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Introduction by Chair  

 

I am /25 performance.   

   

The 2024/25 financial year was an exceptionally challenging year for many, and the impact of the cost of living 

crisis continues to be seen throughout the country. Despite this, our financial strength enabled us to keep 

planning homes for the future  building over 70 homes this financial year  and building on our long-term 

upgrading our homes to at least EPC C energy efficiency rating by 2030.  

 

Implementing rent increases in line with the government guidelines, whilst also lifting our debt ceiling, has had 

an impact on both our interest cover and operating surplus. Both though remain strong for the sector and 

enable us to continue to invest for the future whilst also comfortably complying with all lender and regulatory 

requirements, and meeting the needs of our residents.  

 

As part of our commitment to improving the quality of service received by our residents, 2024/25 saw us 

prepare to bring our repairs service in-house. To achieve this, we activated and renamed a dormant charitable 

subsidiary to provide the legal structure for Soha Response, and renew its Board to ensure access to the right 

skills. We are pleased that our new Soha response repairs service launched successfully on 1st May 2025,

 invested in our local economy to create local job opportunities. 

 

New Consumer Standards for all Housing Associations came into effect from 1 April 2024. One aspect of 

these has been the introduction of Tenant Satisfaction Measures (TSMs) - standard questions asked by all 

regulated social landlords to their residents about how satisfied they are with aspects of the service they 

receive. An appointed survey company has spent the last year carrying out quarterly telephone conversations 

with groups of 300-400 residents, asking each household the same questions so that we can achieve a truly 

representative view of how tenants and owners believe we are performing. Our results are benchmarked 

against around 60 other landlords across the country and, except in a few measures where we are nearer the 

median, our residents judge us to be among the top performers. The TSMs are not a standalone performance 

Social Housing (Regulation) Act 2024. 

 

with 80% of those who rent from us saying they are satisfied with our service, which puts us just below the 

upper quartile for the sector. As a mutually owned housing association we actively support giving our residents 

a stronger voice, which has formed the base of our new Corporate Plan 2025/30. Residents sit at the heart of 

our governance structure, and I am delighted that five are my colleagues on the Board. 

 

Maintaining and investing in properties for the future is at the heart of our corporate plan, and key to our work 

ocial Housing Decarbonisation Fund, which we are matching, to retrofit 

those homes which are below EPC C rating. Our aim is to complete this work by 2027. This programme, 

reducing carbon emissions as well as providing our residents with more comfortable and more energy-efficient 

homes, is now in its third wave.  

 

In 2024/25, our development with the Hook Norton Community Land Trust saw its first residents move in, and 

we look forward to working with Thame Community Land Trust through the year ahead. We will we continue 

to build new homes for social rent and shared ownership. 2024/25 saw us deliver 77 new homes: 13 of which 

were for social rent, 54 at affordable rent and 10 built for shared ownership. Our corporate plan sees us 

continue building new homes for these groups, and to plan now for the homes we want to own 
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homes will be here for the long term, and this will help us meet a wider range of housing needs in our 

communities. 

Our accounts show that we remain a financially robust organisation with upper quartile operating surpluses, 

and sufficient headroom to enable us to continue to invest, grow and improve our environmental sustainability. 

We remain committed to listening to our residents, as shown in the delivery and implementation of Soha 

Response; delivering the best services we can and investing in building the new, affordable homes that there 

remains acute need for in our communities. Remaining financially strong is the foundation we need to do this, 

and these accounts show we remain just that. We remain vigilant to further economic changes to enable us 

to both meet challenges and take advantage of new opportunities.   

MARK GOLDRING 

Chair  

Soha Housing 

  

totototototototototototo b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b bototototototototototototototototototototototototototototototototototototototh h h h h h h h h h h h h h h h h h h h h h h h h h h mememememememememememememememememememememememememememememememememememememememememememememeet challenges an

MARK GOLDRING 
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A - Principal activities  
 

 

 

 

 

will continue to balance our focus on meeting the immediate 

needs of residents and communities as we continue to live in a challenging economic environment, with 

investing to meet the longer term challenges our communities face in terms of access to affordable and secure 

accommodation. 

 

 

B - Effects of material estimates and judgements upon performance  
 
Preparation of the financial statements requires management to make significant judgements and estimates. 

The items in the financial statements where judgements and estimates have been made are shown in note 3 

of the accounts. Further information on the most significant estimates is as follows: 

 

Useful lives of depreciable assets: 

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on 

the expected utility of the assets. Uncertainties in these estimates relate to technological obsolescence that 

might change the utility of certain software and ICT equipment; changes to decent homes standards which 

might require more frequent replacement of key components and changes to the ability to let properties that

might reduce the economic lives of properties. 

 

Defined benefit obligations: 

assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary 

increases. Variation in these assumptions might significantly impact the defined benefit obligation amount and 

the annual defined benefit expenses (as analysed in note 30, pension liability). 

 

 

C - Qualifying third party indemnity provisions  
 
The company has director and officer liability insurance in place for Soha Housing Limited.  
 

 
D - Value for money   
 
D1. Our strategy 
 
We have a comprehensive and strategic approach to achieving and delivering value for money (VfM), to meet 

our corporate objectives, which is led by the Board.   
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Our vision, as set out in our Corporate Plan is to be a leading community housing association where residents 

and staff shape a sustainable future . We have clear strategic objectives in place to deliver our vision. These

are summarised in Section A, Objectives and strategies to achieve those objectives, in the Strategic Report.  

 

our approach. Our approach is driven by the Board and can be considered at 4 levels: strategic, organisational, 

budget and individual transaction. 

 

D2. Our approach 
 

Board considers annually whether continuing with 

 current structure is appropriate. This includes consideration of whether to proactively pursue

partnerships and/or mergers. The appropriateness of the current structure was considered at the May 2025

Board meeting. The Board resolved that given the strength of the Business Plan, 

appropriate to achieving its vision, aims and objectives.   

 

affordable housing to people in housing need. The AMS is therefore an essential tool to assist the business 

to continue to operate efficiently and meet the needs of our customers. It recognises the tension between 

needing to use our assets to get the most effective financial return and to fulfil our social purpose. 

 

The disposal of properties and redevelopment of landholdings for a more appropriate use is an important part 

of asset management. Holding everything forever is not managing assets. Soha takes a robust approach to 

decision-making on the use of resources to deliver its objectives, including an understanding of the trade-offs 

and opportunity costs of its decisions. Property disposals are considered where there is the opportunity to 

generate high capital receipts; avoid high maintenance exposure or required improvement costs; concern 

over demand; desired change in required age profile of stock and stock rationalisation.  

 

adopt to develop housing.  The majority of newly developed properties will be general needs housing available 

for social or affordable rent and shared ownership purchase. The development programme looks primarily to 

provide housing for people who cannot find a market solution to their housing needs and may be homeless, 

inadequately housed or need to find alternative housing for reasons of employment, family, disability or health.  

 

of this parameter will be given due consideration to impact on the quality of service that can be given to our 

residents. 

 

Open market sale properties may be developed to cross subsidise or facilitate the development of affordable 

housing. This would be subject to careful evaluation at the time of the appraisal of the economic conditions.

 

Soha has a comprehensive understanding of costs and outcomes. The Board s performance 

indicators for 2024/25, which included the seven metrics specifically required to be published annually under 

 of Social Housing (RSH).   

 

D3. Measuring value for money 
 

When measuring value for money, Soha sets out its metrics in a scorecard in five areas.  Where available, 

we compare our performance against other housing providers as a way of demonstrating VfM to tenants and 

other stakeholders.   
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The five reported areas are: 

 

a) Business health  

b) Development capacity and supply 

c) Outcomes delivered 

d) Effective asset management 

e) Operating efficiencies 

 

There are 14 measures reported within the five areas which include the seven metrics specifically required to 

be published annually in the statutory accounts under the Value for Money Standard.  The Board has agreed 

the threshold for the seven metrics set by the RSH and the other key performance indicators.    

 

All the measures in the Soha scorecard are set out below for the year ended 31 March 2025. Where available, 

peer group is provided.  The peer group consists of up to 25 South West and South East based housing 

associations who own between 2,500 to 10,000 properties. The latest available information for the peer group

is at 31 March 2024.  Soha actuals are associations only. 

 
TABLE A - Business health 

 
Overall operating margin was 33.0% (30.6% in 2023/24) and social housing lettings margin was 31.9% 

(29.9% in 2023/24).  Margins improved from prior year.  For social housing lettings it was outside the target. 

The main reason for missing the target was responsive repairs spend driven by larger number of repairs with 

a higher average job cost.  Nevertheless, we are operating at significantly within the upper quartile for both 

margins demonstrating our comparable financial health. 

 

EBITDA MRI interest cover is 135.6% (132.4% in 2023/24), an increase from the prior year and within target.

The higher than expected interest cover ratio is the result of new fixed rate debt raised in the year at more 

favourable rates than expected.  

 

For both the operating margins and EBITDA MRI ratio, we are operating at levels at which viability and 

financial health is maintained as demonstrated in the long term Business Plan. 

 
TABLE B - Development capacity & supply 

 
Historically the number of homes delivered by Soha has been significantly above the upper quartile. With the 

increase in interest rates from historic low, and other adverse economic conditions, development activity was 

reduced in late 2022.  With the healthy development pipeline (contracted developments), the reduction in 

activity did not impact of the level of activity in 2023/24 but 2024/25 with increasing delivery in 2025/26. From 

2026/27 onwards, development activity in the Business Plan is projected to be in the sector upper quartile.
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For 2024/25, 77 new properties were handed over. This consisted of 13 social rent, 54 affordable rent and 10

shared ownership properties.   

 

The gearing ratio is calculated as net debt divided by the net book value of housing assets in the account.  

The gearing ratio is maintained as both debt and housing assets increase at the same pace.  The ratio is at 

around the median quartile and well within target.  

continue to develop in line with its objectives in the Corporate Plan with sufficient balance sheet capacity. 

 
TABLE C - Outcomes delivered 

 
Customer satisfaction is lower than our target and has decreased from 81% in 2023/24 to 80% in 2024/25.  

Our customer satisfaction levels are above the sector support quartile.  One of the main drivers of satisfaction

is repairs performance and during the year we continue to work closely with our contractors and customers to 

improve satisfaction levels.  From May 2025, we launched our in house repairs service Soha Response with 

the view to realising significant improvements in repairs service delivery.   

 

Reinvestment percentage is the amount spent on new development activity plus capitalised major repairs 

compared to the carrying value of total properties held at the year end.  For new supply, the better measure 

is under development capacity and supply above. Expenditure on capitalised major repairs is carried out in 

line with the component lifecycles in the Asset Management Strategy.  The reduction in the re-investment 

2024/25 level is driven by the reduction in new development activity levels, which is explained above under 

Table B, Development capacity and supply.  

 
TABLE D - Effective asset management 

 

Return on capital employed (ROCE) is the operating surplus, including gain/(loss) on fixed assets to total 

assets at the year end. Although, ROCE provides an overall indication of the return Soha is making on assets, 

accounts for 95% of our asset base.  

 

Occupancy rates provide an indication of how well the lettings process is managed.  The performance for the 

year end was slightly below from last year but was at the upper quartile and at target.  

 

 

Actual spend on major components within the planned maintenance budget is based on lifecycles so differs 

from year to year.  This factor accounts for the increase in 2024/25.  Over the longer term, Soha plans to 

maintain the ratio of planned repairs to response around 70% in order to ensure that investment in homes is 

carried out to maintain long term sustainability and provide VfM.   
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TABLE E - Operating efficiencies 

 
of £5,052 is slightly lower than the median quartile.  We are 

conscious that we are comparing to sector costs from 12 months ago and with high levels of inflation in the 

economy during 2024/25, it is more likely that we are operating at the upper median quartile. We are 

comfortable with our cost position which includes carbon zero spend and will increase in line with projected 

levels of investment in existing homes. 

 

Rent collection as a percentage of rent due is maintained at 99% and marginally below the sector upper 

quartile.  We continue to work with our tenants with arrears and help ease the financial strains to the cost of 

living crisis caused in many cases. 

 

Overheads as % of turnover increased in 2024/25 and was 1.2% (£668k) above our target of 11.6%.  This 

was mainly the result of increased insurance spend and accelerated IT deprecation.  

 

 

E - Compliance with the Governance and Financial Viability Standard  
 

Soha is compliant with the RSH Governance and Financial Viability Standard for the year and up to the date 

the accounts are signed. The regulatory grading for governance and viability is G1 and V1 which was issued 

in January 2025.  

 

The overall required outcomes of the Standard are: 

 

 to ensure that there are effective governance arrangements that deliver the aims, objectives and intended 

outcomes for tenants and potential tenants in an effective, transparent and accountable manner.

 

 to manage resources effectively to ensure their viability is maintained, ensuring that social housing assets 

are not put at risk. The Standard requires registered providers to assess their compliance with the 

Standard at least annually and Boards are now required to report their compliance with the Standard 

within their annual accounts. 

 

The definition of assurance means that this is not just an internal and external audit issue.  Boards need to 

determine where they are obtaining their assurance to demonstrate to the RSH: 

 

 a clear understanding of asset values, related security, potential losses and potential chains of recourse. 

Note that Boards need to know exactly what information will be required in the event of distress and social 

housing asset exposure in order to value the assets without delay; 

 

 evidence of application of the principles; and 

 

 the assurance they receive on quality of records. 

 

2020 (the 

Code).  Soha carries out an independent review of its governance arrangements every three years, the last 

one was completed in June 2022, with the next one scheduled for autumn 2025.  This confirmed
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compliance with the regulatory standards and the NHF Code. The Board also completes an annual 

confirmation of compliance. In July 2025, the Board confirmed that Soha is compliant with the Standard. 

 

 
F - Going concern 
 

The Board reviewed and approved the Soha Business Plan 2025/26 at the May 2025 meeting.  Based on 

Board is content that 

the accounts should be prepared on a going concern basis. 

 

In our Business Plan we have modelled a number of scenarios which consider varying degree of worsening 

economic variables, rent collection and development activity (including property sales). The worst-case

scenario clearly has a financial impact, but we are able to demonstrate that by taking appropriate mitigating 

actions, we maintain continued viability even in a pessimistic view of future conditions.  

 

The Board will continue to review plans with the Directors to make the necessary changes to continue to work 

with our customers and stakeholders to deliver exceptional services in a friendly, solution-focused way.

 

Given the strength of the balance sheet and availability and liquidity of undrawn loan facilities, totalling 

£144.4m, the Board believe that, while uncertainty exists, this does not pose a material uncertainty that would 

cast doubt on ability to continue as a going concern. The Board, therefore, consider it appropriate for 

the Accounts of the Group and Association to be prepared on a going concern basis. 

 

G - Assessment of the effectiveness of internal control  

The Group has developed Financial Regulations and a Code of Conduct that requires the Board to ensure 

internal controls are in place and they confirm this through the following statement: 

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

The system of internal control is designed to manage risk and to provide reasonable assurance that key 

business objectives and expected outcomes will be achieved. It also exists to give reasonable assurance 

about the preparation and reliability of financial and operational information and the safeguarding of the 

 

meeting these responsibilities, the Board has adopted a risk-based approach to internal controls embedded 

within normal management and governance processes. This includes the regular evaluation of the nature and 

extent of risks to which the Group  is exposed. 

The Audit and Risk Committee, on behalf of the Board, has carried out an annual review of the process 

adopted by the Board in reviewing the effectiveness of the system of internal control. Some of the key 

elements of the control framework include: 

a) Identification and evaluation of key risks 

 Management responsibility has been clearly defined for the identification, evaluation and control of 

significant risks. There is a formal and on-going process of risk management review in each area of the 

the Audit and Risk Committee regularly consider 

reports on significant risks facing the Group and the Chief Executive is responsible for reporting to the 

Board any significant changes affecting key risks. The key risks facing the Group at the moment have 

been discussed by the Board recently and are set out in part (c) of the Strategic report.   
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b) Board and Audit & Risk Committee overview 

 The Audit and Risk Committee and the Board review risk management on an on-going basis and review 

regular reports and assurance from Senior Leadership Team internal control. A process of self-

assessment and regular management reporting on control issues provides hierarchical assurance to 

successive levels of management and to the Board.  This includes a rigorous procedure for ensuring that 

corrective action is taken for any significant control issues, particularly those that might have a material 

impact on the financial statements. 

c) Control environment and control procedures 

 The Board retains responsibility for a defined range of issues covering strategic, operational, financial 

and compliance issues. The Board 

policies with regard to the quality, integrity and ethics of its employees. It is supported by a framework of 

policies and procedures with which employees must comply. These cover issues such as delegated 

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

protection and fraud prevention and detection. Where failings or weaknesses in controls are identified, 

action is taken to remedy them and progress reported to the Audit and Risk Committee and/or the Board. 

There have been no significant failings or weaknesses identified during the year. 

d) Internal Audit 

 The Audit & Risk Committee and the Board have engaged the services of RSM UK Risk Assurance 

Services LLP to carry out a programme of internal audit.  Internal audit provides the Group, through the 

Audit & Risk Committee, with an independent and objective opinion on governance, risk management 

 

e) Tenant Audit and Scrutiny Groups 

 The Group has developed with tenants a robust Co-regulation model which includes a Tenant Audit and 

strategic level.  This model is recognised as good practice nationally.  Recommendations from Audit & 

Scrutiny Group are presented to Board and an Action Plan agreed to ensure co-regulation makes a 

 

f) External Inspection and Accreditation 

 The Group  is committed to good quality management systems.  The Association is working towards 

excellence in all its activities.  During 2024/25, we continue to maintain our ISO 14001 accreditation, 

which is an environmental standard. In 2024, NROSH reviewed our services and found that they continue 

to be outstanding. Our next full assessment is in autumn 2025 which the team are already preparing for. 

 (RSH) Standards framework can be summarised as:  

 

Economic Standards  

 Governance and Viability 

Standard    

 Value for Money Standard 

 Rent Standard 

Consumer Standards 

 Safety and Quality Standard 

 Transparency, Influence and Accountability Standard 

 Neighbourhood and Community Standard 

 Tenancy Standard 

  

 We carry out an annual review of compliance against the RSH Standards.  Soha is compliant with the 

 

 Following its review of the Soha Business Plan and regulatory returns submitted during the year, the 

RSH issued Soha a G1 and V1 rating in January 2025. 

 We produce a separate document which will be distributed to tenants, as part of their Annual Report, in 

September 2025. The Board believe this was transparent and clear.   
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g) Performance Indicators and information/financial reporting systems 

 Financial reporting procedures for the Group include detailed budgets for the year ahead and forecasts 

for subsequent years. These are reviewed and approved by the Board. The Board also regularly reviews 

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

targets and outcomes.   

h) Annual Review 

The Audit and Risk Committee has received the 
the Year Ended 31 March 2025 prepared by the Directors Team. The Board in turn has received the 

Annual Report of the Audit and Risk Committee and the annual review of the effectiveness of the system 

of internal control from the Committee and has taken account of any changes needed to maintain the 

effectiveness of the risk management and control process. 

As a result of the above, the Board confirms that there is an ongoing process for identifying, evaluating and 

managing significant risks faced by the Group and that the Audit and Risk Committee has reviewed the Fraud 

Register for the year. This process has been in place for the year ended 31 March 2025 and the subsequent 

period to 4 September 2025. 

 

H - Post balance sheet events 
 
There are no post balance sheet events. 
 
 

I  Statement of Board members  responsibilities  
 
The Board members are responsible for preparing the report of the Board and the financial statements in 

accordance with applicable law and regulations.  

 

Co-operative and Community Benefit Society law and social housing legislation require the Board members 

to prepare financial statements for each financial year in accordance with United Kingdom Generally Accepted 

Accounting Practice (United Kingdom Accounting Standards and applicable law).   

 

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

 

 select suitable accounting policies and then apply them consistently. 

 

 make judgements and accounting estimates that are reasonable and prudent. 

 

 state whether applicable UK Accounting Standards and the Statement of Recommended Practice: 

Accounting by registered social housing providers 2018 have been followed, subject to any material 

departures disclosed and explained in the financial statements; and 

 

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

Association will continue in business. 

 

The Board members are responsible for keeping adequate accounting records that are sufficient to show and 

of the Association and enable them to ensure that the financial statements comply with the Co-operative and 

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

Regulations 1969, the Housing and Regeneration Act 2008 and the Accounting Direction for Private 

Registered Providers of Social Housing 2022. They are also responsible for safeguarding the assets of the 



Soha Housing Limited

Report of the Board for the year ended 31 March 2025   

12 | P a g e

group and association and hence for taking reasonable steps for the prevention and detection of fraud and 

other irregularities. 

The Board is responsible for ensuring that the report of the Board is prepared in accordance with the 

Statement of Recommended Practice: Accounting by registered social housing providers 2018.

the United Kingdom governing the preparation and dissemination of financial statements, which may vary 

from legislation in other jurisdictions. The 

the responsibility of the Board members. The Board members' responsibility also extends to the ongoing 

integrity of the financial statements contained therein. 

J  Auditor 

All of the current Board members have taken all the steps that they ought to have taken to make themselves 

that the auditor is aware of that information. The directors are not aware of any relevant audit information of 

which the auditor is unaware. 

Bishop Fleming has expressed their willingness to continue.  A resolution for the re-appointment of Bishop 

Fleming as auditors of the Association is to be proposed at the forthcoming Annual General Meeting. 

By order of the Board

MARK GOLDRING 
Chair 
24 July 2025 
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A - Objectives and strategies to achieve those objectives 
 
2024/25 saw us work towards delivery of the final year of our current Corporate Plan which runs through to

31 March 2025. In an operating environment with continued high levels of uncertainty the vision, mission and 

values in the Corporate Plan are particularly important as they guide us in our daily decision making.

 

Our vision is for strong, vibrant, and sustainable communities where everyone can find a home.

 

To make our vision a reality, we continue to work with residents, staff, communities and partners to provide, 

and help people access and retain, quality homes and services; we will support each other and together create 

opportunities for a better future. We report progress on delivery of the Corporate Plan to Board and our 

 

 

Our organisational values shape all that we do. We are and will be: 

 

 Committed to residents  . 

 Invested in local communities  We are passionate about building stronger communities, in 

partnership with others. 

 Open and honest  

be held to account. 

 Mutual  We belong to our residents, staff and communities and make decisions together.

 We are here for the long term. 

 
 

B - Performance during the financial year 
 

B1. Financial performance 
 
The table below shows the group key financial indicators over the last five years are: 
 
  2020/21 2021/22 2022/23 2023/24 2024/25

Properties managed * 6,930 7,054 7,338 7,563 7,615

Properties managed growth (%) 4% 2% 4% 3% 0.7%

Turnover (£000s) 50,852 58,364 56,272 64,681 64,579

Change in turnover (%) (7%) 14.8% (3.6%) 14.9% (0.2%) 

Operating surplus (£000's) 21,434 24,681 19,281 20,622 24,559

Operating Margin (excluding 
surplus on disposal of fixed assets) 

39.6% 37.2% 31.1% 30.6% 33.0%

Surplus before taxation (£000s) 10,320 14,394 8,663 6,291 9,071

* Social housing properties only 
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Consolidated statement of comprehensive income  
2025 2024 Movement

  

Turnover 64,579 64,681 (102) 

Cost of sales (3,198) (7,992) 4,793

Operating costs (40,055) (36,887) (3,168) 

Surplus on disposal of fixed assets 3,234 820 2,414

Operating surplus 24,559 20,622 3,937

Movements in fair value 28 19 9

Interest receivable and similar  302 219 83

Interest payable* (15,818) (14,569) (1,248) 

Surplus before taxation for the financial year 9,072 6,291 2,781

* excludes capitalised interest 

 
Soha made a surplus for the year of £9.1m (2024: £6.3m), which is £2.8m higher than the previous year. 
 

Overall turnover was £64.6m (2024: £64.7m) which is £0.1m (0.2%) lower than the prior year.  Social housing 

lettings income increased by £6.3m (12%) as a result of the 7.7% rent increase and 77 new housing 

developments brought into management.  The decrease in turnover is driven by a lower value of first tranche 

low cost home ownership sales of £4.9m (2024: £11.4m).  Consequently, cost of sales is also lower by £4.8m 

(60%) than the prior year. 
 

Total operating costs were £40.1m (2024: £36.9m) which is an increase of £3.2m.  Operating surplus was 

£24.6m (2024: 20.6m), £3.9m higher than the previous year.  Overall surplus after interest was £9.1m (2024: 

£6.3m) £2.8m higher than the previous year. 
 

Operating expenditure was within Budget 2024/25.  £3.2m increase in operating cost from prior year can be 

summarised as: 

 

 £0.4m - Soha Response set up costs 

 £1.2m - responsive repairs costs driven by increased volume of repairs at higher average costs.

 £1.6m - increased operating cost driven by inflation around staff,  IT &  insurance. 
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Consolidated Balance Sheet  
2025 2024 

  

Tangible fixed assets - housing properties  737,668 715,992 

Tangible fixed assets  other 2,233 2,734 

Investment properties 680 670 

Investments : homebuy loans 1,140 1,122 

Net current assets (3,822) 968 
 737,899 721,486 

Creditors: amounts falling due after more than one year (393,199) (385,941) 

Provision: net pension liability (2,373) (3,554) 

  342,327 331,991 

Capital and reserves   

Income and expenditure reserve 180,143 170,370 

Derivative financial instrument reserve 833 - 

Revaluation reserve 161,351 161,721 

  342,327 331,991 

 

At 31 March 2025 of £737.9m (2024:

£721.5m)  an increase of £16.4m compared with the position at 31 March 2024. The main points are as 

follows: 

 

 31 March 2025 was £737.7m (2024: £716.0m). As properties 

are held at cost and the increase is a result of additional units and capitalised component spend.

 At 31 March 2025 were  -£3,822k (2024: £968k), a decrease of £4.8m, driven 

by stock decreasing from £4.9m to £3.0m, cash decreasing from £8.5m to £7.4m and increase in creditors 

amounts falling and due within one year. 

 Creditors: amounts falling due after more than one year is mainly the drawn down loan finance including 

financing costs at £342.2m (2024: £336.4m) and also includes deferred capital grant of £48.7m (2024:

£49.6m). 

 

The Board has concluded that Soha has adequate resources to achieve the objectives set out in its Corporate 

Plan and sustain the activity set out in the related 30 year Business Plan. 

 

 
B2. Treasury and loan finance 
 
Soha has a robust treasury policy in place with input from its treasury consultant to ensure best practice. Its 

approach to treasury is that it is a function that allows access to funds to carry on its business, not as a 

separate business activity that is expected to produce surpluses itself.  As such, while Soha attempts to take 

advantage of opportunities to borrow at lower cost, it is primarily concerned with managing cash flow 

effectively and monitoring the risk inherent in treasury activities. 

 

Soha has a total loan facility of £488.3m of which £351.3m has been drawdown.  £137m undrawn are the 

revolving credit facilities.   
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Details of the loan facilities are: 

 

 
 

The  repayment profile of the debt draw down is as follows: 
 

  
£m 

Term loans:  

due to mature in under 5 years  42.9 

in  6-15 years 169.9 

In 16-25 years 34.8 

in 26-35 years 90.7 

Revolving credit facility : 13.0 

Total loans drawdown at 31 March 2025 351.3 

 

Soha has 2 lenders covenant measures, the interest cover and gearing ratios.  The interest cover covenant 

is with all lenders and the gearing ratio is with the two banks, Barclays, and Santander.  We are comfortably 

compliant with all covenants, with a 43.0% headroom against the tightest interest cover ratio and 22.3% 

headroom against the tightest gearing ratio.     

 

Soha entered into an interest rate swap in relation to a £50m variable rate loan in order to fix the interest rate 

payable for the duration of the loan. Where such complex financial instruments are designated within a cash 

flow hedging arrangement, fair value movements in the value of the hedging instrument are recorded within 

Other Comprehensive Income, to the extent that the hedge is effective. 

 

B3.  Key performance indicators  

 

Performance is managed using key performance indicators (KPIs). These are reported through a 

comprehensive management report which is produced monthly and reported to the Board quarterly.  

 

The table below shows actual performance for 2024/25 against target and last year for our housing 

management and repairs key performance indicators: 
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Indicator 
Actual 

2024/25 
Target 

2024/25 
Actual 

2023/24 

Average time to complete all repairs 9.5 days 11.0 days 12.2 days 

Emergency repairs completed within target % 92.1% 99.0% 95.1% 

Repairs fixed first time % (completed following a single visit) 84.5% 85.0% 84.6% 

Repairs appointments made and kept % 97.7% 98.5% 96.9% 

Gas services carried out within 12 months 100.0% 100.0% 100.0% 

Current tenant arrears (gross)  4.2% 4.0% 4.5% 

Average re-let times 21 days 22 days 22 days 

Void loss 0.76% 0.75% 0.69% 

Governance Rating G1 G1 G1 

VR Rating V1 V1 V1 

Satisfaction with overall service 80% 82% 81% 

Satisfaction with repairs (last 12 months) 70% 75% 71% 

 
Average time to complete repairs has improved year on year to 9.5 days (12.2 days in 2023/24 and to 15.8

days in 2022/23) and ahead of the 11 days target.  Key performance management indicators: repairs 

appointments made and kept, current tenant arrears, average re-let times were slightly outside target with 

improved performance from last year.  The KPIs that missed target were: 

 

 Emergency repairs completed within target  This target is based on a 4 hour repair which makes it 

is challenging for contractor to achieve.  We continue to work with our contractors to improve this metric.

 Repairs fixed first time % (completed following a single visit)  performance was very close to target

and 0.1% lower than previous year.  We are aiming to be above target in the coming year, with responsive 

repairs works carried out by the in-house contractor Soha Response.       

 Resident satisfaction: 

o Satisfaction with overall service  This decreases from 81% in 2023/24 to 80% in 2024/25.

Although our target of 82% was not achieved, we are operating 1% above the sector upper quartile 

of 79% (quartile data in Value for Money section in the Report of the Board above).    

o Satisfaction with repairs  Satisfaction with repairs has slightly decreased from 71% in 2023/24 to 

70% in 2024/25.  We expect satisfaction to increase during 2025/26 with the launch and mobilisation 

of our in-house repairs service, Soha Response.  Resident satisfaction with the repairs was the 

primary deriver for setting up Soha Response.   

 

 

C  Principal risks and uncertainties 

 

The Board has overall responsibility for the management of risk within Soha. To carry out this responsibility 

effectively, the Board has ensured that a robust control framework is in place so they have a sufficient 

understanding of the key risks. The Board agreed its risk appetite at the January 2025 meeting. The Senior 

Leadership Team have a responsibility to implement the risk strategy in line with the risk appetite and carry 

out a periodic review of risk management procedures and report as required to the Board. 

 

Soha has an internal control framework the covers each area of the business. Each area of the control 

framework is assigned to the relevant member of the Senior Leadership Team. The Senior Leadership

role is to ensure that existing controls are embedded and working effectively.  The framework is reviewed by 

the Senior Leadership Team and the Audit & Risk Committee on a quarterly basis to ensure any new control 

actions are implemented.  
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Key risk in the Soha Top LIVE Risk Register together with the controls and mitigating actions are given below:

 

1. In-House repairs company set up.  Potential short term impacts on service standards, cost of 

repairs, opportunity cost, impact on current staff and cultural risks.  Full risk register in place 

alongside implementation plan. Reporting on risk to Project Board monthly, and summary report 

to each Soha Board meeting. 

 Business plan for each phase reviewed and approved by the Soha Board. 

 Specialist project manager with specific in-house company set up skills in place during 

implementation. 

 Detailed plan is monitored and reported to ensure that project is on track. 

 Soft launch with reduced service 3 months ahead of actual launch date, to ensure any issues are 

addressed 

 Successful go-live and launch of Soha Response (Soha In-House Company) on 1 May 2025.   

  

2. Performance issues with our main  contractors. Increased tenant dissatisfaction with the 

repairs and maintenance service, increased staff time in dealing with complaints and issues, and 

increased costs if third party contractors required to rectify: 

 Set up In House repairs contractor to increase resident satisfaction and maintain cost control

 Weekly meetings held to discuss performance issues, assess capacity and any monitor reduction of 

repair backlog.  

 Maintain relationships with other third-party contractors to ensure continuity of service if 
underperformance continues. Back up third party contractor in place 

 Repairs prioritisation and diagnostics improved. 

 Demand management measures identified and triggers for implementation set out. 

 Performance monitored continuously tracking the direction of travel on all KPIs. 

 Contracts include dispute resolution, break and determination clauses. 

 Specialist legal advice available if required. 

 

3. Contractor viability - Existing contracts become financially unsustainable for Contractors due to 

increasing costs, scarcity of labour and materials: 

 Set up In House repairs contractor to ensure value for money. 

 Legal advice available to assist with disrepair claims or contract management/ procurement issues as 

required. 

 Monthly credit checks of main contractors carried out. 

 Monthly profit warning checks carried out. 

 Emergency contracts would be implemented if required. 

 Contractor viability considered as part of development scheme appraisal processes. 

 

4. IT systems attacked by malicious actors: 

 Up to date security systems, anti-virus and anti-malware in place which are maintained. 

 Appropriate and updated perimeter security firewalls and dated ingress filtering (for email, and web 

access). 

 PCs and servers have OS and applications regularly patched. 

 Limited access to Servers by experienced staff. 

 Business Continuity Plan in place. 

 Regular 3rd party penetration testing, new web filter system, new email filter system, new patch 

management system all now in place 

 Web filter (zScaler) and email Filter implemented (CensorNet). 

 Regular security awareness training and phishing campaign. 
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5. Data quality - poor data quality leads to uninformed decision making, harm to residents, risk of 

regulatory breaches leading to regulatory intervention: 

 Internal audit data integrity check carried out each year. 

 Field validation in key systems. 

 Live reporting on data quality and data gaps. 

 In house stock condition surveys in progress, with high degree of assurance from those completed to 

date. 1200 stock condition surveys per annum being delivered. 

 New IT being procured and implemented to replace legacy and spreadsheet systems. 

 

D  Governance 

 

2020 (the 

Code).  Soha carries out an independent review of its governance arrangement every three years, the last 

one was carried out in June 2022. The review 

and the NHF Code. The Board also completes an annual confirmation of compliance. In July 2025, the Board

confirmed that Soha is compliant with the Standard. 

 

In 2017/18 Soha took the decision to open up shareholding membership to residents. In 2020/21 Soha 

activated the existing provision in its rules to open up shareholding membership to staff, subject to no more 

than 15% of shareholders being staff members. This brings our legal structure into full alignment with our 

organisational vision to build strong, vibrant and sustainable communities where everyone can find a home . 

Membership as at 31 March 2025 was 781. 

 

Board comprises 13 people: five tenant members, six members of the wider community, one co-optee 

and the Chief Executive.  Board membership reflects a wide cross-section of tenant, professional, commercial 

and public sector interests. Members are selected for the skills and experience which they can bring.  Soha 

pays Board members in line with the rates recommended by The National Housing Federation and the total 

amounts paid are set out in note 11 to the accounts. 

 

The Board has two formal Committees: Audit & Risk and Personnel & Remuneration.  Soha also has a

separately constituted Members , elected by all shareholding members of Soha, which reviews 

operating performance, comments on policies and helps develop future strategy. This takes the role of 

.  From time to time the Board establishes task and finish groups 

or ad hoc committees. 

 

The Board 

properly managed.  The implementation of these has been delegated to the Chief Executive who meets 

regularly with the Directors and the senior leadership team. The Code of Conduct  is based on the NHF Code 

2022, and has been in place since May 2024.  

 

The Board and Executive Officers are listed on Page 1 together with any changes during the financial year.   

 

Each full Board member holds one share in the Association.  The Executive Officers of Soha (including the 

Chief Executive) can apply for shareholding membership (one share) under the staff membership scheme. All 

decisions on admission to membership are made by the Personnel and Remuneration committee. 
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E  Approval 

This Strategic Report was approved by order of the Board on 24 July 2025. 

MARK GOLDRING 

Chair 
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Opinion 

group') for the year ended 31 March 2025 which comprise the Consolidated and Association Statements of 

Comprehensive Income, the Consolidated and Association Balance Sheets, the Consolidated and Association 

Statement of Changes in Reserves, the Consolidated and Association Statement of Cash Flows, and notes to the 

financial statements, including significant accounting policies. The financial reporting framework that has been applied 

in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting 

Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom 

Generally Accepted Accounting Practice).  

In our opinion the financial statements: 

 give a true and fair view of the state of the group and the 

2025, and of the income and expenditure of the group for the year then ended; 

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

Practice; and 

 have been prepared in accordance with the requirements of the Co-operative and Community Benefit 

Societies Act 2014, the Housing and Regeneration Act 2008 and the Accounting Direction for private 

registered providers of social housing in England 2022. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. 

Our responsibilities under those standards are further described in the auditor responsibilities for the audit of the 

financial statements section of our report. We are independent of the group and parent association in accordance 

Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the board's use of the going concern basis of accounting 

in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 

conditions that, individually or collectively, may cast significant doubt on the group and parent association's ability to 

continue as a going concern for a period of at least twelve months from when the financial statements are authorised 

for issue. 

Our responsibilities and the responsibilities of the board with respect to going concern are described in the relevant 

sections of this report. 
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Other information 

The other information comprises the information included in the Consolidated Financial Statements, other than the 

within the annual report. Our opinion on the financial statements does not cover the other information and, except to 

the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our 

responsibility is to read the other information and, in doing so, consider whether the other information is materially 

inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears 

to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 

required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, 

based on the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report that fact.  

We have nothing to report in this regard.  

Matters on which we are required to report by exception 

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

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

 the group and the parent association have not kept proper books of account, and not maintained a 

satisfactory system of control over its transactions, in accordance with the requirements of the 

legislation; or 

 the revenue account, any other accounts to which our report relates, and the balance sheet are not in 

agreement with the group and the parent association's books of account; or 

 we have not obtained all the information and explanations necessary for the purposes our audit.

Responsibilities of the board 

As 

preparation of the financial statements and for being satisfied that they give a true and fair view, and for such 

internal control as it determines is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the board either intends to liquidate the group or the parent association or 

to cease operations, or has no realistic alternative but to do so.  

Auditor responsibilities for the audit of the financial statements 

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

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 
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Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 

line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including 

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

 We have considered the nature of the sector, control environment and financial performance;

 We have considered the results of enquiries with management and directors in relation to their own 

identification and assessment of the risk of irregularities within the entity; 

 We have reviewed the documentation of key processes and controls and performed walkthroughs of 

transactions to confirm that the systems are operating in line with documentation; 

 

procedures relating to:  

 

- Identifying, evaluation and complying with laws and regulations and whether they were aware of 

any instances of non-compliance; 

- Detecting and responding to the risks of fraud and whether they have knowledge of any actual, 

suspected or alleged fraud; 

- The internal controls established to mitigate risks of fraud or noncompliance with laws and 

regulations; 

 

 We have considered the matters discussed among the audit engagement team regarding how and where 

fraud might occur in the financial statements and any potential indicators of fraud. 

As a result of these procedures, we have considered the opportunities and incentives that may exist within the 

organisation for fraud and identified the highest area of risk to be in relation to income recognition, with a particular 

risk in relation to year-end cut off. In common with all audits under ISAs (UK) we are also required to perform specific 

procedures to respond to the risk of management override.  

We have also obtained understanding of the legal and regulatory frameworks that the group operates in, focusing on 

provisions of those laws and regulations that had a direct effect on the determination of material amounts and 

disclosures in the financial statements. The key laws and regulations we considered in this context included the Co-

operative and Community Benefit Societies Act 2014, FRS 102, UK tax legislation, and the Accounting Direction from 

the Regulator of Social Housing for registered providers.  

In addition, we considered the provisions of other laws and regulations that do not have a direct effect on the financial 

These include, data protection regulations, health and safety regulations, employment legislation, and money 

laundering legislation.  

Our procedures to respond to risks identified included the following: 

 Reviewing the financial statement disclosures and testing to supporting documentation to assess 

compliance with provisions of relevant laws and regulations described as having a direct effect on the 

financial statements; 

 Performing analytical procedures to identify unusual or unexpected relationships that may indicate risks of 

material misstatement due to fraud; 

 Reviewing board meeting minutes; 

 Enquiring of management in relation to actual and potential claims or litigations; 

 Performing detailed transactional testing in relation to the recognition of income, with a particular focus

around year-end cut off; and 
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 In addressing the risk of fraud through management override of controls, testing the appropriateness of 

journal entries and other adjustments; assessing whether the judgments made in accounting estimates are 

indicative of potential bias; and evaluating the business rationale of significant transactions that are unusual 

or outside the normal course of business. 

We also communicated identified laws and regulations and potential fraud risks to all members of the engagement 

team and remained alert to possible indicators of fraud or non-compliance with laws and regulations throughout the 

audit. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 

leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk increases 

the more that compliance with a law or regulation is removed from the events and transactions reflected in the financial 

statements, as we will be less likely to become aware of instances of non-compliance. The risk is also greater 

regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, 

collusion, omission or misrepresentation.  

A further description of our responsibilities is available on the FRC's website at:  

https://www.frc.org.uk/auditors/audit-assurance/auditor-s-responsibilities-for-the-audit-of-the-fi/description-

of-the-auditor%E2%80%99s-responsibilities-for.  

 

Use of our report 

This report is made solely to the -operative 

and Community Benefit Societies Act 2014. Our audit work has been undertaken so that we might state to the 

To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the association 

 the opinions we have formed. 

 

 

Nathan Coughlin (Senior statutory auditor) 

 

For and on behalf of 

Bishop Fleming LLP 

Chartered Accountants 

Statutory Auditors 

Plymouth 

Date:  

Bishop Fleming LLP is a limited liability partnership registered in England and Wales (with registered number 

OC391282). 
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  Group  Association

      

 Note 2025 2024  2025 2024

    £ 000 £ 000   £ 000 £ 000

     

Turnover 4 64,579 64,681  64,579 64,681

Cost of sales 4 (3,198) (7,992)  (3,198) (7,992)

Operating costs  4 (40,055) (36,887)  (40,055) (36,887)

Surplus from the sale of fixed assets 12 3,234 820  3,234 820

      

  

Operating surplus  4,8 
 

24,560 
 

 
20,622 

 

 24,560 20,622

     

Movement in fair value of investment properties 18 10 10  10 10

Movement in fair value of Homebuy Loans 19 18 9  18 9

Other interest receivable and similar income 13 302 219  302 219

Interest and financing costs 14 (15,818) (14,570)  (15,818) (14,570)

        

Surplus before taxation  9,072 6,291  9,072 6,291

Taxation on surplus 15 - -   - -

     

Surplus   9,072 6,291  9,072 6,291

       

Actuarial (loss)/gain on the defined benefit 
Pension scheme 

30 432 (804)  432 (804)

Movement in fair value of Derivative financial 
instrument 

29 833 -  833 -

     

Total comprehensive income for year  10,337 5,487  10,337 5,487

           

     

The notes on pages 30 to 70 form part of these financial statements. 
 
All activities relate to continuing operations. 
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Group Association

Note 2025 2024 2025 2024

    £ 000 £ 000 £ 000 £ 000

      Fixed assets 

Tangible fixed assets  housing properties  16 737,668 715,992 737,668 715,992

Tangible fixed assets  other 17 2,233 2,734 2,233 2,734

Investment properties 18 680 670 680 670

Investments : homebuy loans 19 1,140 1,122 1,140 1,122

    

    

741,721 720,518 741,721 720,518

Current assets   

  

Stocks 21 2,966 4,899 2,966 4,899

Debtors  receivable within one year 22 6,662 6,057 6,662 6,057

Debtors  receivable in more than one year 22 833 - 833 -

Cash and cash equivalents 23 7,383 8,498 7,362 8,473

17,845 19,454 17823 19,429

  

Creditors: amounts falling due within one 
year 24 

(21,666) (18,486) (21,647) (18,463)

  

Net current assets   (3,821) 968 (3,824) 966

  

Total assets less current liabilities  737,899 721,486 737,897 721,484

  

Creditors: amounts falling due after more 
than one year 

25 (393,199) (385,941) (393,199) (385,941)

    

Pension liability 30  (2,373)  (3,554) (2,373) (3,554) 
    

  

Net assets   342,327 331,991 342,325 331,989

  

Capital and reserves   

Income and expenditure reserve  180,144 170,270 180,444 170,571

Derivative financial instrument reserve  833 - 833 -

Revaluation reserve  161,351 161,721 161,048 161,418

     
  

    342,327 331,991 342,325 331,989

The financial statements were approved by the Board of Directors and authorised for issue on 24 July 2025. 

   

MARK GOLDRING KATE WAREING MARISA ELLIOTT
Chair Board Member Secretary 
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Group  
 

Association 
  

 
Income and 
expenditure 

reserve 

Derivative 
financial 

instrument 
reserve 

Revaluation 
reserve 

Total  
Income and 
expenditure 

reserve 

Derivative 
financial 

instrument 
reserve 

Revaluation 
Reserve 

Total 

            

  
 

    
 

  

Balance at April 2024 170,270 - 161,721 331,991  170,571 - 161,418 331,989 

          

Surplus for the year 9,071  - 9,071   9,071  - 9,071 

          

Actuarial gain on defined benefit pension scheme 432  - 432  432  - 432 

Movement in fair value of hedged financial 
instrument 

- 
833 

- 833  - 
833 

- 833 

          

Total Other comprehensive gain for the year 432 833 - 1,265   432 833 - 1,265 

          

Reserves Transfers:          

Transfer from revaluation reserve to income and 
expenditure reserve 

370 
 

(370) -  370 
 

(370) - 

              

          

Balance at 31 March 2025 180,144 833 161,351 342,327  180,444 833 161,048 342,325 

           

 
The notes on pages 30 to 70 form part of these financial statements. 
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 Group  Association 

 
Income and 
expenditure 

reserve 

Revaluation 
reserve 

Total  
Income and 
expenditure 

reserve 

Revaluation 
Reserve 

Total 

          

        

        

Balance at April 2023 164,783 161,721 326,504  165,084 161,418 326,502 

        

Surplus for the year 6,291 - 6,291   6,291 - 6,291 

        

Actuarial losses on defined benefit pension scheme (804) - (804)  (804) - (804) 

        

Total Other comprehensive loss for the year (804) - (804)   (804) - (804) 

        

Reserves Transfers:        

Transfer from revaluation reserve to income and expenditure 
reserve 

- - -  - - - 

            

        

Balance at 31 March 2024 170,270 161,721 331,991  170,571 161,418 331,989 

        

 
The notes on pages 30 to 70 form part of these financial statements. 
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  Group Association
 Note 2025 2024 2025 2024

    £ 000 £ 000 

Cash flows from operating activities    

Surplus for the financial year   9,071 6,291 9,071 6,291

Adjustments for:     

  Depreciation of fixed assets  housing properties 8 7,520 7,139 7,520 7,139

  Depreciation of fixed assets  other 17 958 605 958 605

  Impairment 16 0 261 0 261

  Amortised grant 5 (665) (644) (665) (644)

  Net fair value losses/(gains) recognised in profit or 
loss 

 (28) (19) (28) (19)

  Interest payable and finance costs 14 15,818 14,570 15,818 14,570

  Interest receivable 13 (302) (219) (302) (219)

  Taxation expense  - - - -

  Difference between net pension expense and   
cash contribution 

 (749) (581) (749) (581)

  Surplus on the sale of fixed assets  housing 
properties 

12 (3,234) (820) (3,234) (820)

  Loss on the sale of fixed assets  other 12 - - - -

  Movement in trade and other debtors  (605) (1,115) (605) (1,115)

  Movement in stocks 21 1,933 7,341 1,933 7,341

  Movement in creditors  2,425 (3,405) 2,430 (3,364)

Cash from operations  32,142 29,402 32,146 29,444

Taxation paid   - - - -

Net cash generated from operating activities 
prior to proceeds from sale of fixed assets  

  32,142 29,402 32,146 29,444

     

Cash flows from investing activities     

  Proceeds from sale of fixed assets  housing     
properties 

12 5,894 1,828 5,894 1,828

  Purchase of fixed assets  housing properties 16 (24,371) (36,894) (24,371) (36,894)

  Purchase of fixed assets  other 17 (457) (528) (457) (528)

  Homebuy loans redeemed  - - - -

  Investments 18 - 145 - 145

  Replacement of property components 16 (6,337) (5,685) (6,337) (5,685)

  Net Grant receipts and repayments  1,317 1,886 1,317 1,886

  Interest received 13 302 219 302 219

Net cash from investing activities   (23,652) (39,029) (23,652) (39,029)
     

Cash flows from financing activities     

  Interest paid  14 (16,872) (16,041) (16,872) (16,041)

  New loans  bank 28 70,000 32,500 70,000 32,500

  Debt issue costs incurred 28 - - - -

  Repayment of loans  bank 28 (62,734) (5,274) (62,734) (5,274)

Net cash from financing activities   (9,606) 11,185 (9,606) 11,185

     

Net movement in cash and cash equivalents  (1,115) 1,558 (1,110) 1,600

Cash and cash equivalents at beginning of year   8,498 6,940 8,473 6,873

Cash and cash equivalents at end of year   7,383 8,498 7,363 8,473

 
The notes on pages 30 to 70 form part of these financial statements. 
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1 Legal status 
 

 , SIB Property Ltd and Soha Response Ltd.

 

The association is registered with the Financial Conduct Authority under the Co-operative and Community Benefits 

Societies Act 2014 and is registered with the  as a social housing 

provider. The association is a public benefit entity. 

 

2 

 

Accounting policies 
 
The financial statements have been prepared in accordance with applicable law and UK accounting standards 

(United Kingdom Generally Accepted Accounting Practice), which for Soha Housing Limited includes the Co-

operative and Community Benefit Societies Act 2014 (and related group accounts regulations), the Housing and 

2018 ng provide  and the Accounting Direction for Private Registered 

Providers of Social Housing 2022. 

 

The accounts are prepared on a Going Concern basis for reasons outlined in Section F of the Report of the Board 

of Management.  The accounts are also prepared under the historical cost basis except for the modification to a 

fair value basis for certain financial instruments and investment properties as specified in the accounting policies 

below. 

 

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting 

estimates.  It also requires Group management to exercise judgement in applying the Group s accounting policies.  

 

Parent company disclosure exemptions  

 

In preparing the separate financial statements of the parent company, advantage has been taken of the following 

disclosure exemptions available in FRS 102: 

 

 Only one reconciliation of the number of shares outstanding at the beginning and end of the period has been 

presented as the reconciliations for the group and the parent company would be identical 

 

disclosures have been provided in respect of the group as a whole 

 No disclosure has been given for the aggregate remuneration of the key management personnel of the parent 

company as their remuneration is included in the totals for the group as a whole. 

 

The following principal accounting policies have been applied: 

 

Basis of consolidation 

 

The consolidated financial statements present the results of Soha Housing Limited and its subsidiary ( the Group ) 

as if they formed a single entity. Intercompany transactions and balances between group companies are therefore 

eliminated in full. 

  



Soha Housing Limited  

Notes forming part of the financial statements for the year ended 31 March 2025
 
 
 

 

 

32 | P a g e  

 

2 Accounting policies (continued) 
 

Income 

 

Income is measured at the fair value of the consideration received or receivable. The group generates the following 

material income streams: 

 

 Rental income receivable (after deducting lost rent from void properties that are available for letting).  

 First tranche sales of Low Cost Home Ownership housing properties and sales of properties developed for 

outright sale. 

 Service charges receivable. 

 

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

formally let; income from first tranche sales and sales of properties built for sale are recognised at the point of legal 

completion of the sale. 

 

Service charges 

 

The Group adopts the variable method for calculating and charging service charges to its tenants and leaseholders. 

Expenditure is recorded when a service is provided and charged to the relevant service charge account. Income is 

recorded based on the estimated amounts chargeable. 

 

Current and deferred taxation 

 

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except that 

a change attributable to an item of income or expense recognised as other comprehensive income or to an item 

recognised directly in equity is also recognised in other comprehensive income or directly in equity respectively.

 

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or 

generate taxable income. 

 

Value Added Tax 
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Pension costs 

 

The group participates in the multi-employer defined benefit Social Housing Pension Scheme (SHPS).  Defined 

benefit pension obligations are accounted for on a defined benefit basis.   

 

Under defined benefit accounting the Scheme assets are measured at fair value. Scheme liabilities are measured 

on an actuarial basis using the projected unit credit method and are discounted at appropriate high quality corporate 

bond rates. The net surplus or deficit is presented separately from other net assets on the Statement of Financial 

Position. The current service cost and costs from settlements and curtailments are charged to operating surplus. 

Past service costs are recognised in the current reporting period. Interest is calculated on the net defined benefit 

liability. Re-measurements are reported in other comprehensive income. 

 

Holiday pay accrual 

 

A liability is recognised to the extent of any unused holiday pay entitlement which has accrued at the balance sheet 

date and carried forward to future periods.  This is measured at the undiscounted salary cost of the future holiday 

entitlement so accrued at the balance sheet date. 

 

Tangible fixed assets - Housing Properties 

 

Housing properties constructed or acquired (including land) on the open market since the date of transition to FRS 

102 are stated at cost less depreciation and impairment (where applicable).  

 

The cost of housing land and property represents their purchase price and any directly attributable costs of 

acquisition which may include an appropriate amount for staff costs, capitalised interest and other costs of 

managing development. 

 

Expenditure on major refurbishment to properties is capitalised where the works increase the net rental stream 

over the life of the property.  An increase in the net rental stream may arise through an increase in the net rental 

income, a reduction in future maintenance costs, or a subsequent extension in the life of the property. All other 

repair and replacement expenditure is charged to the Statement of Comprehensive Income. 

 

The group adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when 

that cost is incurred if the replacement part is expected to provide incremental future benefits to the group.  The 

carrying amount of the replaced part is derecognised.  Repairs and maintenance are charged to profit or loss during 

the period in which they are incurred. 

 

Mixed developments are held within PPE and accounted for at cost less depreciation. Commercial elements of 

mixed developments are held as investment properties. 

 

Housing properties in the course of construction, excluding the estimated cost of the element of shared ownership 

properties expected to be sold in first tranche, are included in PPE and held at cost less any impairment, and are 

transferred to completed properties when ready for letting. 

 

Completed housing properties acquired from subsidiaries are valued at existing use value for social housing at the 

date of acquisition. 

  

2 Accounting policies (continued) 
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2 Accounting policies (continued) 
 

Deemed cost on transition to FRS 102 

 

Any difference between historic cost 

depreciation and depreciation calculated on deemed cost is transferred between the revaluation reserve and 

income and expenditure reserve. 

 
Depreciation of housing property 
 

Housing land and property is split between land, structure and other major components that are expected to require 

replacement over time. 

 

Land is not depreciated on account of its indefinite useful economic life. 

 

Assets in the course of construction are not depreciated until they are completed and ready for use to ensure that 

they are depreciated only in periods in which economic benefits are expected to be consumed. 

 

The cost of all other housing property (net of accumulated depreciation to date and impairment, where applicable) 

and components is depreciated over the useful economic lives of the assets on the following basis:

 

 

   

 Description Economic useful life (years) 

   

 Main structure  100 

 Pitched Roof 70 

 Kitchen 20 

 Bathroom 30 

 External doors 25 

 External windows 25 

 Gas heating 20 

 Electric heating 25 

 Individual or communal boilers 15 

 Communal lifts 30 

 Solar panels 30 
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2 Accounting policies (continued) 
 

tranches 

are treated as a part disposal of PPE.  Such staircasing sales may result in capital grant being deferred or abated 

and any abatement is credited in the sale account in arriving at the surplus or deficit. 

 

them in a continuous state of sound repair. Maintenance of other shared ownership properties is the responsibility 

of the shared owner. Any impairment in the value of such properties is charged to the Statement of Comprehensive 

Income. 

 

We have carried out sensitivity analysis on shared ownership sales values and can conclude that residual values 

exceed the carrying amount.  Therefore no impairment is required.  Residual values will be re-assessed at each 

reporting date and should the annual assessment identify the residual value to be greater than the carry amount, 

no charge to depreciation will be incurred. 

 

Allocation of costs for mixed tenure and shared ownership developments 

 

On mixed tenure schemes costs are allocated based on the tenure split per scheme.  Allocation of costs for mixed 

tenure and shared ownership developments are on the basis of the scheme appraisals which are priced by square 

meterage.  First tranche sales vary from 25% up to 75%, but typically average around 35%.    

 

Tangible fixed assets  Other 

 

Other tangible fixed assets, other than investment properties, are stated at historic cost less accumulated 

depreciation and any accumulated impairment losses.  Historic cost includes expenditure that is directly attributable 

to bringing the asset to the location and condition necessary for it to be capable of operating in the manner intended 

by management.  

 

Depreciation of other tangible fixed assets 

 

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their 

residual value over their estimated useful lives, using the straight-line method. The estimated useful lives range as 

follows: 

 

Description Economic useful life (years) 

  

Freehold office 50 

Freehold office improvements 10 

Office furniture and equipment Range varies between 3 to 5 

Computer equipment 3 

Scheme equipment 5 

Vehicles 3 
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appropriate, if there is an indication of a significant change since the last reporting date.  

 

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are 

 

 

Government grants 

 

Grants received in relation to assets that are presented at deemed cost at the date of transition have been 

accounted for using the performance model as required by Housing SORP 2018. In applying this model, such grant 

has been presented as if it were originally recognised as income within the Statement of Comprehensive Income 

in the year it was receivable and is therefore included within brought forward reserves. 

 

Grant received since the transition date in relation to newly acquired or existing housing properties is accounted 

for using the accrual model set out in FRS 102 and the Housing SORP 2018. Grant is carried as deferred income 

in the balance sheet and released to the income and expenditure account on a systematic basis over the useful 

economic lives of the asset for which it was received.  In accordance with Housing SORP 2018 the useful economic 

life of the housing property structure has been selected (see table of useful economic lives above).

 

Where social housing grant (SHG) funded property is sold, the grant becomes recyclable and is transferred to a 

recycled capital grant fund until it is reinvested in a replacement property. If there is no requirement to recycle or 

repay the grant on disposal of the assets any unamortised grant remaining within creditors is released and 

recognised as income within the income and expenditure account. 

 

Grants relating to revenue are recognised in income and expenditure over the same period as the expenditure to 

which they relate once performance related conditions have been met. 

 

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

 

Recycled Capital Grant Fund 

 

On the occurrence of certain relevant events, primarily the sale of dwellings, the HCA can direct the Association to 

recycle capital grants or to make repayments of the recoverable amount. The Group adopts a policy of recycling, 

for which a separate fund is maintained. If unused within a three year period, it will be repayable to the HCA with 

interest. Any unused recycled capital grant held within the recycled capital grant fund, which it is anticipated will 

not be used within one year is disclosed in the balance sheet under "creditors due after more than one year". The 

remainder is disclosed under "creditors due within one year". 

 

  

2 Accounting policies (continued) 



Soha Housing Limited  

Notes forming part of the financial statements for the year ended 31 March 2025
 
 
 

 

 

37 | P a g e  

 

Investment properties 

 

Investment properties are those not held for social benefit or for use in the business. Investment properties are 

measured at cost on initial recognition and subsequently carried at fair value determined annually by external 

valuers and derived from the current market rents and investment property yields for comparable real estate, 

adjusted if necessary for any difference in the nature, location or condition of the specific asset. No depreciation is 

provided.  Changes in fair value are recognised in the statement of comprehensive income. 

 

Impairment of fixed assets  

 

The housing property portfolio for the Group is assessed for indicators of impairment at each balance sheet date.  

Where indicators are identified, a detailed assessment is undertaken to compare the carrying amount of assets or 

cash generating units for which impairment is indicated to their recoverable amounts. An option appraisal is carried 

out to determine the option which produces the highest net realisable value. Valuations on rental return or potential 

sale proceeds are obtained and used to inform the options. The Group looks at the net realisable value, under the 

options available, when considering the recoverable amount for the purposes of impairment assessment. The 

recoverable amount is taken to be the higher of the fair value less costs to sell or value in use of an asset or cash 

generating unit. The assessment of value in use may involve considerations of the service potential of the assets 

or cash generating units concerned, or the present value of future cash flows to be derived from them appropriately 

adjusted to account for any restrictions on their use.  

 

Stock 

 

Stock represents work in progress and completed properties, including properties developed for outright sale and 

shared ownership properties.  For shared ownership properties the value held as stock is the estimated cost to be 

sold as a first tranche.  

 

Stock is stated at the lower of cost and net realisable value.  Cost comprises materials, direct labour and direct 

development overheads.  Net realisable value is based on estimated sales proceeds after allowing for all further 

costs to completion and selling costs. 

 

Debtors and creditors 

 

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at 

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

expenses. 

 

Recoverable amount of rental and other trade receivables 

 

The Group estimates the recoverable value of rental and other receivables and impairs the debtor by appropriate 

amounts.  When assessing the amount to impair it reviews the age profile of the debt, historical collection rates 

and the class of debt. 
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Loans, investments and short term deposits 

 

All loans, investments and short term deposits held by the Group are classified as basic financial instruments as 

they meet the criteria set out in FRS 102. These instruments are initially recorded at the transaction price less any 

transaction costs (historic cost). FRS 102 requires that basic financial instruments are subsequently measured at 

amortised cost.  However, the Group has calculated that the difference between the historic cost and amortised 

cost basis is not material and so these financial instruments are stated on the balance sheet at historic cost. Loans 

and investments that are payable or receivable within one year are not discounted.  

 

Financial liabilities and equity 

 

Financial liabilities and equity are classified according to the substance of the financial instrument's contractual 

obligations, rather than the financial instrument's legal form. 

 

Cash and cash equivalents 

 

Cash and cash equivalents in the balance sheet consist of cash at bank, in hand, deposits and short term 

investments with an original maturity of three months or less. 

 

Leased assets: Lessee 

 

All leases are operating leases.  Their annual rentals are charged to profit or loss on a straight-line basis over the 

term of the lease. 

 

Contingent liabilities 

 

A contingent liability is recognised for a possible obligation, for which it is not yet confirmed that a present obligation 

exists that could lead to an outflow of resources; or for a present obligation that does not meet the definitions of a 

provision or a liability as it is not probable that an outflow of resources will be required to settle the obligation or 

when a sufficiently reliable estimate of the amount cannot be made. 

 

A contingent liability exists on grant repayment which is dependent on and only crystallised on the disposal of 

related property. 

 

Reserves  

 

Income received, and expenditure incurred, for restricted purposes is separately accounted for within restricted 

funds. Realised and unrealised gains and losses on assets held by these funds are also allocated to the fund. 

 

The revaluation reserve was created from surpluses on asset revaluation on transition to FRS102.  

 

Derivative financial instruments and hedge accounting 

To manage interest rate risk, the Group manages its proportion of fixed to variable rate borrowing within approved 

limits and, where appropriate, utilises interest rate swap agreements.  Amounts payable and receivable in respect 

of these agreements are recognised as adjustments to interest payable over the period of the agreement.

 

These derivative financial instruments are initially recognised as fair value on the date on which a derivative contract 

is entered into and are subsequently re-measured at fair value. Derivatives are carried as assets when the fair 

value is positive and as liabilities when the fair value is negative. 
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When considered appropriate, the Group applies hedge accounting and has designated each of the swaps against 

either existing drawn debt or against highly probable future debt. Hedges are classified as either:

 

a. Fair value hedges when hedging exposure to changes in the fair value of a recognised asset or liability; or 

 

b. cash flow hedges when hedging exposure to variability in cash flows that is attributable to either a particular 

risk associated with a recognised asset or liability or a highly probable forecast transaction.

 
Hedge relationships are formally designated and documented at inception, together with the risk management 

objective  and strategy for undertaking the hedge. The documentation includes identification of the hedging 

instrument, the hedged item or transaction, the nature of the risk being hedged , and how the Group will assess 

the hedging instrument effectiveness in offsetting the exposure to changes in the hedged items fair value or cash 

flows attributable to the hedged risk. 

 

Accounting for cash flow hedges: 

 

To the extent the hedge is effective, movements in fair value adjustments, other than adjustments for own or 

counterparty credit risk, are recognised in Other Comprehensive Income and presented in a separate hedged 

financial instrument reserve. Any movements in fair value relating to ineffectiveness and adjustments for own or 

counterparty credit risk are recognised in the Income Statement where material. 

 

Where hedge accounting for a cash flow hedge is discontinued and the hedged future cash flows  are still expected 

to occur, the amount that has been accumulated in the cash flow hedge reserve remains there until those future 

cash flows occur. If the hedged future cash flows are no longer expected to occur, that amount is immediately 

reclassified to the Income Statement. 
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3 Judgements in applying accounting policies and key sources of estimation uncertainty
 

In preparing these financial statements, the key judgements have been made in respect of the following: 

 

 W

reaching such a decision include the economic viability and expected future financial performance of the asset 

and where it is a component of a larger cash-generating unit, the viability and expected future performance of 

that unit. The Board has considered the measurement basis to determine the recoverable amount of assets 

where there are indicators of impairment as being based on EUV-SH or depreciated replacement cost. The 

Board has also considered impairment based on their assumptions to define cash or asset generating units. 

 

 The anticipated costs to complete on a development scheme based on anticipated construction cost, effective 

rate of interest on loans during the construction period, legal costs and other costs.  Based on the costs to 

complete, they then determine the recoverability of the cost of properties developed for outright sale and/or land 

conditions within the area of development. 

 

 The appropriate allocation of costs for mixed tenure developments, and furthermore the allocation of costs 

relating to shared ownership between current and fixed assets. 

 

 The categorisation of housing properties as investment properties or property, plant and equipment based on 

the use of the asset. 

 

 What constitutes a cash generating unit when indicators of impairment require there to be an impairment review. 

  

Other key sources of estimation uncertainty 

 

 Tangible fixed assets (see notes 16 and 17) 

 

Tangible fixed assets, other than investment properties, are depreciated over their useful lives taking into 

account residual values, where appropriate.  The actual lives of the assets and residual values are assessed 

annually and may vary depending on a number of factors.  In re-assessing asset lives, factors such as current 

condition and demand are taken into account. Residual value assessments consider issues such as future 

market conditions, the remaining life of the asset and projected disposal values. 

 

of the properties. Individual useful economic lives are assigned to these components. 
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 Investments (see notes 18 and 19) 

 

The most critical estimates, assumptions and judgements relate to the determination of carrying value of 

investments at fair value through profit and loss.  In determining this amount, the Group follows the concept that 

fair value is the amount for which a

length transaction.   

 

 Rental and other trade receivables (debtors) (see note 22) 

 

The estimate for receivables relates to the recoverability of the balances outstanding at year end. A review is 

performed on an individual debtor basis to consider whether each debt is recoverable. 

 

 Defined benefit obligations (see note 30) 

 

assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary 

increases.  Variation in these assumptions may significantly impact the defined benefit obligation amount and 

the annual defined benefit expenses (as analysed in note 30).   

 

 Residual values and period to full staircasing for grant amortisation on SO 

 

Social housing grants held on shared ownership properties are now amortised using an estimated life of 30 

years, based on experience of market average estimated times from first tranche sale to full staircasing sale.  

As more data becomes available in futu

annually. 

 

 Stock 

 

Net realisable value is based on the estimated selling price less selling costs. Estimated selling prices were 

provided by external valuers and by reference to actual selling prices for completed developments. For 

schemes under construction, the estimated costs to completion are based on approved budgets and 

forecasts.

 

3 
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4 

 
Particulars of turnover, cost of sales, operating costs and operating surplus - Group

 

 Turnover Cost of sales 
Operating 

costs 

Operating 
surplus/

(deficit) 
 2025 2025 2025 2025 

  £'000 £'000 £'000 £'000 
        

Social housing lettings (Note 5) 58,672 - (39,959) 18,713 
 

    

Other Social Housing Activities     

First tranche low cost home ownership sales 4,907 (3,183) - 1,723 

Development administration - - 36 36 

Leasehold services 328 - (44) 284 

Other  115 (15) (88) 12 
 

    

 
64,022 (3,198) (40,055) 20,768 

 
   

Activities other than Social Housing Activities    

Market sales - - - - 

Lettings (Note 6) 373 - - 373 

Job retention scheme* - - - - 

Other  184 - - 184 
 

    

 
557 - - 557 

      

 
    

  64,579 (3,198) (40,055) 21,325 

     

 Turnover Cost of sales 
Operating 

costs 

Operating 
surplus/

(deficit) 
 2024 2024 2024 2024 

  £'000 £'000 £'000 £'000 
        

Social housing lettings (Note 5) 52,419 - (36,737) 15,682 
 

    

Other Social Housing Activities     

First tranche low cost home ownership sales 11,427 (7,992) - 3,435 

Development administration - - (9) (9) 

Leasehold services 348 - (28) 321 

Other  36 - (114) (79) 
 

    

 
64,230 (7,992) (36,888) 19,350 

 
   

Activities other than Social Housing Activities    

Market sales - - - - 

Lettings (Note 6) 359 - - 359 

Job retention scheme - - - - 

Other 92 - - 92 
 

    
  451 - - 451 

 
    

      

 64,681 (7,992) (36,888) 19,802 
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4 Particulars of turnover, cost of sales, operating costs and operating surplus  Association

 

 Turnover Cost of sales 
Operating 

costs 

Operating 
surplus/

(deficit)
 2025 2025 2025 2025

  £'000 £'000 £'000 £'000
       

Social housing lettings (Note 5) 58,672 - (39,959) 18,713
 

   

Other Social Housing Activities    

First tranche low cost home ownership sales 4,907 (3,183) - 1,723

Development administration - - 36 36

Leasehold services 328 - (44) 284

Other  115 (15) (88) 12
    

 
64,022 (3,198) (40,055) 20,768

    

Activities other than Social Housing Activities    

Market sales - - - -

Lettings (Note 6) 373 - - 373

Job retention scheme* - - - -

Other 184 - - 184
    

 
557 - - 557

     

    

  64,579 (3,198)  (40,055) 21,325

    

 Turnover Cost of sales 
Operating 

costs 

Operating 
surplus/

(deficit)
 2024 2024 2024 2024

  £'000 £'000 £'000 £'000
       

Social housing lettings (Note 5) 52,419 - (36,737) 15,682
 

   

Other Social Housing Activities    

First tranche low cost home ownership sales 11,427 (7,992) - 3,435

Development administration - - (9) (9)

Leasehold services 348 - (28) 321

Other  36 - (114) (79)
    

 
64,230 (7,992) (36,888) 19,350

    

Activities other than Social Housing Activities    

Market sales - - - -

Lettings (Note 6) 359 - - 359

Job retention scheme - - - -

Other 92 - - 92
    
  451 - - 451
    

 
   

 64,681 (7,992)  (36,888) 19,802
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5 

 
Income and expenditure from social housing lettings  Group and Association 

 

GROUP & ASSOCIATION 
General 

needs 
Supported 

housing 

Low cost 
home 

ownership 
Key worker 

Total Total 

2025 2024 

   £'000 £'000  £'000 £'000   

Income       

Rents net of identifiable service charges 50,811 794 4,226 261 56,092 49,924 

Service charge income 1,333 13 565 3 1,914 1,851 

Amortised government grants 603 9 50 3 665 644 
       

Turnover from social housing lettings 52,747 816 4,841 267 58,671 52,419 
       

Expenditure       

Management (4,074) (64) (339) (21) (4,498) (4,046) 

Service charge costs (2,644) (41) (220) (14) (2,919) (2,721) 

Routine maintenance (14,798) (231) (1,231) (76) (16,337) (13,695) 

Planned maintenance (7,626) (119) (634) (39) (8,419) (8,629) 

Bad debts  (242) (4)  (20)  (1) (267) (246) 

Depreciation of housing properties (6,811) (106) (567) (35) (7,519) (7,139) 

Impairment  Housing Properties - - - - - (261) 

Operating expenditure on social housing lettings (36,195) (565) (3,011) (186) (39,959) (36,737) 
         

Operating surplus on social housing lettings 16,552 251 1,830 81 18,712 15,682 

       

Void losses (422) (6) - (1) (428) (345)
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6 

 
Particulars of turnover from non-social housing lettings  Group and Association 

 
   2025 2024 

      £'000 £'000 

     

Market rent   
7 2 

Garages     366 357 
   

  

   
373 359 

          

 
 

 
7 

 
Units of housing stock  Group and Association 

 

 Unit Total 
2024 

Additions* Disposals 
Tenure 

Changes 
Other Unit Total 

2025

       

General needs housing - social 5,077 13 (9) - - 5,081

 
General needs housing - affordable 

1,402 54 - (11) 
- 

1,445

Low cost home ownership 917 10 (14) (4) - 909

Supported housing - social 83 - - - - 83

Supported housing - affordable 57 - - - - 57

Intermediate rent 27 - - 13 - 40

       

      

Total social housing units 7,563 77 (23) (2) - 7,615
      

Market rented - - - - - -

Shared equity 14 - - - - 14
      

Total owned 7,577 77 (23) (2) - 7,629

      
Accommodation managed for others - 
Leasehold 

346 
- (1) 2 - 

347
 

     

Total managed accommodation 7,923 77 (24) - - 7,976

      

Units managed by other associations 26 - - - - 26
 

     

Total owned & managed 
accommodation 

7,949 77 (24) - - 8,002

      

 

Units under construction 185 79  (77) - - 187
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8 Operating surplus 
 

 Group Association

 2025 2024 2025 2024 

  £'000 £'000  

   
     This is arrived at after charging:  

    

Depreciation of housing properties: 7,273 6,949 7,273 6,949 

Accelerated depreciation on component disposals 247 190 247 190 

Depreciation of other tangible fixed assets 958 605 958 605 

Proceeds from Sale of Fixed Assets 7 3 7 3 

Operating lease charges  other  23 24 23 24 

External Auditors' remuneration (excluding VAT):    

- fees payable to the group's auditor for the audit of the group's 
annual accounts  

55 45 55 45 

- under accrual in respect of prior year audit fees    - (3) - - 

- fees for tax computations    2 2 2 2 

    - fees for tax advice    8 4 8 4 

    - fees for other non-audit services 20 5 20 5 

   50   45 450 45 

Defined contribution pension cost    692  680 692 680 

Defined benefit pension cost   -  - - - 
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9 

 
Employees  Group and Association 

 

 2025 2024 

  £'000 £'000 

Staff costs (including Executive Management Team) consist of:   

   

Wages and salaries 6,624 6,570 

Social security costs 676 675 

Pension costs 692 680 

  
  

 
7,992 7,925 

      

 

 2025 2024 

  £'000 £'000 

Pension costs recognised in other comprehensive income   

   

Actuarial (gain)/loss on SHPS pension (432) 804 

  
  

Net pension costs/(credit) recognised in other comprehensive income (432) 804 
      

 
 
The average number of employees (including Executive Management Team) expressed as full-time equivalents (calculated 
based on a standard working week of 37 hours) during the year was as follows: 
  

 2025 2024 

  No. No. 

Office 39 31 

Housing Management 85 91 

Development, planned maintenance and responsive repairs 34 32 
    

   

 158 154 
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10 
 
Directors  and senior executive remuneration  Group and Association 

 
The directors are defined as the members of the Board of Management, the Chief Executive and the Executive Management 
Team disclosed on page 1. 
 

   Restated 

  2025 2024 

    £'000 £'000 

    

Executive directors' emoluments  554 560 

Amounts paid to non-executive directors  86 81 

Contribution to pension scheme  64 51 

Severance pay  - - 
      

    

  704 706 
    

    
The prior year figures have been recalculated to ensure that they only include the elements of staff cost required to be disclosed 
under the accounting standards. 
 
The total amount payable to the Chief Executive (who was the highest paid director) in respect of emoluments was £134,832 in 
(2024: £156,965). Pension contributions of 10% £13,483 were also made to a defined contribution scheme on their behalf.
  
As a member of the SHPS defined contribution pension scheme, the pension entitlement of the Chief Executive is identical to 
those of other members. 
  
The remuneration paid to staff (including Executive Management Team) earning over £60,000 upwards including employer 
pension contributions, was:  
 

   2025 2024

      No. No.

    

£60,000 - £69,999   10 8

£70,000 - £79,999   1 3

£80,000 - £89,000   4 7

£90,000 - £99,999   2 1

£100,000 - £109,999   2 -

£110,000 - £119,999   - 2

£120,000 - £129,999   1 -

£130,000 - £139,999   - -

£140,000 - £149,999   - 1

£150,000 - £159,999   1 -

£160,000 - £169,999   1 -

£170,000 - £179,999   - 1
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11 

 
Board members  Group and Association 

 
   Member of: 

Board member 
Remuneration 

 
Audit & Risk 
Committee 

Personnel 
Committee 

£  

Mark Goldring  7,332                  

Dave Lakin 9,234               X  

David Mody  9,234    X  

Peter Sloman  7,458    X 

Victoria Dingle  8,478    X 

Naomi Barrand  5,685   X  

Janet Crooks  5,685   X  

Jenny Ekelund  9,426    X 

Emma Luddington  5,685    X 

Peter Nkum  5,685    X 

Hayley Smith  5,685    X 

Martyn Thorne 5,685    

 
 

    

Total expenses reimbursed to Board members £2,368 (2024: £2,032). 
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12 Surplus on disposal of fixed assets  Group and Association 

 

Group 
Shared 

ownership 
staircasing 

Other 
housing 

properties 

Other 
tangible 

fixed 
assets  

 
Total 
 

Total

 2025 2025 2025 2025 2024

  £'000 £'000 £'000 £'000 £'000

Housing Properties:     

Disposal proceeds 3,515 2,372 7 5,894 1,828

Cost of disposals (1,902) (687) - (2,589) (988)

Selling costs (17) (25) - (42) (17)

Write back of amortised grant (29) - - (29) (2)

Surplus on disposal 1,567 1,660 7 3,234 820

 

Association 
Shared 

ownership 
staircasing 

Other 
housing 

properties 

Other 
tangible 

fixed 
assets  

Total Total

 2025 2025 2025 2025 2024

  £'000 £'000 £'000 £'000 £'000

Housing Properties:     

Disposal proceeds 3,515 2,372 7 5,894 1,828

Cost of disposals (1,902) (687) - (2,589) (988)

Selling costs (17) (25) - (42) (17)

Write back of amortised grant (29) - - (29) (2)

Surplus on disposal  1,567 1,660 7 3,234 820
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13 Interest receivable and income from investments - Group and Association 

 

 Group  Association

 2025 2024  2025 2024

  £'000 £'000   £'000 £'000
    

Interest receivable and similar income 302 219   302 219

     

  302 219   302 219

 
 
14 

 
Interest payable and similar charges  Group and Association 

 
 Group  Association 

 2025 2024  2025 2024

  £'000 £'000   £'000 £'000

Bank loans and overdrafts 16,872 16,041  16,872 16,041

Recycled capital grant fund 11 1  11 1

Interest capitalised on construction of housing 
properties (note 16) 

(1,218) (1,616)  (1,218) (1,616)

Net interest on net defined benefit liability 153 144  153 144

      

  15,818 14,570   15,818 14,570
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15 

 
Taxation on surplus on ordinary activities  

 

 Group Association

 2025 2024 2025 2024

  £'000 £'000 £'000 £'000
   

UK corporation tax   

Current tax on surplus for the year - - - -

Adjustment in respect of previous periods - - - -
   

Total current tax - - - -
   

Deferred tax   

Origination and reversal of timing differences - - - -

Changes to tax rates - - - -
   

  - - - -

   

Taxation on surplus on ordinary activities - - - -

 
The tax assessed for the year differs to the standard rate of corporation tax in the UK applied to surplus before tax.  The 
differences are explained below: 

 Group Association

 2025 2024 2025 2024

  £'000 £'000 £'000 £'000

Surplus on ordinary activities before tax 9,072 6,291 9,072 6,287 

      

Surplus on ordinary activities at the standard rate of 
corporation tax in the UK of 25% (2024 - 25%) 

2,268 1,195 1,724 1,195 

Effects of:     

Charitable not subject to tax (2,268) (1,195) (1,724) (1,195) 

Tax on non-charitable activity - - - - 

Adjustment to tax charge in respect of previous 
periods 

- - - - 

     

Total tax charge for period - - - - 

 
The aggregate current and deferred tax relating to items recognised in other comprehensive income is £nil (2024: charge of 
£nil). 
 
Factors that may affect future tax charges 
 
The group has some tax losses arising which will be carried forward to future years.  
 
No provision has been made for deferred tax on gains recognised on revaluing property to its market value or on the sale of 
properties where potentially taxable gains have been rolled over into replacement assets.  Such tax would become payable only 
if the property were sold without it being possible to claim rollover relief.  At present, it is not envisaged that any tax will become 
payable in the foreseeable future. 
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16 

 
Tangible fixed assets - Housing properties  Group and Association 

 General needs 
completed 

General needs 
under 

construction 

Shared 
ownership 
completed 

Shared 
ownership  

under 
construction 

Keyworker/INT 
accommodation 

completed 
Total 

Group and Association 
 

  £'000 £'000 £'000    

Cost: 
      

At 1 April 2024  688,320 6,921 85,323 625 2,234 783,424 

Additions: -    construction costs - 22,099 - 2,132 - 24,231 

 -    replaced components 6,337 - - - - 6,337 

Interest capitalised - 999 - 219 - 1,218 

Transfer to completed properties  17,973 (17,973) 1,815 (1,815) - - 

Transfer between property types (100) - 338 - (238) - 

Impairment - - - - - - 

Disposals:  - stair-casing sales properties - - (1,889) - - (1,889) 

- RTB  property sales (490) - - - - (490) 

- replaced components (1,622) - - - - (1,622) 

- other (350)     (350) 
              

At 31 March 2025  710,068 12,046 85,587 1,162 1,996 810,859 
 

      

Depreciation: 
      

At 1 April 2024 (65,283) - (1,657) - (493) (67,433) 

Charge for the year (7,248) - - - (24) (7,272) 

Eliminated on disposals: 
      

-     property sales  
90 - 50 - - 

 
140 

-       replaced components 1,375 - - - - 1,375 

-       other 
- 

 
- - - - - 

At 31 March 2025 (71,066) - (1,607) - (517) (73,190)

Net book value at 31 March 2025 639,001 12,045 83,979 1,162 1,479 737,669

Net book value at 31 March 2024 623,037 6,921 83,667 626 1,741 715,992
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Tangible fixed assets - Housing properties  Group and Association (continued)  
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 2025 2024 

  £'000 £'000 

The net book value of housing properties may be further analysed as: 

Freehold 715,147 697,439 

Long leasehold 22,388 18,411 

Short leasehold 134 142 

   

  737,669 715,992 

  

 2025 2025 

  £'000 £'000 

Interest capitalised in the year (note 14) 1,218 1,616 

Cumulative interest capitalisation 7,206 5,988 

Rate used for capitalization 
 

 4.810% 4.127% 

If housing property had been accounted for under the historic cost accounting rules, the properties would have been 
measured as follows: 
 2025 2024 

  £'000 £'000 

Historic cost 568,668 551,410 

Accumulated depreciation (73,189) (67,434)

   

  495,479 483,976 

  

Works to properties 2025 2024 

    

Improvements to existing properties capitalised  6,337 5,685 

Major repairs expenditure to income and expenditure account 3,102 3,136 

    

    

  9,439 8,821 

  

Total Social Housing Grant received or receivable to date is as follows: 2025 2024 

  £'000 £'000 

Capital grant  Housing Properties 51,387 50,192 

Recycled Capital Grant Fund 355 41 

Revenue Grant  Cumulative amount released to reserves 9,586 8,942 

Revenue grant  Released in the year to I&E 665 644 

  

 61,993 59,819 
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Tangible fixed assets - Housing properties  Group and Association (continued)  
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Impairment 
 
The group considers an individual property to represent a cash generating unit (CGU) when assessing for impairment in 
accordance with the requirements of FRS102 and SORP 2018.  No provisions for impairment were required. 
 
Deemed cost 

On transition to FRS102, Soha Housing Limited took the option of carrying out a one off valuation on a number of its housing 
properties and using that amount as deemed cost. To determine the deemed cost at 1 April 2014, the Group engaged Savills 
to value housing properties on an Existing Use Value for Social Housing (EUV-SH) basis at 31 March 2016. The 31 March 2015 
valuation was reduced by 3.7% to arrive at the 1 April 2014 deemed cost. Housing properties are subsequently measured at 
cost. 

This valuation was undertaken by Savills Housing and Healthcare Division, a 100-strong team established for over 20 years 
and widely recognised as one of the leading teams of specialist valuers and property advisors in the social housing sector.  
They act for over 300 Registered Providers, all existing lenders, lawyers and rating agencies in the sector (without exception), 

Issuances (and their revaluations) and a cross section of land/consultancy projects. 

The valuation was carried out as a desktop exercise on an EUV-SH basis using discounted cash flows. The property portfolio 
was grouped by a number of key parameters to determine the valuation including: 

- Location 
- Spread 
- Usage categories 

- Age  
- Construction 
- Property Type 

- Tenure Type 
- Rental streams less key deductions for 

expected maintenance and 
management costs 

The resultant cash flow was calculated over perpetuity with the net income in the final year capitalised into perpetuity with an 
assumption of 1.0% real rent increase per annum with a discount rate of 4.75% real.  
 

Securitised housing assets 

As security for the loans (note 28), there is a fixed charge 5,363 units (2024: 4,671 units) with a net book value of £431m 
(2024: £362m). 
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17 Other tangible fixed assets  Group and Association 
 

   Fixtures, 

   fittings, 

 Office  tools and 

Group and Association buildings Vehicles equipment Total

  £'000 £'000 £'000 £'000
    

Cost or valuation    

At 1 April 2024 1,815 98 6,566 8,479

Additions - - 457 457

Disposals - (38) (219) (257)
    

At 31 March 2025 1,815 60 6,804 8,679
        

    

Depreciation    

At 1 April 2024 (358) (98) (5,290) (5,746)

Charge for year (22) - (936) (958)

Disposals - 38 219 257

    

At 31 March 2025 (380) (60) (6,007) (6,447)
        

 

      Net book value 

At 31 March 2025 1,435 - 797 2,232
        

    

At 31 March 2024 1,457 - 1,276 2,733

         

 
 
18 

 
Investment properties  Group and Association 

 

 Market rent Land Total 

  £'000 £'000 £'000 
    

At 1 April 2024 120 550 670 

Sold - - - 

Revaluations 10 - 10 
     
    

At 31 March 2025 130 550 680 
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18 Investment properties  Group and Association (continued) 
 

 
qualified valuer.  The valuations were undertaken in accordance with the Royal Institution of Chartered Surveyors' Appraisal 
and Valuation Manual.   
 
There was £10k surplus on revaluation of investment property this year as advised by the valuers.  Therefore, £10k surplus 
was credited to the Statement of Comprehensive Income for the year.   
 
 

 
19 Investments - Homebuy loans  Group and Association 

 
 2025 2024 

  £'000 £'000 

   

At 1 April 1,121 1,112 

Revalued 18 9 

Loans redeemed - - 

    
   

At 31 March 1,139 1,121 

 
Investments in Homebuy loans represent an equity stake in third party properties purchased under the following schemes:
 
Easymove mortgages 
Starter home initiative 
Shared equity loans 
 
Security for the loans is based on the assets the loans relate to and repayment terms vary depending on the type of the loan.
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20 Fixed asset investments 
 
Details of Subsidiary undertakings, associated undertakings and other investments 
 
The principal undertakings in which the Association has an interest in are as follows: 
 

Name 
Country of 
incorporation or 
registration 

Proportion of 
voting rights / 
ordinary share 
capital held 

Nature of business Nature of entity 

         

Subsidiary undertakings     

SIB Property Ltd (formerly 
Soha in Business) 

England 100% Inactive 
Incorporated 
company 

Soha Response Limited 
(formerly - Soha 
Neighbourhood Services Ltd)  

England 100% Inactive 
Co-operative and 
Community Benefit 
Society 

     

 

 
21 

 
Properties for sale 

 

GROUP & ASSOCIATION 

 
First 

tranche 
shared 

ownership 
properties Total 

 
First 

tranche 
shared 

ownership 
properties Total

  2025 2025  2024 2024

   £'000 £'000  £'000 £'000

      

Work in progress  1,162 1,162  626 626

Completed properties  1,804 1,804  4,273 4,273

       

  
     

 2,966 2,966  4,899 4,899

 
The stock figure above includes capitalised interest of £58k (2024: £82k).  
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22 Debtors 
 

 Group Association

 2025 2024 2025 2024 

  £'000 £'000 £'000 £'000 
     

Due within one year     

Rent and service charge arrears 3,102 2,740 3,102 2,740 

Less: Provision for doubtful debts (195) (207) (195) (207) 

 2,907 2,533 2,907 2,533 

Other debtors 1,375 1,315 1,375 1,315 

Prepayments and accrued income 2,386 2,210 2,386 2,210 

Recoverable VAT (6) - (6) - 

 6,662 6,058 6,662 6,058 

Due after one year 
 
Derivative financial instrument 
 

833 - 833 - 

 7,495 6,058 7,495 6,058 

 
 
23 Cash and cash equivalents 

 
 Group Association

 2025 2024 2025 2024 

  £'000 £'000 £'000 £'000 
     

Cash at bank and in hand 7,196 8,350 7,175 8,325 

Cash at bank  sinking fund 187 147 187 147 

  
    

7,383 8,498 7,362 8,473 

 
The cash balance of £186,688 relates to monies held on behalf of property sinking funds, which are not available for general 
distribution. 
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24 Creditors: amounts falling due within one year 
 

 Group Association

  2025 2024 2025 2024

  £'000 £'000 £'000 £'000
    

Loans and borrowings (note 28) 6,775 5,340 6,775 5,340

Trade creditors 2,347 2,475 2,328 2,456

Rent and service charges received in advance 1,097 927 1,097 927

Taxation and social security 186 323 186 323

Development and maintenance accruals 5,349 3,160 5,349 3,160

Deferred capital grant (Note 26) 665 644 665 644

Other Grants 581 1,337 581 1,337

Other accruals and deferred income 4,480 4,132 4,480 4,128

Other creditors 187 147 187 147

     

  
   

21,667 18,485 21,647 18,462

 
 
 
 
25 Creditors: amounts falling due after more than one year 

 

 Group Association

 2025 2024 2025 2024

  £'000 £'000 £'000 £'000
    

Loans and borrowings (Note 28) 342,185 336,353 342,185 336,353

Deferred capital grant (Note 26)  48,720 49,547 48,720 49,547

Recycled capital grant fund (Note 27) 242 41 242 41

Deferred income 2,052 - 2,052 -

     

  
   

393,199 385,941 393,199 385,941

 
 

26 Deferred capital grant  
 Group Association
 2025 2024 2025 2024

  £'000 £'000 £'000 £'000
    

At 1 April  50,192 50,849 50,192 50,849

Grants received during the year 736 - 736 -

Grants recycled to the RCGF (212) (13) (212) (13) 

Grants recycled from the recycled capital grant fund 52 - 52 -

Grants  other properties 1,337 - 1,337 -

Released to income during the year (665) (644) (665) (644) 

     

At 31 March 51,440 50,192 51,440 50,192
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27 Recycled capital grant fund  Group and Association 

 

 2025  2024 

  £'000   £'000 
    

At 1 April 42  15 

Inputs to fund:    

-     grants recycled from deferred capital grants  212  13 

-     grants recycled from other -  - 

-     grants recycled from statement of comprehensive income 29  13 

-     interest accrued 11  1 

Recycling of grant:    

-     new build -  - 

       -    permitted use (52)  - 
    

   

  

 

At 31 March 242 41 
  

  

 

Amounts 3 years or older where repayment may be required - - 

 
Withdrawals from the recycled capital grant fund were used for the purchase and development of new housing schemes for 
letting and for approved works to existing properties. 
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28 Loans and borrowings  Group and Association 
 
 Maturity of debt:     

 

 Bank loans Capital Markets Other loans 
Financing 

costs 
Total 

      
 2025 2025 2025 2025 2025 

  £'000 £'000 £'000  £'000 
      

In one year or less, or on demand 1,000 2,667 3,388 (289) 6,766 

In more than one year but not more than two years 1,200 2,667 3,597 (280) 7,184 

In more than two years but not more than five years 8,367 8,000 12,111 (416) 28,062 

Five years plus 68,433 144,000 95,870 (1,354) 306,949 

      

  79,000 157,334 114,966 (2,339) 348,961 

      

 Bank loans Capital Markets Other loans 
Financing 

costs 
Total 

      

 2024 2024 2024 2024 2024 

  £'000 £'000 £'000  £'000 
      

In one year or less, or on demand 1,000 1,333 3,190 (183) 5,340 

In more than one year but not more than two years 1,000 2,667 3,388 (183) 6,872 

In more than two years but not more than five years 3,000 46,000 11,440 (267) 60,173 

Five years plus  11,500 146,667 112,138 (996) 269,309 

 

16,500 196,667 130,156 (1,629) 341,694
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28 Loans and borrowings  Group and Association (continued) 
 

Loans are secured by specific charges on the housing properties of the group. The loans bear interest at fixed rates or variable 
rates calculated at a margin above the Sterling Overnight Index Average rate (SONIA). 
 
Amounts due on all loans are secured by a fixed charge over a total of 5,363 units (2024: 4,671 units).  
 
At 31 March 2025 the group had undrawn loan facilities of £137.0m. 
 

 
29 

 
Financial instruments   

 
 

 
 Group Association 
 2025 2024 2025 2024

  £'000 £'000 £'000 £'000
    

Financial assets    

Financial assets measured at fair value    

-       Trade receivables 2,907 2,532 2,907 2,532

-       Other receivables 3,755 3,525 3,755 3,525

-       Investments: homebuy loans 1,139 1,122 1,139 1,122

-       Cash and cash equivalents 7,383 8,498 7,362 8,473
    

Total financial assets at fair value 15,184 15,677 15,163 15,652

    

 
The change in fair value of derivative financial instruments designated in an effective hedging relationship 
recognised in other comprehensive income during the year is £833k gain (2024: £nil). 
 
 

30 Pension liability 
 

 SHPS SHPS 
 2025 2024 

  £'000 £'000 

At 31 March 2025 2,373 3,554 

 
Social Housing Pension Scheme 
 
The Group participates in the Social Housing Pension Scheme (the Scheme), a multi-employer scheme which provides benefits 
to some 500 non-associated employers. The Scheme is a defined benefit scheme in the UK.  
 
The Scheme is subject to the funding legislation outlined in the Pensions Act 2004 which came into force on 30 December 2005. 
This, together with documents issued by the Pensions Regulator and Technical Actuarial Standards issued by the Financial 
Reporting Council, set out the framework for funding defined benefit occupational pension schemes in the UK. 
 
The last completed triennial valuation of the scheme for funding purposes was carried out as at 30 September 2023. This 
valuation revealed a deficit of £693m. A Recovery Plan has been put in place with the aim of removing this deficit by 31 March 
2028. 
 
The Scheme is classified as a 'last-man standing arrangement'. Therefore the company is potentially liable for other participating 
employers' obligations if those employers are unable to meet their share of the scheme deficit following withdrawal from the 
Scheme. Participating employers are legally required to meet their share of the Scheme deficit on an annuity purchase basis 
on withdrawal from the Scheme. 
 
For accounting purposes, a valuation of the scheme is carried out with an effective date of 30 September each year. The liability 
figures from this valuation are rolled forward for accounting year-ends from the following 31 March to 28 February inclusive.  
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30 Pension liability (continued) 

 
The latest accounting valuation was carried out with an effective date of 30 September 2024. The liability figures from this 
valuation were rolled forward for accounting year-ends from the following 31 March 2025 to 28 February 2026 inclusive.
 

 
 
As part of the SHPS triennial valuation the cost of the defined benefit scheme was increased to members. As a result the 
majority of staff moved to the defined contribution scheme.  As part of the review the Group also closed its defined benefit 
scheme to new entrants.  The defined benefit scheme was closed on 31 March 2023. 

  

Present Values Of Defined Benefit Obligation, Fair Value Of Assets And Defined Benefit Asset 
(Liability) 

  31 March 2025 1 April 2024 

  £'000 £'000 

Fair value of plan assets 14,502 14,545

Present value of defined benefit obligation (16,877) (18,100)

Deficit in plan (2,375) (3,555)

      
 

Reconciliation of Opening and Closing Balances of the Defined Benefit Obligation 

  Year ended  Year ended 

31 March 2025  31 March 2024 

     

Defined benefit obligation at start of period 18,100 17,889

Current service cost - -

Expenses 16 14

Interest expense 878 858

Contributions by plan participants - -

Actuarial (gains)/losses due to scheme experience 782 178

Actuarial  (gains) due to changes in demographic 
assumptions 

- (183)

Actuarial (gains) due to changes in financial 
assumptions 

(2,454) 
 

(167)

Benefits (gain) (445) (489)

Defined benefit obligation at end of period 16,877 18,100
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Reconciliation of Opening and Closing Balances of the Fair Value Of Plan Assets 
  Year ended  Year ended 

  31 March 2025  31 March 2024 

     

Fair value of plan assets at start of period 14,545 14,558

Interest income 725 714

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

(1,240) (976)

Contributions by the employer 917 738

 
Contributions by plan participants 

- -

Benefits (expenses) (445) (489)

Fair value of plan assets at end of period 14,502 14,545

 

The actual return on the plan assets (including any changes in share of assets) over the period from April 2024 to 
31 March 2025 was (£262,000). 

Defined Benefit Costs Recognised In Statement Of Comprehensive Income (SOCI) 

    Year ended

    31 March 2025

    

Current service cost -

Expenses 16

Net interest expense 153

Defined benefit costs recognised in statement of comprehensive income (SOCI) 169

Defined Benefit Costs Recognised In Other Comprehensive Income 

    Year ended

    31 March 2025

  

Experience on plan assets (excluding amounts included in net interest cost)  gain/(loss) (1,240)

Experience gains and losses arising on the plan liabilities  gain/(loss) (782)

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

-

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

2,454

Total amount recognised in other comprehensive income  gain/(loss) 432
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30 Pension liability (continued) 

Assets 

 31 March 2025 31 March 2024 

  £ 000 £ 000 

Global Equity 1,625 1,450 

Absolute Return - 568 

Distressed Opportunities - 513 

Credit Relative Value - 477 

Alternative Risk Premia - 462 

Emerging Markets Debt - 188 

Liquid Alternatives 2,689 - 

Risk Sharing - 851 

Insurance-Linked Securities 45 75 

Property 726 584 

Infrastructure 2 1,469 

Private Equity 13 12 

Private Debt - 572 

Real Assets 1,736 - 

Opportunistic Illiquid Credit - 568 

High Yield  2 

Private Credit 1,775 - 

Investment Grade Credit 447 - 

Credit 555 - 

Cash 197 287 

Long Lease Property 4 94 

Secured Income 242 434 

Liability Driven Investment 4,392 5,920 

Currency Hedging 23 (6) 

Net Current Assets  31 25 

Total assets 14,502 14,545 

   

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

Key Assumptions 

  31 March 2025 31 March 2024

  % per annum % per annum

Discount Rate 5.87% 4.91%

Inflation (RPI) 3.08% 3.12%
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30   Pension liability (continued) 
 
Inflation (CPI) 

2.80% 2.79%

Salary Growth 3.80% 3.79%

  

  

Allowance for commutation of pension for cash at retirement 
 75% of maximum 

allowance  
 75% of maximum 

allowance 

   
 

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

   

    Life 
expectancy at 

age 65 
    Years 

Male retiring in 2025   20.5 

Female retiring in 2025   23.0 

Male retiring in 2045   21.7 

Female retiring in 2045   24.5 

 
 
31 Share capital 
  2025 2024

    £ £

    

At 1 April  
808 781

Shares issued in the year  
28 57

Shares cancelled in the year   (67) (30)
   

At 31 March    769 808

 
The share capital of the association consists of shares with a nominal value of £1 each, which carry no rights to dividends or 
other income.  Shares in issue are not capable of being repaid or transferred.  When a shareholder ceases to be a member, 
that share is cancelled and the amount paid thereon becomes the property of the association.  Therefore, all shareholdings 
relate to non-equity interests. 
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Contingent liabilities 

 
The Group receives grant from Homes England, which is used to fund the acquisition and development of housing properties 
and their components. The Group has a future obligation to repay such grant once the properties are disposed of. At 31 March 
2025, the value of grant received in respect of these properties that had not been disposed of was £51.4m (2024 £50.2m). 
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33 Operating leases - Group and Association 
 
The group and the association had minimum lease payments payable under non-cancellable operating leases as set out below: 
 

Amounts payable as Lessee Land & Buildings Other 

 2025 2024 2025 2024

  £'000 £'000 £'000 £'000
    

Not later than 1 year - - 23 24

Later than 1 year and not later than 5 years - - 84 -

Later than 5 years - - - -

    

Total - - 107 24

  
 
The group and the association had minimum lease payments receivable under non-cancellable operating leases as set out 
below: 
 

Amounts receivable as Lessor Land & Buildings 

 2025 2024 

  £'000 £'000 

   

Not later than 1 year 37 38 

Later than 1 year and not later than 5 years 150 150 

Later than 5 years 3,162 3,211 

   

Total 3,349 3,399 

 
The amounts receivable represent the ground rent receivable on leasehold properties over the terms of the lease.

 
 
34 Capital commitments 

 
 

 Group Association
 2025 2024 2025 2024

  £'000 £'000 £'000 £'000
    

Commitments contracted but not provided for:     

Maintenance 6,700 11,942 6,700 11,942

Construction 28,376 33,461 28,376 33,461

    

Commitments approved by the Board but not 
contracted for: 

   

Construction 19,600 16,434 19,600 16,434

     

 54,676 61,837 54,676 61,837 

 
Capital commitments for the group and the association will be funded from existing reserves, property sales and drawing down 
on existing facilities.   
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35 Related party disclosures  
 
The ultimate controlling party of the group is Soha Housing Limited.  There is no ultimate controlling party of Soha Housing 
Limited  Registered social housing provider. 
 
The Board includes five (2024: four) tenant members who hold a tenancy agreement on normal terms and cannot use their 
position to their advantage.  The rent charged for the year was £29k (2024: £22k) and the tenants had a net balance of £1k at 
the 31 March 2025 (31 March 2024: £1k).  
 
As a result of a change in the membership of Soha, there are 764 (2024: 804) other members who are not Board members but 
who hold either a tenancy agreement on normal terms or are shared owners who hold leases and cannot use their position to 
their advantage. The rent charged for the year for these members was £5,168k (2024: £4,144k) and the tenants had a net credit 
balance of £27k (2024: £37k) at the 31 March 2025.  
 
Total compensation paid to key management personnel for services provided to the group was £704k (2024: £759k), including 
£64k of  pension contribution. 
 
 
Transactions with non-regulated entities 
 
The association provides management services, other services and loans to its subsidiary.  The association does not receive 
any charges from its subsidiary.  The quantum and basis of those charges is set out below.  
 

 Management 
charges 

Interest charges 

Payable to Association by 2025 2024 2025 2024 

subsidiary: £'000 £'000 £'000 £'000 

     

SIB Property Ltd              -              - - - 

Soha Response              -              - - - 

      

  - - - - 

 
 

 
Intra-group management fees  

 
Intra-group management fees are receivable by the association from its subsidiary to cover the running costs the association 
incurs on its behalf.  The management fee is calculated based on an agreement between the association and its subsidiary 
dated March 2025, which is reviewed and updated on an annual basis. There were no costs incurred this financial year or last 
financial year. 
 
  



Soha Housing Limited  

Notes forming part of the financial statements for the year ended 31 March 2025 (continued)
 

 

70 | P a g e  

 

Transactions with non-regulated entities 

  
 
Other intra-group charges 
 
Other intra-group charges payable to the association from subsidiary relate to staff recharges and gift aid payments.
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Post balance sheet events 

 
There are no post balance sheet events. 
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Net debt reconciliation 

  

Cashflows 

Acquisition 
& disposal 

of 
subsidiaries 

New 
finance 
leases 

Other non-
cash 

changes 

 
01 April 31 March

 
2024 2025

 £'000 £'000 £'000 £'000 £'000 £'000 

      

Cash and cash equivalents 8,498 (1,114) - - - 7,384 

Bank loans (16,500) (62,500) - - - (79,000) 

Other loans (325,194) 55,233 - - - (269,961) 
Derivative financial 
instrument - - - - 833 833 

       

Net debt (333,196) (8,381) - - 833 (340,744) 

 

35 Related party disclosures (continued)  










