�U�[���P�Z��
�Y�L�X�\�P�Y�L�K����

Estimation uncertainty 

Information about estimates and assumptions that 
�O�H�]�L���[�O�L���T�V�Z�[���Z�P�N�U�P�Ä�J�H�U�[���L�\�L�J�[���V�U���Y�L�J�V�N�U�P�[�P�V�U���H�U�K��
measurement of assets, liabilities, income and expenses 
�P�Z���W�Y�V�]�P�K�L�K���I�L�S�V�^�!

•   Useful lives of depreciable assets - Management 
�Y�L�]�P�L�^�Z���P�[�Z���L�Z�[�P�T�H�[�L���V�M���[�O�L���\�Z�L�M�\�S���S�P�]�L�Z���V�M���K�L�W�Y�L�J�P�H�I�S�L��
assets at each reporting date, based on the expected 
�\�[�P�S�P�[�`���V�M���[�O�L���H�Z�Z�L�[�Z�����<�U�J�L�Y�[�H�P�U�[�P�L�Z���P�U���[�O�L�Z�L���L�Z�[�P�T�H�[�L�Z��
relate to deterioration of assets, technological 
obsolescence that may change the utility of certain 
�Z�V�M�[�^�H�Y�L���H�U�K���0�;���L�X�\�P�W�T�L�U�[���H�U�K���J�O�H�U�N�L�Z���[�V���K�L�J�L�U�[��
�O�V�T�L�Z���Z�[�H�U�K�H�Y�K�Z���^�O�P�J�O���T�H�`���Y�L�X�\�P�Y�L���T�V�Y�L���M�Y�L�X�\�L�U�[��
�Y�L�W�S�H�J�L�T�L�U�[���V�M���R�L�`���J�V�T�W�V�U�L�U�[�Z��

•   �+�L�Ä�U�L�K���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U�����+�)�6���������4�H�U�H�N�L�T�L�U�[�»�Z��
estimate of the DBO is based on a number of critical 
underlying assumptions such as standard rates of 
�P�U�Å�H�[�P�V�U�����T�V�Y�[�H�S�P�[� �̀����K�P�Z�J�V�\�U�[���Y�H�[�L���H�U�K���H�U�[�P�J�P�W�H�[�P�V�U���V�M��
�M�\�[�\�Y�L���Z�H�S�H�Y�`���P�U�J�Y�L�H�Z�L�Z�����=�H�Y�P�H�[�P�V�U���P�U���[�O�L�Z�L���H�Z�Z�\�T�W�[�P�V�U�Z��
�T�H�`���Z�P�N�U�P�Ä�J�H�U�[�S�`���P�T�W�H�J�[���[�O�L���+�)�6���H�T�V�\�U�[���H�U�K���[�O�L��
�H�U�U�\�H�S���K�L�Ä�U�L�K���I�L�U�L�Ä�[���L�_�W�L�U�Z�L�Z�����H�Z���H�U�H�S�`�Z�L�K���P�U���5�V�[�L��
��� ������

•   Recoverability of rent arrears - Management estimate 
the recoverability of rental bad debts at each reporting 
�K�H�[�L�����H�Z���^�L�S�S���H�Z���T�V�U�[�O�S�`���M�V�Y���T�H�U�H�N�L�T�L�U�[���H�J�J�V�\�U�[�Z��
�W�\�Y�W�V�Z�L�Z�����;�O�L���L�Z�[�P�T�H�[�L���P�Z���I�H�Z�L�K���V�U���[�O�L���S�P�M�L���V�M���[�O�L���K�L�I�[��
�H�U�K���[�O�L���Z�P�[�\�H�[�P�V�U���V�M���P�U�K�P�]�P�K�\�H�S���J�\�Z�[�V�T�L�Y�Z��

Basis of consolidation

�;�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���M�V�Y���[�O�L���.�Y�V�\�W���H�Y�L��
�[�O�L���Y�L�Z�\�S�[�Z���V�M���[�O�L���J�V�U�Z�V�S�P�K�H�[�P�V�U���V�M���[�O�L���Ä�U�H�U�J�P�H�S��
statements of the association and its subsidiary 
�\�U�K�L�Y�[�H�R�P�U�N�Z���H�[���������4�H�Y�J�O������������

�+�L�[�H�P�S�Z���V�M���[�O�L�Z�L���Z�\�I�Z�P�K�P�H�Y�P�L�Z���H�Y�L���N�P�]�L�U���P�U���U�V�[�L����������

Turnover recognition

Turnover substantially represents rental income 
�Y�L�J�L�P�]�H�I�S�L���[�V�N�L�[�O�L�Y���^�P�[�O���P�U�J�V�T�L���M�Y�V�T���Z�L�Y�]�P�J�L�Z���[�V��
other housing associations and amortised capital 
�N�Y�H�U�[���H�U�K���Y�L�]�L�U�\�L���N�Y�H�U�[���M�Y�V�T���S�V�J�H�S���H�\�[�O�V�Y�P�[�P�L�Z��

�9�L�U�[�H�S���P�U�J�V�T�L���P�Z���Y�L�J�V�N�U�P�Z�L�K���M�Y�V�T���[�O�L���W�V�P�U�[���^�O�L�U��
properties under development reach practical 
�J�V�T�W�S�L�[�P�V�U���V�Y���V�[�O�L�Y�^�P�Z�L���I�L�J�V�T�L���H�]�H�P�S�H�I�S�L���M�V�Y���S�L�[�[�P�U�N����
�U�L�[���V�M���H�U�`���]�V�P�K�Z�����0�U�J�V�T�L���M�Y�V�T���Z�H�S�L�Z���V�M���W�Y�V�W�L�Y�[�P�L�Z��
built for sale is recognised at the point of legal 
�J�V�T�W�S�L�[�P�V�U���V�M���[�O�L���Z�H�S�L����

Charges for support services funded under 
Supporting People are recognised as they fall 
�K�\�L���\�U�K�L�Y���[�O�L���J�V�U�[�Y�H�J�[�\�H�S���H�Y�Y�H�U�N�L�T�L�U�[�Z���^�P�[�O��
�(�K�T�P�U�P�Z�[�L�Y�P�U�N���(�\�[�O�V�Y�P�[�P�L�Z�����*�V�T�T�\�U�P�[�`���Y�L�N�L�U�L�Y�H�[�P�V�U��
�P�U�J�V�T�L���P�Z���Y�L�J�V�N�U�P�Z�L�K���H�Z���[�O�L���P�U�J�V�T�L���P�Z���Y�L�J�L�P�]�L�K��
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�1�R�W�H�V���W�R���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���1�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��(continued)

Service charges

The Group adopts the variable method for 
calculating and charging service charges to its 
�[�L�U�H�U�[�Z���H�U�K���S�L�H�Z�L�O�V�S�K�L�Y�Z�����,�_�W�L�U�K�P�[�\�Y�L���P�Z���Y�L�J�V�Y�K�L�K��
�^�O�L�U���H���Z�L�Y�]�P�J�L���P�Z���W�Y�V�]�P�K�L�K���H�U�K���J�O�H�Y�N�L�K���[�V���[�O�L��
relevant service charge account or to a sinking 
�M�\�U�K�����0�U�J�V�T�L���P�Z���Y�L�J�V�Y�K�L�K���I�H�Z�L�K���V�U���[�O�L���L�Z�[�P�T�H�[�L�K��
�H�T�V�\�U�[�Z���J�O�H�Y�N�L�H�I�S�L��

Taxation

The tax expense for the period comprises current 
�H�U�K���K�L�M�L�Y�Y�L�K���[�H�_�����;�H�_���P�Z���Y�L�J�V�N�U�P�Z�L�K���P�U���P�U�J�V�T�L���H�U�K��
expenditure, except that a change attributable 
to an item of income or expense recognised 
as other comprehensive income or to an item 
�Y�L�J�V�N�U�P�Z�L�K���K�P�Y�L�J�[�S�`���P�U���L�X�\�P�[�`���P�Z���H�S�Z�V���Y�L�J�V�N�U�P�Z�L�K���P�U��
�V�[�O�L�Y���J�V�T�W�Y�L�O�L�U�Z�P�]�L���P�U�J�V�T�L���V�Y���K�P�Y�L�J�[�S�`���P�U���L�X�\�P�[�`��
�Y�L�Z�W�L�J�[�P�]�L�S� �̀�

The current income tax charge is calculated on the 
�I�H�Z�P�Z���V�M���[�H�_���Y�H�[�L�Z���H�U�K���S�H�^�Z���[�O�H�[���O�H�]�L���I�L�L�U���L�U�H�J�[�L�K��
�V�Y���Z�\�I�Z�[�H�U�[�P�]�L�S�`���L�U�H�J�[�L�K���I�`���[�O�L���Y�L�W�V�Y�[�P�U�N���K�H�[�L��

Deferred tax is recognised in respect of all timing 
�K�P�\�L�Y�L�U�J�L�Z���H�[���[�O�L���Y�L�W�V�Y�[�P�U�N���K�H�[�L�����L�_�J�L�W�[���H�Z��
�V�[�O�L�Y�^�P�Z�L���P�U�K�P�J�H�[�L�K�����+�L�M�L�Y�Y�L�K���[�H�_���H�Z�Z�L�[�Z���H�Y�L���V�U�S�`��
recognised to the extent that it is probable that they 
�^�P�S�S���I�L���Y�L�J�V�]�L�Y�L�K���H�N�H�P�U�Z�[���[�O�L���Y�L�]�L�Y�Z�H�S���V�M���K�L�M�L�Y�Y�L�K���[�H�_��
�S�P�H�I�P�S�P�[�P�L�Z���V�Y���V�[�O�L�Y���M�\�[�\�Y�L���[�H�_�H�I�S�L���W�Y�V�Ä�[�Z��

Deferred tax is measured at the tax rates that are 
�L�_�W�L�J�[�L�K���[�V���H�W�W�S�`���P�U���[�O�L���W�L�Y�P�V�K�Z���^�O�L�U���[�O�L���[�P�T�P�U�N��
�K�P�\�L�Y�L�U�J�L�Z���H�Y�L���L�_�W�L�J�[�L�K���[�V���Y�L�]�L�Y�Z�L�����I�H�Z�L�K���V�U���[�H�_��
�Y�H�[�L�Z���H�U�K���S�H�^���L�U�H�J�[�L�K���V�Y���Z�\�I�Z�[�H�U�[�P�]�L�S�`���L�U�H�J�[�L�K���H�[��
�[�O�L���:�[�H�[�L�T�L�U�[���V�M���-�P�U�H�U�J�P�H�S���7�V�Z�P�[�P�V�U���K�H�[�L�����+�L�M�L�Y�Y�L�K��
�[�H�_���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���H�Y�L���U�V�[���K�P�Z�J�V�\�U�[�L�K��

Value Added Tax

The Group and Association charges Value Added 
Tax (VAT) on some of its income and is able to 
�Y�L�J�V�]�L�Y���W�H�Y�[���V�M���[�O�L���=�(�;���P�[���P�U�J�\�Y�Z���V�U���L�_�W�L�U�K�P�[�\�Y�L�����;�O�L��
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���P�U�J�S�\�K�L���=�(�;���[�V���[�O�L���L�_�[�L�U�[���[�O�H�[��
�P�[���P�Z���Z�\�\�L�Y�L�K���I�`���[�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U���H�U�K���U�V�[��
�Y�L�J�V�]�L�Y�H�I�S�L���M�Y�V�T���/�4���9�L�]�L�U�\�L���H�U�K���*�\�Z�[�V�T�Z�����;�O�L��
balance of VAT payable or recoverable at the year-
�L�U�K���P�Z���P�U�J�S�\�K�L�K���H�Z���H���J�\�Y�Y�L�U�[���S�P�H�I�P�S�P�[�`���V�Y���H�Z�Z�L�[��

Financial Instruments

Fina�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���^�O�P�J�O���T�L�L�[���[�O�L���J�Y�P�[�L�Y�P�H���V�M���H��
�I�H�Z�P�J���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[���H�Z���K�L�Ä�U�L�K���P�U���:�L�J�[�P�V�U��������
of FRS 102 are accounted for under an amortised 
�O�P�Z�[�V�Y�P�J�H�S���J�V�Z�[���T�V�K�L�S��

�+�P�Y�L�J�[���J�V�Z�[�Z���P�U�J�\�Y�Y�L�K���P�U���J�V�U�U�L�J�[�P�V�U���^�P�[�O���[�O�L���P�Z�Z�\�L���V�M��
�H���I�H�Z�P�J���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[���H�Y�L���K�L�K�\�J�[�L�K���M�Y�V�T���[�O�L��
�W�Y�V�J�L�L�K�Z���V�M���[�O�L���P�Z�Z�\�L�����-�P�U�H�U�J�L���P�U�[�L�Y�L�Z�[�����[�Y�H�U�Z�H�J�[�P�V�U��
costs and associated premium or discount are 
charged to the Statement of Comprehensive 
�0�U�J�V�T�L���\�Z�P�U�N���L�P�[�O�L�Y���[�O�L���L�\�L�J�[�P�]�L���P�U�[�L�Y�L�Z�[���Y�H�[�L��
���,�0�9�����T�L�[�O�V�K���V�Y���V�U���H���Z�[�Y�H�P�N�O�[���S�P�U�L���I�H�Z�P�Z���^�O�L�Y�L���U�V�[��
�T�H�[�L�Y�P�H�S�S�`���K�P�\�L�Y�L�U�[�����;�O�L���,�0�9���T�L�[�O�V�K���Z�W�Y�L�H�K�Z���H�S�S��
associated costs over the life of the instrument 
�I�`���J�V�T�W�H�Y�P�U�N���[�O�L���I�V�Y�Y�V�^�P�U�N���H�T�V�\�U�[���H�[���P�U�P�[�P�H�S��
�Y�L�J�V�N�U�P�[�P�V�U���H�U�K���H�T�V�\�U�[���H�[���T�H�[�\�Y�P�[� �̀����6�U���[�O�L���I�H�Z�P�Z��
�[�O�H�[���[�O�L���K�P�\�L�Y�L�U�J�L���W�Y�V�K�\�J�L�K���I�`���[�O�L���[�^�V���T�L�[�O�V�K�Z���P�Z��
not material, these costs have been amortised on a 
�Z�[�Y�H�P�N�O�[���S�P�U�L���I�H�Z�P�Z���P�U���[�O�P�Z���Z�L�[���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

Debtors

Short term debtors are measured at transaction 
price, less any appropriate provision for estimated 
�P�Y�Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[�Z�����(���W�Y�V�]�P�Z�P�V�U���P�Z���L�Z�[�H�I�S�P�Z�O�L�K��
�M�V�Y���P�Y�Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[�Z���^�O�L�U���[�O�L�Y�L���P�Z���V�I�Q�L�J�[�P�]�L��
evidence that amounts due under the original 
�W�H�`�T�L�U�[���[�L�Y�T�Z���^�P�S�S���U�V�[���I�L���J�V�S�S�L�J�[�L�K�����;�O�L���H�T�V�\�U�[��
of the provision is recognised in the Statement of 
�*�V�T�W�Y�L�O�L�U�Z�P�]�L���0�U�J�V�T�L��
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Creditors

Short term trade creditors are measured at 
�[�O�L���[�Y�H�U�Z�H�J�[�P�V�U���W�Y�P�J�L�����6�[�O�L�Y���Ä�U�H�U�J�P�H�S���S�P�H�I�P�S�P�[�P�L�Z����
including bank loans, are measured initially at fair 
�]�H�S�\�L�����U�L�[���V�M���[�Y�H�U�Z�H�J�[�P�V�U���J�V�Z�[�Z��

�,�T�W�S�V�`�L�L���)�L�U�L�Ä�[�Z

�:�O�V�Y�[���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z���H�U�K���J�V�U�[�Y�P�I�\�[�P�V�U�Z��
�[�V���K�L�Ä�U�L�K���J�V�U�[�Y�P�I�\�[�P�V�U���W�S�H�U�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���H�Z���H�U��
�L�_�W�L�U�Z�L���P�U���[�O�L���W�L�Y�P�V�K���P�U���^�O�P�J�O���[�O�L�`���H�Y�L���P�U�J�\�Y�Y�L�K��

Pensions

The associa�[�P�V�U���W�H�Y�[�P�J�P�W�H�[�L�Z���P�U���K�L�Ä�U�L�K���J�V�U�[�Y�P�I�\�[�P�V�U��
�H�U�K���K�L�Ä�U�L�K���I�L�U�L�Ä�[���W�L�U�Z�P�V�U���Z�J�O�L�T�L�Z�����:�P�U�J�L���(�W�Y�P�S��
�����������^�L���O�H�]�L���U�V���H�J�[�P�]�L���T�L�T�I�L�Y�Z���V�M���[�O�L���K�L�Ä�U�L�K��
�I�L�U�L�Ä�[���Z�J�O�L�T�L��

�-�V�S�S�V�^�P�U�N���H�U actuarial valuation for 31 March 2025 
the share of underlying assets and liabilities of the 
�K�L�Ä�U�L�K���I�L�U�L�Ä�[���Z�J�O�L�T�L���I�L�S�V�U�N�P�U�N���[�V���W�H�Y�[�P�J�P�W�H�[�P�U�N��
�L�T�W�S�V�`�L�L�Z���O�H�Z���I�L�L�U���P�K�L�U�[�P�Ä�L�K���H�U�K���Y�L�J�V�N�U�P�Z�L�K���H�Z��
�H���S�P�H�I�P�S�P�[�`���^�P�[�O�P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

Housing properties

Housing properties are properties held for the 
�W�Y�V�]�P�Z�P�V�U���V�M���Z�V�J�P�H�S���O�V�\�Z�P�U�N���V�Y���[�V���V�[�O�L�Y�^�P�Z�L���W�Y�V�]�P�K�L��
�Z�V�J�P�H�S���I�L�U�L�Ä�[�����/�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L���W�Y�P�U�J�P�W�H�S�S�`��
properties available for rent and are stated at cost 
less accumulated depreciation and impairment 
�S�V�Z�Z�L�Z����

�*�V�Z�[���P�U�J�S�\�K�L�Z���[�O�L���J�V�Z�[���V�M���H�J�X�\�P�Y�P�U�N���S�H�U�K���H�U�K��
buildings, development costs, interest charges 
�P�U�J�\�Y�Y�L�K���K�\�Y�P�U�N���[�O�L���K�L�]�L�S�V�W�T�L�U�[���W�L�Y�P�V�K��

�>�V�Y�R�Z���[�V���L�_�P�Z�[�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���^�O�P�J�O���Y�L�W�S�H�J�L���H��
component that has been treated separately for 
�K�L�W�Y�L�J�P�H�[�P�V�U���W�\�Y�W�V�Z�L�Z�����H�S�V�U�N���^�P�[�O���[�O�V�Z�L���^�V�Y�R�Z��
that result in an increase in net rental income over 
the lives of the properties, thereby enhancing the 
�L�J�V�U�V�T�P�J���I�L�U�L�Ä�[�Z���V�M���[�O�L���H�Z�Z�L�[�Z�����H�Y�L���J�H�W�P�[�H�S�P�Z�L�K���H�Z��
�P�T�W�Y�V�]�L�T�L�U�[�Z��

�:�O�H�Y�L�K���V�^�U�L�Y�Z�O�P�W���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L���Z�W�S�P�[���W�Y�V�W�V�Y�[�P�V�U�H�S�S�`��
�I�L�[�^�L�L�U���J�\�Y�Y�L�U�[���H�U�K���Ä�_�L�K���H�Z�Z�L�[�Z���I�H�Z�L�K���V�U���[�O�L��
�L�S�L�T�L�U�[���Y�L�S�H�[�P�U�N���[�V���L�_�W�L�J�[�L�K���Ä�Y�Z�[���[�Y�H�U�J�O�L���Z�H�S�L�Z����
�;�O�L���Ä�Y�Z�[���[�Y�H�U�J�O�L���W�Y�V�W�V�Y�[�P�V�U���P�Z���J�S�H�Z�Z�L�K���H�Z���\�U�Z�V�S�K��
current assets and any sales made during the year 
�H�Y�L���P�U�J�S�\�K�L�K���^�P�[�O�P�U���[�\�Y�U�V�]�L�Y�����;�O�L���Y�L�T�H�P�U�P�U�N���L�S�L�T�L�U�[��
�P�Z���J�S�H�Z�Z�L�K���H�Z���Ä�_�L�K���H�Z�Z�L�[���H�U�K���P�U�J�S�\�K�L�K���P�U���O�V�\�Z�P�U�N��
properties at cost, less any provisions needed for 
�K�L�W�Y�L�J�P�H�[�P�V�U���V�Y���P�T�W�H�P�Y�T�L�U�[��

Donated land and other assets

�3�H�U�K���H�U�K���V�[�O�L�Y���H�Z�Z�L�[�Z���K�V�U�H�[�L�K���I�`���S�V�J�H�S���H�\�[�O�V�Y�P�[�P�L�Z��
and other government sources are added to 
cost at the fair value of the land at the time of the 
�K�V�U�H�[�P�V�U�����>�O�L�Y�L���[�O�L���S�H�U�K���P�Z���U�V�[���Y�L�S�H�[�L�K���[�V���H���Z�W�L�J�P�Ä�J��
development and is donated by a public body an 
�H�T�V�\�U�[���L�X�\�P�]�H�S�L�U�[���[�V���[�O�L���P�U�J�Y�L�H�Z�L���P�U���]�H�S�\�L���I�L�[�^�L�L�U��
fair value and consideration paid is treated as a non-
monetary government grant and recognised on the 
�Z�[�H�[�L�T�L�U�[���V�M���Ä�U�H�U�J�P�H�S���W�V�Z�P�[�P�V�U���H�Z���K�L�M�L�Y�Y�L�K���P�U�J�V�T�L��
�^�P�[�O�P�U���S�P�H�I�P�S�P�[�P�L�Z�����>�O�L�Y�L���[�O�L���K�V�U�H�[�P�V�U���P�Z���M�Y�V�T���H���U�V�U��
public source, the value of the donation is included as 
�P�U�J�V�T�L��

Fixed asset investments  

Fixed asset investments are accounted for at cost 
�S�L�Z�Z���H�U�`���P�T�W�H�P�Y�T�L�U�[���H�[���`�L�H�Y���L�U�K����

Homebuy properties

�/�V�T�L�I�\�`���S�V�H�U�Z���H�Y�L���[�Y�L�H�[�L�K���H�Z���J�V�U�J�L�Z�Z�P�V�U�H�Y�`���S�V�H�U�Z����
They are initially recognised as a loan at the amount 
�W�H�P�K���[�V���[�O�L���W�\�Y�J�O�H�Z�L�Y���H�U�K���H�Y�L���Z�\�I�Z�L�X�\�L�U�[�S�`���\�W�K�H�[�L�K��
�[�V���Y�L�Å�L�J�[���H�J�J�Y�\�L�K���P�U�[�L�Y�L�Z�[���H�U�K���H�U�`���P�T�W�H�P�Y�T�L�U�[���S�V�Z�Z���P�Z��
recognised in income and expenditure to the extent 
�[�O�H�[���P�[���J�H�U�U�V�[���I�L���V�\�Z�L�[���H�N�H�P�U�Z�[���[�O�L���/�V�T�L�I�\�`���N�Y�H�U�[����
The associated Homebuy grant is recognised as 
�K�L�M�L�Y�Y�L�K���P�U�J�V�T�L���\�U�[�P�S���[�O�L���S�V�H�U���P�Z���Y�L�K�L�L�T�L�K��

�-�Y�L�L�O�V�S�K���S�H�U�K���P�Z���U�V�[���K�L�W�Y�L�J�P�H�[�L�K����
�3�L�H�Z�L�O�V�S�K���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L���H�T�V�Y�[�P�Z�L�K��
over the life of the lease or their 
�L�Z�[�P�T�H�[�L�K���\�Z�L�M�\�S���L�J�V�U�V�T�P�J���S�P�]�L�Z��
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Investment properties

Investment properties consist of market rented, 
commercial properties and other properties not 
�O�L�S�K���M�V�Y���Z�V�J�P�H�S���I�L�U�L�Ä�[���V�Y���M�V�Y���\�Z�L���P�U���[�O�L���I�\�Z�P�U�L�Z�Z����
The purpose of holding these assets is to generate 
�Z�\�Y�W�S�\�Z�L�Z���[�V���H�W�W�S�`���[�V���0�Y�^�L�S�S���=�H�S�S�L�`�»�Z���J�O�H�Y�P�[�H�I�S�L��
�W�\�Y�W�V�Z�L�Z�����0�U�]�L�Z�[�T�L�U�[���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L���T�L�H�Z�\�Y�L�K���H�[��
�J�V�Z�[���V�U���P�U�P�[�P�H�S���Y�L�J�V�N�U�P�[�P�V�U���H�U�K���Z�\�I�Z�L�X�\�L�U�[�S�`���H�[���M�H�P�Y��
�]�H�S�\�L���H�Z���H�[���[�O�L���`�L�H�Y���L�U�K�����^�P�[�O���J�O�H�U�N�L�Z���P�U���M�H�P�Y���]�H�S�\�L��
�Y�L�J�V�N�U�P�Z�L�K���P�U���P�U�J�V�T�L���H�U�K���L�_�W�L�U�K�P�[�\�Y�L��

Government grants

Government grants include grants receivable from 
Homes England (HE), local authorities, and other 
�N�V�]�L�Y�U�T�L�U�[���V�Y�N�H�U�P�Z�H�[�P�V�U�Z�����.�V�]�L�Y�U�T�L�U�[���N�Y�H�U�[�Z��
received for housing properties are recognised in 
income over the useful life of the housing property 
�Z�[�Y�\�J�[�\�Y�L���H�U�K�����^�O�L�Y�L���H�W�W�S�P�J�H�I�S�L�����P�[�Z���P�U�K�P�]�P�K�\�H�S��
components (excluding land) under the accruals 
�T�V�K�L�S��

Grants relating to revenue are recognised in 
income and expenditure over the same period 
�H�Z���[�O�L���L�_�W�L�U�K�P�[�\�Y�L���[�V���^�O�P�J�O���[�O�L�`���Y�L�S�H�[�L���V�U�J�L��
reasonable assurance has been gained that 
�[�O�L���L�U�[�P�[�`���^�P�S�S���J�V�T�W�S�`���^�P�[�O���[�O�L���J�V�U�K�P�[�P�V�U�Z���H�U�K��
�[�O�H�[���[�O�L���M�\�U�K�Z���^�P�S�S���I�L���Y�L�J�L�P�]�L�K�����.�Y�H�U�[�Z���K�\�L���M�Y�V�T��
government organisations or received in advance 
�H�Y�L���P�U�J�S�\�K�L�K���H�Z���J�\�Y�Y�L�U�[���H�Z�Z�L�[�Z���V�Y���S�P�H�I�P�S�P�[�P�L�Z��

Government grants received for housing 
properties are subordinated to the repayment of 
�S�V�H�U�Z���I�`���H�N�Y�L�L�T�L�U�[���^�P�[�O���/�,����

Government grants released on sale of a property 
may be repayable but are normally available to be 
recycled and are credited to a Recycled Capital 
�.�Y�H�U�[���-�\�U�K���H�U�K���P�U�J�S�\�K�L�K���P�U���[�O�L���Z�[�H�[�L�T�L�U�[���V�M���Ä�U�H�U�J�P�H�S��
�W�V�Z�P�[�P�V�U���P�U���J�Y�L�K�P�[�V�Y�Z��

�0�M���[�O�L�Y�L���P�Z���U�V���Y�L�X�\�P�Y�L�T�L�U�[���[�V���Y�L�J�`�J�S�L���V�Y���Y�L�W�H�`���[�O�L��
grant on disposal of the asset, any unamortised grant 
�Y�L�T�H�P�U�P�U�N���^�P�[�O�P�U���J�Y�L�K�P�[�V�Y�Z���P�Z���Y�L�S�L�H�Z�L�K���H�U�K���Y�L�J�V�N�U�P�Z�L�K��
as income in the Statement of Comprehensive 
�0�U�J�V�T�L�����0�M���[�O�L�Y�L���P�Z���H���Y�L�X�\�P�Y�L�T�L�U�[���[�V���Y�L�J�`�J�S�L���[�O�L���N�Y�H�U�[��
upon disposal of the associated property, the Group 
�H�U�K���(�Z�Z�V�J�P�H�[�P�V�U���P�Z���Y�L�X�\�P�Y�L�K���[�V���Y�L�J�`�J�S�L���N�Y�H�U�[���W�Y�V�J�L�L�K�Z��
�H�U�K���Y�L�J�V�N�U�P�Z�L���[�O�L�T���H�Z���H���S�P�H�I�P�S�P�[� �̀�

Other grants

Grants received from non-government sources are 
�Y�L�J�V�N�U�P�Z�L�K���\�Z�P�U�N���[�O�L���W�L�Y�M�V�Y�T�H�U�J�L���T�V�K�L�S�����(���N�Y�H�U�[��
�^�O�P�J�O���K�V�L�Z���U�V�[���P�T�W�V�Z�L���Z�W�L�J�P�Ä�L�K���M�\�[�\�Y�L���W�L�Y�M�V�Y�T�H�U�J�L��
�J�V�U�K�P�[�P�V�U�Z���P�Z���Y�L�J�V�N�U�P�Z�L�K���H�Z���Y�L�]�L�U�\�L���^�O�L�U���[�O�L��
�N�Y�H�U�[���W�Y�V�J�L�L�K�Z���H�Y�L���Y�L�J�L�P�]�L�K���V�Y���Y�L�J�L�P�]�H�I�S�L�����(���N�Y�H�U�[��
�[�O�H�[���P�T�W�V�Z�L�Z���Z�W�L�J�P�Ä�L�K���M�\�[�\�Y�L���W�L�Y�M�V�Y�T�H�U�J�L���Y�L�S�H�[�L�K��
�J�V�U�K�P�[�P�V�U�Z���P�Z���Y�L�J�V�N�U�P�Z�L�K���V�U�S�`���^�O�L�U���[�O�L�Z�L���J�V�U�K�P�[�P�V�U�Z��
�H�Y�L���T�L�[�����(���N�Y�H�U�[���Y�L�J�L�P�]�L�K���I�L�M�V�Y�L���[�O�L���Y�L�]�L�U�\�L��
�Y�L�J�V�N�U�P�[�P�V�U���J�Y�P�[�L�Y�P�H���H�Y�L���Z�H�[�P�Z�Ä�L�K���P�Z���Y�L�J�V�N�U�P�Z�L�K���H�Z���H��
�S�P�H�I�P�S�P�[� �̀�

Depreciation of housing properties

�;�O�L���H�Z�Z�V�J�P�H�[�P�V�U���Z�L�W�H�Y�H�[�L�S�`���P�K�L�U�[�P�Ä�L�Z���[�O�L���T�H�Q�V�Y��
�J�V�T�W�V�U�L�U�[�Z���^�O�P�J�O���J�V�T�W�Y�P�Z�L���P�[�Z���O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z����
�H�U�K���J�O�H�Y�N�L�Z���K�L�W�Y�L�J�P�H�[�P�V�U�����Z�V���H�Z���[�V���^�Y�P�[�L���K�V�^�U���[�O�L��
cost of each component to its estimated residual 
value, on a straight-line basis, over its estimated 
�\�Z�L�M�\�S���L�J�V�U�V�T�P�J���S�P�M�L��

The association depreciates the major components of 
�P�[�Z���O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���H�[���[�O�L���M�V�S�S�V�^�P�U�N���S�L�U�N�[�O���V�M���[�P�T�L�!

Component Years

Structure 100

Roof 50

�>�P�U�K�V�^�Z���
���+�V�V�Y�Z 30

Boilers 15

�2�P�[�J�O�L�U�Z 20

Bathrooms 30

Heating & Ventilation 20

Electrics 30

Fencing 20

�3�P�M�[�Z 30

Road Surfacing 40

Fires 20

�6�[�O�L�Y���Ä�_�[�\�Y�L�Z���
���Ä�[�[�P�U�N�Z12

�3�P�N�O�[�P�U�N 15

Cladding 30

Solar Panels 25

�-�Y�L�L�O�V�S�K���S�H�U�K���P�Z���U�V�[���K�L�W�Y�L�J�P�H�[�L�K����
�3�L�H�Z�L�O�V�S�K���W�Y�V�W�L�Y�[�P�L�Z���H�Y�L���H�T�V�Y�[�P�Z�L�K��
over the life of the lease or their 
�L�Z�[�P�T�H�[�L�K���\�Z�L�M�\�S���L�J�V�U�V�T�P�J���S�P�]�L�Z��
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�(�Z���H���Y�L�Z�\�S�[�����^�L���L�Z�[�P�T�H�[�L�K���[�O�L���Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[���V�M��
�V�\�Y���O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���H�U�K���V�[�O�L�Y���[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z��
�P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���:�6�9�7�������������H�U�K���J�V�T�W�H�Y�L�K���[�O�P�Z��
to the carrying amount of our assets to determine if 
�H�U�`���P�T�W�H�P�Y�T�L�U�[���S�V�Z�Z���O�H�Z���V�J�J�\�Y�Y�L�K�����>�O�L�Y�L���H�I�S�L�����[�O�L��
association have instructed external valuations and 
discussed the impact of the economic situation on 
�O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���^�P�[�O���V�\�Y���]�H�S�\�L�Y�����1�3�3�����(�U�`���T�H�Q�V�Y��
�Y�L�T�L�K�P�H�S���W�Y�V�W�L�Y�[�`���W�Y�V�Q�L�J�[�Z���O�H�]�L���I�L�L�U���Y�L�]�P�L�^�L�K��
separately and assessed on their carrying amount 
�H�U�K���H�U�`���J�V�T�T�P�[�[�L�K���Y�L�T�L�K�P�H�S���^�V�Y�R�Z�����)�H�Z�L�K���V�U���[�O�L�Z�L��
�H�Z�Z�L�Z�Z�T�L�U�[�Z���H�U�K���K�P�Z�J�\�Z�Z�P�V�U�Z�����^�L���K�V���U�V�[���J�V�U�Z�P�K�L�Y��
there to be an impairment charge against social 
�O�V�\�Z�P�U�N���W�Y�V�W�L�Y�[�P�L�Z���V�Y���V�[�O�L�Y���[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z��

�:�J�O�L�T�L���,�X�\�P�W�T�L�U�[

�:�J�O�L�T�L���L�X�\�P�W�T�L�U�[���P�Z���M�V�Y���[�O�L���Y�L�M�\�Y�I�P�Z�O�T�L�U�[���V�Y��
�Y�L�W�S�H�J�L�T�L�U�[���V�M���L�X�\�P�W�T�L�U�[�����^�O�P�J�O���H�Y�L���J�H�W�P�[�H�S�P�Z�L�K���H�U�K��
then depreciated over the estimated useful life of the 
item and are service charged to the residents over the 
useful economic life:

Scheme Equipment Years

Blinds & Curtains 12

Disabled adaptations 8

CCTV & Aerials 15

Communal furniture 15

Door entry 15

�*�V�T�T�\�U�H�S���Ä�Y�L���L�X�\�P�W�T�L�U�[ 15

Communal lighting 15

Floor covering & carpet 12

�3�P�M�[�Z 30

Cladding 30

Security & digital 15

White goods 8

�6�[�O�L�Y���[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z

�+�L�W�Y�L�J�P�H�[�P�V�U���P�Z���W�Y�V�]�P�K�L�K���V�U���H�S�S���V�[�O�L�Y���[�H�U�N�P�I�S�L���Ä�_�L�K��
�H�Z�Z�L�[�Z�����H�[���Y�H�[�L�Z���J�H�S�J�\�S�H�[�L�K���[�V���^�Y�P�[�L���V�\���L�H�J�O���H�Z�Z�L�[��
�L�]�L�U�S�`���V�]�L�Y���P�[�Z���L�_�W�L�J�[�L�K���\�Z�L�M�\�S���S�P�M�L���H�Z���M�V�S�S�V�^�Z�!

•   Improvement to leaseholders – over the term of the 
lease

•   �-�P�_�[�\�Y�L�Z�����L�X�\�P�W�T�L�U�[���H�U�K���J�V�T�W�\�[�L�Y���L�X�\�P�W�T�L�U�[�¶��
�I�L�[�^�L�L�U�������������`�L�H�Y�Z

Gains or losses arising on the disposal of other 
�[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z���H�Y�L���K�L�[�L�Y�T�P�U�L�K���H�Z���[�O�L���K�P�\�L�Y�L�U�J�L��
�I�L�[�^�L�L�U���[�O�L���K�P�Z�W�V�Z�H�S���W�Y�V�J�L�L�K�Z���H�U�K���[�O�L���J�H�Y�Y�`�P�U�N��
amount of the assets and are recognised as part of 
�[�O�L���Z�\�Y�W�S�\�Z���K�L�Ä�J�P�[���M�V�Y���[�O�L���`�L�H�Y��

�3�L�H�Z�L�Z

�3�L�H�Z�L�Z���H�Y�L���J�S�H�Z�Z�P�Ä�L�K���H�Z���Ä�U�H�U�J�L���S�L�H�Z�L�Z���^�O�L�U�L�]�L�Y���[�O�L��
terms of the lease transfer substantially all the risks 
�H�U�K���Y�L�^�H�Y�K�Z���V�M���V�^�U�L�Y�Z�O�P�W���V�M���[�O�L���S�L�H�Z�L�K���H�Z�Z�L�[���[�V���[�O�L��
�.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U�����(�S�S���V�[�O�L�Y���S�L�H�Z�L�Z���H�Y�L���J�S�H�Z�Z�P�Ä�L�K��
�H�Z���V�W�L�Y�H�[�P�U�N���S�L�H�Z�L�Z��

�(�Z�Z�L�[�Z���O�L�S�K���\�U�K�L�Y���Ä�U�H�U�J�L���S�L�H�Z�L�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K��
�P�U�P�[�P�H�S�S�`���H�[���M�H�P�Y���]�H�S�\�L���V�M���[�O�L���S�L�H�Z�L�K���H�Z�Z�L�[�����V�Y�����P�M���S�V�^�L�Y����
the present value of minimum lease payments) 
�H�[���[�O�L���P�U�J�L�W�[�P�V�U���V�M���[�O�L���S�L�H�Z�L�����;�O�L���J�V�Y�Y�L�Z�W�V�U�K�P�U�N��
liability to the lessor is included in the statement 
�V�M���Ä�U�H�U�J�P�H�S���W�V�Z�P�[�P�V�U���H�Z���H���Ä�U�H�U�J�L���S�L�H�Z�L���V�I�S�P�N�H�[�P�V�U����
�3�L�H�Z�L���W�H�`�T�L�U�[�Z���H�Y�L���H�W�W�V�Y�[�P�V�U�L�K���I�L�[�^�L�L�U���Ä�U�H�U�J�L��
charges and reduction of the lease obligation using 
�[�O�L���L�\�L�J�[�P�]�L���P�U�[�L�Y�L�Z�[���T�L�[�O�V�K���[�V���H�J�O�P�L�]�L���H���J�V�U�Z�[�H�U�[��
�Y�H�[�L���V�M���P�U�[�L�Y�L�Z�[���V�U���[�O�L���Y�L�T�H�P�U�P�U�N���I�H�S�H�U�J�L���V�M���[�O�L���S�P�H�I�P�S�P�[� �̀���
�-�P�U�H�U�J�L���J�O�H�Y�N�L�Z���H�Y�L���K�L�K�\�J�[�L�K���P�U���T�L�H�Z�\�Y�P�U�N���W�Y�V�Ä�[��
�V�Y���S�V�Z�Z�����;�O�L�`���H�Y�L���P�U�J�S�\�K�L�K���P�U���[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z����
depreciated and assessed for impairment losses 
�J�V�U�Z�P�Z�[�L�U�[���^�P�[�O���V�^�U�L�K���H�Z�Z�L�[�Z��

Rentals payable under operating leases are charged 
to income and expenditure on a straight-line basis 
over the lease term, unless the rental payments are 
�Z�[�Y�\�J�[�\�Y�L�K���[�V���P�U�J�Y�L�H�Z�L���P�U���S�P�U�L���^�P�[�O���L�_�W�L�J�[�L�K���N�L�U�L�Y�H�S��
�P�U�Å�H�[�P�V�U�����P�U���^�O�P�J�O���J�H�Z�L���[�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U��
�Y�L�J�V�N�U�P�Z�L�Z���H�U�U�\�H�S���Y�L�U�[���L�_�W�L�U�Z�L���L�X�\�H�S���[�V���H�T�V�\�U�[�Z��
�V�^�L�K���[�V���[�O�L���S�L�Z�Z�V�Y�����;�O�L���H�N�N�Y�L�N�H�[�L���I�L�U�L�Ä�[���V�M���S�L�H�Z�L��
incentives is recognised as a reduction to the 
expense recognised over the lease term on a straight-
�S�P�U�L���I�H�Z�P�Z��

Impairment

From 1 October 2020, the association has 
increased social housing rents by CPI plus 1% in 
�H�J�J�V�Y�K�H�U�J�L���^�P�[�O���[�O�L���/�V�\�Z�P�U�N���H�U�K���7�S�H�U�U�P�U�N���(�J�[��
�������������-�V�S�S�V�^�P�U�N���[�O�L���J�V�U�[�P�U�\�L�K���L�J�V�U�V�T�P�J���H�U�K��
political uncertainty the association considered this 
�H�Z���H���[�Y�P�N�N�L�Y���M�V�Y���P�T�W�H�P�Y�T�L�U�[��
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�1�R�W�H�V���W�R���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���1�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��(continued)

Provisions for liabilities

�7�Y�V�]�P�Z�P�V�U�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���^�O�L�U���[�O�L���H�Z�Z�V�J�P�H�[�P�V�U���O�H�Z��
a present obligation (legal or constructive) as a result 
of a past event, it is probable that the Group and 
�(�Z�Z�V�J�P�H�[�P�V�U���^�P�S�S���I�L���Y�L�X�\�P�Y�L�K���[�V���Z�L�[�[�S�L���[�O�L���V�I�S�P�N�H�[�P�V�U����
and a reliable estimate can be made of the amount 
�V�M���[�O�L���V�I�S�P�N�H�[�P�V�U��

The amount recognised as a provision is the best 
�L�Z�[�P�T�H�[�L���V�M���[�O�L���J�V�U�Z�P�K�L�Y�H�[�P�V�U���Y�L�X�\�P�Y�L�K���[�V���Z�L�[�[�S�L���[�O�L��
present obligation at the end of the reporting period, 
taking into account the risks and uncertainties 
�Z�\�Y�Y�V�\�U�K�P�U�N���[�O�L���V�I�S�P�N�H�[�P�V�U��

�>�O�L�Y�L���[�O�L���L�\�L�J�[���V�M���[�O�L���[�P�T�L���]�H�S�\�L���V�M���T�V�U�L�`���P�Z��
�T�H�[�L�Y�P�H�S�����[�O�L���H�T�V�\�U�[���L�_�W�L�J�[�L�K���[�V���I�L���Y�L�X�\�P�Y�L�K���[�V��
settle the obligation is recognised at present value 
�\�Z�P�U�N���H���W�Y�L���[�H�_���K�P�Z�J�V�\�U�[���Y�H�[�L�����;�O�L���\�U�^�P�U�K�P�U�N���V�M��
�[�O�L���K�P�Z�J�V�\�U�[���P�Z���Y�L�J�V�N�U�P�Z�L�K���H�Z���H���Ä�U�H�U�J�L���J�V�Z�[���P�U��
Statement of Comprehensive Income in the period 
�P�[���H�Y�P�Z�L�Z�����;�O�L���.�Y�V�\�W���H�U�K���(�Z�Z�V�J�P�H�[�P�V�U���Y�L�J�V�N�U�P�Z�L�Z���H��
provision for annual leave accrued by employees as 
a result of services rendered in the current period, 
�H�U�K���^�O�P�J�O���L�T�W�S�V�`�L�L�Z���H�Y�L���L�U�[�P�[�S�L�K���[�V���J�H�Y�Y�`���M�V�Y�^�H�Y�K��
�H�U�K���\�Z�L���^�P�[�O�P�U���[�O�L���U�L�_�[���U�P�U�L���T�V�U�[�O�Z�����;�O�L���W�Y�V�]�P�Z�P�V�U��
is measured at the salary cost payable for the period 
�V�M���H�I�Z�L�U�J�L��
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3a. Turnover, cost of sales, operating costs and operating surplus

�1�R�W�H�V���W�R���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���1�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��(continued)

 2025 2024 
 Turnover Operating 

Costs 
Operating 
surplus  

Turnover Operating 
Costs 

Operating 
surplus  

Group  £’000 £’000 £’000 £’000 £’000 £’000 
       
Social housing lettings 43,892 (35,971) 7,921 40,880 (31,067) 9,813 
       
Other social housing activities        
Supporting people contracts 573 (860) (287) 521 (642) (121) 
Community regeneration 117 (279) (162) 122 (324) (202) 
       
First Tranche Sales (note 9) - - - - - 196 
       
���%�"�!���%�#��� �����#�������#��� �����+�'���������#�#���$�#������� �$��������   919 - - 349 
Development activities 7 (60) (53) 13 (259) (246) 
       
 44,589 (37,170) 8,338 41,536 (32,292) 9,789 
       
Non-social housing activities - lettings  711 (579) 132 823 (1,120) (297) 
       
 45,300 (37,749) 8,470 42,359 (33,412) 9,492 
       

��
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3a. 	Turnover, cost of sales, operating costs and operating surplus

�1�R�W�H�V���W�R���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���1�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��(continued)

 2025 2024 
 Turnover Operating 

Costs 
Operating 
surplus  

Turnover Operating 
Costs 

Operating 
surplus  

Association  £’000 £’000 £’000 £’000 £’000 £’000 
       
Social housing lettings 43,892 (35,971) 7,921 40,880 (31,067) 9,813 
       
Other social housing activities        
Supporting people contracts 573 (860) (287) 521 (642) (121) 
Community regeneration 117 (279) (162) 122 (324) (202) 
       
First Tranche Sales - - - - - 196 
       
���%�"�!���%�#��� �����#�������#��� �����+�'���������#�#���$�#������� �$�������� - - 919 - - 349 
Development activities 653 (49) 604 401 (251) 150 
       
 45,235 (37,159) 8,995 41,924 (32,284) 10,185 
       
Non-social housing activities – lettings  711 (579) 132 823 (1,120) (297) 
       
 45,946 (37,738) 9,127 42,747 (33,404) 9,888 
       

 
 
 












