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BOARD REPORT
The Board present the financial statements for the year ended 31 March 2026.
PRINCIPAL ACTIVITY

Glebe Housing Association Limited (GHA) provides affordable rented and leasehold
accommodation for older people in need of housing in West Wickham and Bromley.

GHA is a community-based housing association which has been providing sheltered housing
and support to people in need since 1976. The Association currently manages 206 sheltered
dwellings. It is an exempt charity registered under the Co-operative and Community Benefit
Societies Act 2014 and is registered with the Regulator of Social Housing (RSH).

REVIEW OF THE YEAR

GHA made an operating deficit of £46,245 and a deficit before pension adjustment of £164,974.
After considering the pension adjustment (an actuarial gain of £15,722) the overall position is a
deficit of £149,252 for the year ended 315t March 2026.

Summary 2025/26 2024/25 2023/24 2022/23
Operating surplus/(deficit) (£46,245) £379,688 £10,218 £130,444
Net finance costs (£118,729) (£160,595) (£175,765) (£118,983)
Surplus/(deficit) for the year (£164,974) £219,093 (£165,547) £11,461
Actuarial gain/(loss) on pension £15,722 £4,732 (£106,051) (£83,000)
Overall surplus/(deficit) (£149,252) £223,825 (£271,598) (£71,539)
Cashflow from operating activities £161,478 £639,834 £233,699 £267,210

STRATEGIC PRIORITIES

Asset Management and Growth - We will continue to invest in our stock to ensure our homes
are safe, in good repair and fit for the future and identify opportunities to grow our stock further.

Service Delivery - We will protect our organisation’s strength by investing in service delivery
improvements to our processes and systems to achieve efficiency and value for money.

Our Residents - We will increase our resident engagement opportunities and deliver actions
that promote the resident voice to shape our services for the future.

Our People - We will make ourselves an employer of choice within the local area and develop
a culture where people feel trusted and empowered to deliver for our residents.

Underpinning our strategic priorities are our values: accountable, caring, collaborative,
respectful, listening, efficient.
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BUSINESS PLAN 2025 to 2030

Our Business Plan has been developed in partnership with our Board, staff and stakeholders.
The external operating environment remains challenging and the sector continues to operate in
a period shaped by higher borrowing and operating costs, pressure on repairs and
maintenance budgets, labour and contractor capacity constraints, and continuing cost-of-living
pressures for residents.

Registered providers also face particular challenges arising from building and fire safety
requirements, ageing stock, decarbonisation expectations and the cost of delivering new
affordable homes. At the same time, the regulatory environment has strengthened significantly.
The Regulator of Social Housing’s consumer standards place greater emphasis on safe and
good-quality homes, accurate stock condition data, effective complaints handling, transparency,
resident influence and greater landlord accountability. The Housing Ombudsman’s Complaint
Handling Code, Tenant Satisfaction Measures, building safety duties and emerging
requirements such as Awaab’s Law reinforce the need for clear evidence, timely action and
strong governance.

The 10-year rent settlement from April 2026 provides welcome longer-term certainty, but we
must balance investment in existing homes, value for money, service quality and affordability
for residents. In this context, our priorities are to remain financially resilient, maintain strong
governance, listen and respond to residents, invest wisely in our homes and communities, and
continue to deliver our social purpose as a small, community-based landlord.

A key objective of our business plan 2025-30 is the sale of the Glebe Court nursing home site.
In October 2025 the McCarthy and Stone planning application was rejected by Bromley
Council. An appeal was lodged in March 2026, and a hearing is expected in the summer of
2026. As this sale informs our ongoing financial forecast and addresses current financial
liabilities, our immediate growth plans are limited as a result. Following the sale of Glebe Court
we will review the business plan in detail. We maintain good relationships with our lenders, and
we will continue to sustain a financially stable position and maintain our reserves.

Glebe is a well-known, locally embedded community housing provider. The London Borough of
Bromley has a growing older population and demand for good quality housing with support
services will continue to rise and we remain ready to meet that demand. We continue to
support residents with our 24-hour onsite resident support warden service and with communal
services and facilities provided that are not available to many older residents in the wider
community.

With this plan we will optimise our assets and financial capacity to support our development
and growth. When ready, we aim to deliver more homes to meet demand for our services and
shall do so by building our relationships with the local authority and our partner housing
associations.

Progress against corporate priorities is reviewed regularly by the Board following presentation
of strategic, operational, and financial updates. We continue on track with our plan.
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VALUE FOR MONEY (VFM) METRICS

For Glebe Housing, VFM means being effective in how we plan, manage and operate our
business. It means making the best use of the resources available to us to provide value to our
residents, our partners, stakeholders and funders. The value we provide is both financial and

social.

The RSH asks that we publish performance evidence in our annual accounts against seven key
metrics. The Value for Money Standard requires associations to report in their accounts how
they have performed against their own metrics and how that performance compares to peers.

We continue to be members of the smaller housing associations’ benchmarking group through
Acuity SPBM. This allows us to benchmark our performance within our sectoral group of
housing for older people where we perform well against the key areas of voids, arrears, and
repairs. Our Resident Panel continues to scrutinise our performance and service delivery in key

areas.

The tables below highlight the RSH metrics, the previous year’s performance, this year’s target
and performance, and the median for comparative housing associations:

Metric 1 - Reinvestment Actual Target Actual SPBM
2025/26 2025/26 2024/25 Median
Investment in Property 0.3% 1.1% 0.3% 3.6%

repairs and maintenance.

GHA did not invest in new developments in the year therefore this measure shows
investment in existing homes as a percent of all properties, excluding day-to-day and planned

Expenditure includes £5k on replacing a kitchen in a void unit and three double-glazed
windows. Fire door replacements and remedials costing £17k. Continuing our laundry
upgrade programme we replaced two washing machines and two tumble dryers for £11.5k.
We also installed a new commercial electric oven in the kitchen at Adams Hall for £5k.

Metric 2 — New Supply Actual Target Actual SPBM
2025/26 2025/26 2024/25 Median
New Supply Delivered 0.0% 0.0% 0.0% 0.0%

homes in the year.

GHA did not invest in any new developments in the year.
The benchmark indicates that housing associations like GHA also did not invest in new

Metric 3 — Gearing Actual Target Actual SPBM
2025/26 2025/26 2024/25 Median
Gearing 13.3% < 60% 12.9% 10.4%

by housing properties at cost.

This metric assesses the degree of reliance on debt finance by measuring total debt divided

Following the increase in cash generated in 2024/25, GHA repaid £597k of the loan with
Lloyds Bank as part of the refinancing of the loan in July 2025 for a further 5 years. On 31
March 2026 the net debt was £1,046k and housing property was valued at £7,878k. The cash
balance of £790k compares to a loan balance of £1,836k.
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Metric 4 — EBITDA MRI Actual Target Actual SPBM
2025/26 2025/26 2024/25 Median
EBITDA MRI Interest Cover % 189% 139% 323% 222%

The EBITDA MRI (Earnings before Interest, Tax, Depreciation, Amortisation, Major Repairs
Included) interest cover measure is a key indicator for liquidity and investment capacity. It
seeks to measure the level of surplus generated compared to interest payable.

Although GHA reports an operating deficit, a significant contributor to this is the depreciation
charge from major works completed in 2020. As this measure adjusts for depreciation GHA
can demonstrate a strong ability to meet loan interest obligations from cash generated.

Metric 5 — Headline Cost / Home Actual Target Actual SPBM
2025/26 2025/26 2024/25 Median
Social Housing Cost / Unit (CPU) £9,357 £10,125 £9,112 £7,654

The cost per unit of this metric is lower than target reflecting lower spend on planned
maintenance, staff and other direct costs. It is higher than last year reflecting inflationary cost
increases. Being a provider of supported housing, GHA will expect to have relatively higher
costs compared to peers. The cost per unit is therefore higher than the SPBM median.

Metric 6 — Operating Margin Actual Target Actual SPBM

2025/26 2025/26 2024/25 Median
Social Housing Lettings % -13.5% -20.6% -16.2% 12.4%
Overall % -1.8% -4.6% 7.5% 11.1%

The operating margin demonstrates the profitability of operating assets.

e The GHA social housing lettings operating margin continues to be impacted by the
depreciation charge from major works completed in 2020 and is expected to be negative.
It is better than target and the previous year due to lower expenditure.

e The overall operating margin is also ahead of target with two bungalow sales in the year.
The prior year comparison is distorted as a result of ten bungalow sales (15% of stock) in

that year.
Metric 7 — ROCE Actual Target Actual SPBM
2025/26 2025/26 2024/25 Median
Return on Capital Employed % -0.4% -1.3% 3.4% 1.7%

it not conducive to compare.

This metric is a measure of the efficient investment of our resources and compares the
operating surplus/(deficit) to total assets less current liabilities.
As GHA had an operating deficit the return on capital employed (ROCE) is negative, although
better than target due to lower overall expenditure. The ten bungalow sales in 2024/25 make
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GOVERNANCE

GHA has a robust system of rules, codes, management policies and procedures to help
maintain a high standard of governance and conduct and remain compliant with legal
requirements.

Code of Governance

The Association’s Constitution is the National Housing Federation’s (NHF) Model Rules 2015
as amended and approved by the Regulator in 2015. The Board has adopted the 2020 Code
and is compliant with the Code of Governance 2020 for March 2025. The Board follows the
NHF Code of Conduct 2022.

The Association uses the main principles of the NHF codes in a way that is proportionate to its
size. The governance code recognises that NHF members may choose other mechanisms to
achieve compliance with the principles and provisions within the code based on the scale and
complexity of individual organisations.

Compliance with Governance and Financial Viability Standard

The Board confirms that the Association remains compliant with the RSH Governance and
Financial Viability Standard with no breaches identified since the previous report was issued.

BOARD

The Board is made up of 10 members. Board members are non-executive and for legal
purposes are considered directors.

The Association seeks to ensure that the Board, collectively, has the range of skills, qualities
and experience required to conduct the affairs of the Association. Board members bring the
required skills set to the Board to deliver on its plans.

Board members are drawn from a diverse range of backgrounds in business and professional
life bringing a broad range of experience to Board decision making. The Board do not receive
remuneration for their services to the Association and are only reimbursed for incidental
expenses incurred in their role as Board Members. Clear distinctions exist between the role of
the Board and the Executive Management Team (EMT) to which day to day management is
delegated. Matters of policy, strategy and budget planning are prepared by the EMT for
consideration and approval by Board members.

Board members act in the best interests of the Association, adopt high standards of probity and
integrity and avoid conflicts of interest. They have a high record of attendance at formal
meetings and regularly attend meetings and other functions as required. All members subscribe
to the shared values of Glebe Housing Association. Our Board members evidence a proper
understanding of the issues facing the community we serve and, using their wide knowledge
and experience to collectively steer the Association so that it fulfils its mission.

The Annual General Meeting is held in the autumn of the year when Board members are
elected or re-elected if applicable.
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SHAREHOLDERS

In September 2020 the Association updated its Shareholding Membership Policy. The new
policy is not to extend the current shareholding membership. There are other ways to enable
stakeholders, residents, and anyone interested in the Association to participate actively in the
business - for example through customer feedback panels, resident scrutiny panels, resident
groups and resident surveys.

In line with other Registered Providers, the aim of the policy is to move to a “closed membership”
where only Board members are shareholders.

INTERNAL CONTROLS

The Board of the Association has overall responsibility for establishing and maintaining the
system of internal controls and for reviewing its effectiveness.

The system of internal controls is designed to manage, rather than eliminate risk and to provide
reasonable assurance that key business objectives and expected outcomes will be achieved.

In meeting its responsibilities, the Board has adopted a risk-based approach to internal controls
which are embedded within normal management and governance processes. The approach
includes regular evaluation of the nature and extent of risks to which the Association is exposed
and is consistent with good practice principles outlined in the regulatory and other guidance.

The process adopted by the Board in reviewing the effectiveness of the system of internal
controls, together with some of the key elements of the control framework includes:

Identification and Evaluation of Key Risks

Management responsibility has been clearly defined for the identification, evaluation and
control of significant risks. The Executive Management Team regularly considers these
significant risks, creating and monitoring a risk map, which is reviewed and approved by both
Audit and Risk Committee and the Board. The Chief Executive is responsible for reporting to
the Board any significant changes affecting key risks. The risk register has been constantly
updated over the past year with all the mitigations put in place.

Monitoring Arrangements

A process of control and self-assessment and regular management reporting on control issues
provides assurance to the Executive Team and to the Board. This includes a rigorous
procedure for ensuring that corrective action is taken in relation to any significant control
issues. This covers all operational areas and is not limited to those with material impact on the
financial statements. There are also regular Internal Audit reviews of key areas decided by the
Board.

Control environment and control procedures

The Board retains responsibility for a defined range of issues covering strategic, operational,
and financial and compliance issues including new business investment, treasury strategy, new
investments projects, data protection, fraud prevention and detection and health and safety
standards.
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Key Policies

The Board retains responsibility for reviewing and approving the key strategies and policies that
are designed to provide effective control. Glebe Housing Association has a full set of policies
and procedures which seek to safeguard the Association against risk.

The internal control framework and risk management process are subject to review by Glebe’s
internal auditor who is responsible for providing independent assurance to the Board. An
internal audit was conducted between January — March 2026. The result of the internal audit
work provided management and the Board with a substantial degree of assurance that the
Association generally has good controls for the areas reviewed. Also, there were no high
priority findings made for the areas reviewed.

The Board confirms that there is an on-going process for identifying, evaluating and managing
significant risks faced by the Association. This process has been in place throughout the year
under review, up to the date of this report and is reviewed regularly by the Board.

GOING CONCERN

The Board considers that the Association has adequate resources to ensure that it continues in
operational existence for the foreseeable future, being a period of at least 12 months after the
date on which the report and financial statements are signed. It is therefore appropriate to
adopt the going concern basis in preparing these accounts. The Board has reviewed the
business from the perspective of the core areas of rental income, sales, assets and liabilities,
loan covenants, cash reserves and overall financial viability.

The Board has reviewed stress tests for the Association to satisfy itself of the ongoing viability
of the Association. This assessment has been made to March 2028 and is based upon the
Association’s level of cash held on 31 March 2026, the annual budget for 2026-27, the
business plan and longer-term cash flow projections.

The Association can report compliance with all loan covenants on 31 March 2026.

ANNUAL GENERAL MEETING

The Association’s annual general meeting will be held on 30 September 2026.

AUDITOR

Menzies LLP (formerly Beever and Struthers) have expressed a willingness to continue in office
as auditor and a resolution to reappoint them will be proposed at the Annual General Meeting.
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Statement of Board’s responsibilities under the Co-operative and Community Benefit
Societies Act 2014 for a registered provider of social housing/registered social landlord

The Co-operative and Community Benefit Societies Act 2014 and registered social housing
legislation require the Board to prepare financial statements for each financial year which give a
true and fair view of the state of affairs of the Association and of the surplus or deficit for that
period. In preparing these financial statements, the Board is required to:

e select suitable accounting policies and then apply them consistently,
¢ make judgments and estimates that are reasonable and prudent,

o state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements, and

e prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Association will continue in business.

The Board is responsible for instituting adequate systems of internal control and for:
e safeguarding assets,
e taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Board is responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Association and to enable it to ensure that the
financial statements comply with the Co-operative and Community Benefit Societies Act 2014,
The Housing and Regeneration Act 2008 and the Accounting Direction for Private Registered
Providers of Social Housing 2022.

Statement as to disclosure of information to auditors

The Board has confirmed that, as far as it is aware, there is no relevant audit information of
which the auditors are unaware. Each of the Board members has confirmed that they have
taken all steps which they ought to have taken as members of the Board, to make themselves

aware of any relevant audit information and to establish that it has been communicated to the
auditor.

f i

v-!f::' i

Michael Rourke
Chair

Date: 27 August 2026
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF GLEBE HOUSING
ASSOCIATION LIMITED

Opinion

We have audited the financial statements of Glebe Housing Association Limited (the
Association) for the year ended 31 March 2026 which comprise the Statement of
Comprehensive Income, Statement of Changes in Reserves, Statement of Financial Position,
Statement of Cash Flows and the notes to the financial statements, including a summary of
significant accounting policies in note 1. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the Association’s affairs as at 31 March 2026 and
of the Association’s income and expenditure for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

e 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 2022.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
(UK)) and applicable law. Our responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the financial statements section of our report. We
are independent of the Association in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Board’s use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt on
the 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 Board Report, other than the
financial statements and our auditor’s report thereon. The Board is responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Co-
operative and Community Benefit Societies Act 2014 or the Housing and Regeneration Act
2008 requires us to report to you if, in our opinion:

e a satisfactory system of control over transactions has not been maintained; or
¢ the Association has not kept adequate accounting records; or

e the Association’s financial statements are not in agreement with books of account; or
e we have not received all the information and explanations we require for our audit.

Responsibilities of the Board

As explained more fully in the Statement of Board’s Responsibilities set out on page 11, the
Board is responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the Board determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board is responsible for assessing the Association’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board either intends to
liquidate the Association or to cease operations, or have no realistic alternative but to do so.

Page 13 of 39



Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

REPORTS AND FINANCIAL STATEMENTS
For the year ended 31 March 2026

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on
the Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

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

We identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and then design and perform audit procedures responsive to those risks,
including obtaining audit evidence that is sufficient and appropriate to provide a basis for our
opinion.

In identifying and addressing risks of material misstatement in respect of irregularities, including
fraud and non-compliance with laws and regulations, our procedures included the following:

e \We obtained an understanding of laws and regulations that affect the Association, focusing
on those that had a direct effect on the financial statements or that had a fundamental effect
on its operations. Key laws and regulations that we identified included the Co-operative and
Community Benefit Societies Act, the Statement of Recommended Practice for registered
housing providers: Housing SORP 2018, the Housing and Regeneration Act 2008, the
Accounting Direction for Private Registered Providers of Social Housing 2022, tax
legislation, health and safety legislation, and employment legislation.

e We enquired of the Board and reviewed correspondence and Board meeting minutes for
evidence of non-compliance with relevant laws and regulations. We also reviewed controls
the Board have in place, where necessary, to ensure compliance.

e We gained an understanding of the controls that the Board have in place to prevent and
detect fraud. We enquired of the Board about any incidences of fraud that had taken place
during the accounting period.

e The risk of fraud and non-compliance with laws and regulations and fraud was discussed
within the audit team and tests were planned and performed to address these risks. We
identified the potential for fraud in the following areas: laws related to the construction and
provision of social housing recognising the nature of the Association’s activities and the
regulated nature of the Association’s activities.

e We reviewed financial statements disclosures and tested to supporting documentation to
assess compliance with relevant laws and regulations discussed above.

e We enquired of the Board about actual and potential litigation and claims.

e We performed analytical procedures to identify any unusual or unexpected relationships
that might indicate risks of material misstatement due to fraud.
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e In addressing the risk of fraud due to management override of internal controls we tested
the appropriateness of journal entries and assessed whether the judgements made in
making accounting estimates were indicative of a potential bias.

Due to the inherent limitations of an audit, there is an unavoidable risk that we may not have
detected some material misstatements in the financial statements, even though we have
properly planned and performed our audit in accordance with auditing standards. For example,
as with any audit, there remained a higher risk of non-detection of irregularities, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controls. We are not responsible for preventing fraud or non-compliance with laws and
regulations and cannot be expected to detect all fraud and non-compliance with laws and
regulations.

Use of our report

This report is made solely to the Association’s members, in accordance with section 87 of the
Co-operative and Community Benefit Societies Act 2014 and Section 128 of the Housing and
Regeneration Act 2008. Our audit work has been undertaken so that we might state to the
Association’s members those matters we are required to state to them in an auditor’s report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Association and the Association’s members as a body
for our audit work, for this report, or for the opinions we have formed.

[M@r\romd LLP

Menzies LLP 4th Floor
Chartered Accountants 95 Gresham Street
Statutory Auditor London

EC2V 7AB

Date: 28-Aug-2026
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 March 2026

Notes 2026 2026 2026 2025 2025 2025
Continuing Discontinued Continuing Discontinued
. . Total . ) Total
operations operations operations operations
£ £ £ £ £ £
TURNOVER 2a 2,539,227 - 2,539,227 5,050,140 - 5,050,140
Cost of sales 2a (614,828) - (614,828) (2,742,578) - (2,742,578)
Operating costs 2a (1,957,269) (20,886) (1,978,155) (1,910,069) (17,805) (1,927,874)
Gain/(loss) on disposal of fixed assets 2a 4,500 3,011 7,511 - - -
OPERATING SURPLUS / (DEFICIT) 4 (28,370) (17,875) (46,245) 397,493 (17,805) 379,688
Interest receivable 24,059 - 24,059 40,723 - 40,723
Interest and finance costs payable 6 (142,788) - (142,788) (201,318) - (201,318)
SURPLUS / (DEFICIT) FOR THE YEAR (147,099) (17,875) (164,974) 236,898 (17,805) 219,093
OTHER COMPREHENSIVE INCOME - -
Actuarial gain/(loss) in respect of pension schemes 19 15,722 4,732
TOTAL COMPREHENSIVE INCOME FOR THE YEAR (149,252) 223,825

The Association's operating surplus/(deficit) shown above has been separated
to show that arising from continuing operations and discontinued operations.

The Financial Statements on pages 16 to 39 were approved and authorised for issue by the
Board of Management on 27 August 2026 and were signed on its behalf by:

/ —

,»5_’;7 A o "t heora U 4,
’ 4%

Michael Rourke Patricia Goan =

Chair Secretary Chair of Audit & Risk Committee

The notes on pages 20 to 39 form an integral part of these financial statements.
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Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

STATEMENT OF CHANGES IN RESERVES
For the year ended 31 March 2026

Called up
share Revenue Restricted
capital reserve reserve Total
£ £ £ £
Balance at 1 April 2024 15 7,847,275 31,957 7,879,247
Shares forfeited during the year - - - -
Shares issued during the year 2 - - 2
Surplus of total comprehensive income for the year 242,436 (18,611) 223,825
BALANCE AT 31 MARCH 2025 17 8,089,711 13,346 8,103,074
Balance at 1 April 2025 17 8,089,711 13,346 8,103,074
Shares forfeited during the year (3) - - (3)
Shares issued during the year 2 - - 2
Deficit of total comprehensive income for the year (135,906) (13,346) (149,252)
BALANCE AT 31 MARCH 2026 16 7,953,805 - 7,953,821

The notes on pages 20 to 39 form an integral part of these financial statements.
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Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

STATEMENT OF FINANCIAL POSITION
For the year ended 31 March 2026

Notes 2026 2025
£ £

TANGIBLE FIXED ASSETS
Housing properties 9a 7,877,675 8,173,784
Other fixed assets 9b 577,510 596,272

8,455,185 8,770,056
CURRENT ASSETS
Stock and work in progress 10 4,602 5,678
Debtors 11 124,787 97,013
Current asset investments 12 27,868 566,776
Cash at bank and in hand 762,430 860,407
Assets held for sale 13 1,804,773 1,808,187

2,724,460 3,338,061
CREDITORS: Amounts falling due within one year 14 (208,103) (813,472)
NET CURRENT ASSETS 2,516,357 2,524,589
TOTAL ASSETS LESS CURRENT LIABILITIES 10,971,542 11,294,645
CREDITORS: Amounts falling due after more than one year 15 (2,775,721) (2,836,571)
PROVISIONS FOR LIABILITIES
Multi-employer pension scheme defined benefit liability 19 (242,000) (355,000)
NET ASSETS 7,953,821 8,103,074
CAPITAL AND RESERVES
Called up share capital 20 16 17
Revenue reserve 21 7,953,805 8,089,711
Restricted reserve 21 - 13,346

7,953,821 8,103,074

The Financial Statements on pages 16 to 39 were approved and authorised for issue by the
Board of Management on 27 August 2026 and were signed on its behalf by:

/ . g

e Fren (1 .
frfn e { b

Michael Rourke Patricia Goan )
Chair Secretary

The notes on pages 20 to 39 form an integral part of these financial statements.

Chair of Audit & Risk Committee
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Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

STATEMENT OF CASH FLOWS
For the year ended 31 March 2026

Notes 2026 2025

NET CASH GENERATED FROM OPERATING ACTIVITIES (see note below) 161,478 639,834
CASH FLOW FROM INVESTING ACTIVITIES
Social housing grants received - -
Purchase of tangible fixed assets (71,190) (150,370)
Fixed asset transfers - 1,284
Proceeds from sales of tangible fixed assets 10,924 -
Interest received 5 24,059 40,723
NET CASH USED IN INVESTING ACTIVITIES (36,207) (108,363)
CASH FLOW FROM FINANCING ACTIVITIES
Interest paid (115,382) (170,429)
Bank borrowings 995,000 -
Repayment of bank borrowings (1,641,773) (86,540)
Shares issued/(forfeited) 1) 2
NET CASH PROVIDED BY FINANCING ACTIVITIES (762,156) (256,967)
NET CHANGE IN CASH AND CASH EQUIVALENTS (636,885) 274,504
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 1,427,183 1,152,679
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 790,298 1,427,183
CASH AND CASH EQUIVALENTS CONSISTS OF:
Cash at bank and in hand 762,430 860,407
Current asset investments 27,868 566,776

790,298 1,427,183
CASH FLOW FROM OPERATING ACTIVITIES
Surplus/(deficit) for the year (164,974) 219,093
Adjustments for non-cash items
Depreciation charges 384,414 359,165
Decrease/(increase) in stock 1,076 1,068
Decrease/(increase) in debtors (27,774) (1,982)
Increase/(decrease) in creditors (732) 44,805
Pension costs less contributions payable (97,277) (100,269)
Adjustments for investing or finance activities
Profit/(loss) on disposal of tangible fixed assets (5,863) 4,026
Social housing grants utilised in the year (20,790) (20,790)
Interest payable 117,457 175,441
Interest receivable (24,059) (40,723)

161,478 639,834

The notes on pages 20 to 39 form an integral part of these financial statements.
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Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

1 PRINCIPAL ACCOUNTING POLICIES

LEGAL STATUS

Glebe Housing Association is an exempt charity and society registered with the Financial Conduct Authority (FCA)
under The Co-operative and Community Benefit Societies Act 2014 (No. 19874R). Its registered and principal
place of business is Bencurtis Park, Corkscrew Hill, West Wickham, Kent, BR4 9QD

BASIS OF PREPARATION

The financial statements have been prepared in accordance with UK Generally Accepted Accounting Practice (UK
GAAP) including Financial Reporting Standard 102: The Financial Reporting Standard Applicable in the UK and
Repubilic of Ireland (FRS 102), the Statement of Recommended Practice for Social Housing Providers 2018
(SORP), and with the Accounting Direction for private registered providers of social housing in England 2019. The
financial statements are also prepared under the requirements of the Housing and Regeneration Act 2008 and the
Co-operative and Community Benefit Societies Act 2014. Glebe Housing Association is a public benefit entity in
accordance with FRS 102. The financial statements have been prepared on a going concern basis under the
historical cost convention. The financial statements are prepared in sterling (£), which is the functional currency of
the Association, and rounded to the nearest £1.

The significant accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all years presented unless otherwise stated.

TURNOVER

Turnover is measured at the fair value of the consideration received or receivable net of VAT and trade discounts.
The policies adopted for the recognition of turnover are as follows:

Turnover represents rental and service charge income receivable, income from sale of properties, restaurant
takings and donations, net of value added tax, where applicable, which are recognised in the period for which they
are receivable. Rental income is recognised when the property is available for let, net of voids.

Income from the sale of properties is recognised at the point of legal completion of the sale.

SERVICE CHARGES

Service charge income and costs are recognised on an accruals basis. The Association operates both fixed and
variable service charges on a scheme by scheme basis in full consultation with residents. Where variable service
charges are used the charges will include an allowance for the surplus or deficit from prior years, with the surplus
being returned to residents by a reduced charge and a deficit being recovered by a higher charge. Until these are
returned or recovered, they are held as creditors or debtors in the Statement of Financial Position.

Where periodic expenditure is required a provision may be built up over the years, in consultation with the
residents; until these costs are incurred this liability is held in the Statement of Financial Position within long term
creditors.

GOVERNMENT GRANTS

Social housing grants received from Homes England for capital projects are recognised at the fair value of the
grant received or receivable. Where developments have been financed wholly or partly by social housing and
other grants, the amount of the grant received has been included as deferred income using the accruals model
and amortised over the useful economic life of the asset. This amortisation is recognised within turnover.

Page 20 of 39



Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

INTEREST RECEIVABLE

Interest on funds held on deposit is included when receivable. This is normally upon notification of the interest paid
or payable by the Bank.

TANGIBLE FIXED ASSETS

Tangible fixed assets are stated at cost, less accumulated depreciation. Freehold land is not depreciated.
Housing properties are maintained to a high standard, with both day to day and cyclical maintenance programme
expenditure being charged in the accounts as incurred.

No value is included in the accounts in respect of freehold reversions attributable to bungalows sold on long lease.
Where a housing property comprises two or more major components with substantially different useful economic
lives (UELs), each component is accounted for separately and depreciated over its individual UEL. Expenditure

relating to subsequent replacement or renewal of components is capitalised as incurred.

The Association depreciates freehold housing properties by component on a straight-line basis over the estimated
UELs of the component categories. UELSs for identified components are as follows:

Component Years
Main fabric/structure 100
Roofs - Pitched 60
Roofs - Flat 25
Windows & external doors 30
Heating Systems (boilers) 15
Heating Systems (radiators & pipes) 30
Kitchens 20
Bathrooms 25
Mechanical systems 30
Electrics 30
Lifts 25
Flooring 12

Depreciation is charged on other tangible fixed assets on a straight-line basis over the expected economic useful
lives which are as follows:

Component Years
Offices (Freehold) 60
Motor vehicles 4
Furniture and equipment 5-10
Computer equipment 4
Photovoltaic roof panels 25

Assets under construction are carried at cost and are not depreciated until they are available for use.

Finance costs incurred in relation to the construction of tangible fixed assets are not capitalised.

Where the Association incurs significant incremental development overheads in connection with the management
of developments these overheads are capitalised.

Works to existing properties which replace a component that has been treated separately for depreciation
purposes, along with those works that result in an increase in rental income over the lives of the properties, reduce
future maintenance costs or result in a significant extension of the life of the property, are capitalised as
improvements. 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.

Freehold buildings are reviewed for impairment regularly. Impairments resulting in a major reduction in service
potential are recognised in the Statement of Comprehensive income.
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Docusign Envelope ID: A29151B7-47C1-8C9B-83FF-7D249ADA27A5

Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

STOCKS AND WORK IN PROGRESS

Stocks and work in progress are stated at the lower of cost and net realisable value. Cost is based on the cost of
purchase on a first in, first out basis.

ASSETS HELD FOR SALE

Assets held for sale are included in current assets as they are intended to be sold, at the lower of net book value
or estimated selling price less costs to complete and sell.

If there is evidence of impairment, the carrying amount is reduced to its selling price less costs to complete and
sell. The impairment loss is recognised immediately in Statement of Comprehensive Income.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash in hand and short-term investments shown as current asset investments.

PENSION AND OTHER POST-EMPLOYMENT BENEFITS

The Association participates in the Social Housing Pension Scheme (SHPS), which is a funded multi-employer
defined benefit scheme.

A liability for the Association’s obligations under the plan is recognised net of plan assets. The net change in the
defined benéefit liability is recognised as the cost of the defined benefit plan during the period. Pension plan
assets are measured at fair value and the defined benefit obligation is measured on an actuarial basis using the
projected unit method. Actuarial valuations are obtained at least triennially and are updated at each balance
sheet date.

Further details of the SHPS and its assumptions are included at note 19.

FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised when the Association becomes a party to the contractual
provisions of the instrument, and are offset only when the Association has a legally enforceable right to set off the
recognised amounts and intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

The Association only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently measured
at amortised cost with bank loans measured at amortised cost using the effective interest method.

Financial assets and financial liabilities are measured at transaction price initially, plus, in the case of a financial
asset or financial liability not at fair value through the Statement of Comprehensive Income, transaction costs that
are directly attributable to the acquisition or issue of the financial asset or financial liability.

Financial instruments held by the Group are classified as follows:

* Financial assets such as cash are held at cost

» Financial assets such as receivables and payables are classified as loans and receivables and held at
amortised cost using the effective interest method,

+ Financial liabilities such as loans are held at amortised cost using the effective interest method.

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 statement of comprehensive income
in operating costs.

Loans and borrowings are initially recognised at the transaction price including transaction costs. Subsequently,
they are measured at amortised cost using the effective interest rate method.
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

IMPAIRMENT

Assets not measured at fair value are reviewed for any indication that the asset may be impaired at each balance
sheet date. Impairment of fixed assets is assessed at the level of each separate development. The key indicators
considered are the obsolescence of the whole, or a significant part, of the asset, changes in government policy,
regulation or legislation with material detrimental effects and changes in demand which are considered
irreversible. If such indication exists, the recoverable amount is estimated and compared to the carrying amount.
The recoverable amount is the higher of fair value less costs to sell, and value in use. Where the carrying amount
exceeds its recoverable amount, an impairment loss is recognised in expenditure through the statement of
comprehensive income.

JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Association's accounting policies, the Board is required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances. Revisions to
accounting estimates are recognised in the period in which the estimate is revised where the revision affects only
that period, or in the period of the revision and future periods where the revision affects both current and future
periods.

The critical judgements and key sources of estimation uncertainty in applying the Association's accounting policies
are as follows:

Multi-employer defined benefit pension scheme:

The cost of defined benefit pension plans and other post-employment benefits are determined using actuarial
valuations. The actuarial valuation involves making assumptions about discount rates, future salary increases,
mortality rates and future pension increases. Due to the complexity of the valuation, the underlying assumptions
and the long-term nature of these plans, such estimates are subject to significant uncertainty. In determining the
appropriate discount rate, management considers the interest rates of corporate bonds in the respective currency
with at least AA rating, with extrapolated maturities corresponding to the expected duration of the defined benefit
obligation. The underlying bonds are further reviewed for quality, and those having excessive credit spreads are
removed from the population bonds on which the discount rate is based, on the basis that they do not represent
high quality bonds. The mortality rate is based on publicly available mortality tables for the specific sector. Future
salary increases and pension increases are based on expected future inflation rates for the respective sector.
Further details are given in Note 19.

Useful economic lives of tangible assets and components:

Tangible fixed assets 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 technological innovation, product life cycles and
maintenance programmes are taken into account. Residual value assessments consider issues such as future
market conditions, the remaining life of the asset and projected disposal values. The carrying value of tangible
fixed assets at 31 March 2026 was £8,455,185.
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

Useful economic lives of tangible assets and components:
Impairment of housing properties

In assessing whether there are any indications of impairment of housing properties the Association has estimated
the recoverable amount, being the value in use in respect of service potential using depreciated replacement cost
as the measure. In measuring depreciated replacement cost, assumptions have been applied concerning the the
cost of building replacements and the cost of purchasing replacement properties in the immediate locality for
similar use.

The Association has identified a cash generating unit for impairment assessment purposes at a property scheme
level.

GOING CONCERN

The Board considers the Association to have adequate resources to continue in operational existence for the
foreseeable future, being a period of at least 12 months after the date on which the report and financial statements
are signed. It is therefore appropriate to adopt the going concern basis in preparing these accounts. The Board
has reviewed the business from the perspective of the core areas of rental income, sales, assets and liabilities,
loan covenants, cash reserves and overall financial viability.

The Board has reviewed stress tests for the Association to satisfy itself of the ongoing viability of the Association.
This assessment has been made to March 2028, and is based upon the Association’s level of cash held at 31
March 2026, the annual budget for 2026-27, the 5 year business plan and longer term cash flow projections.

The Board’s is pleased to report that the Association is compliant with the financial covenants relating to the loan
with Charity Bank for the year ended 31 March 2026.

The Board approved budget for 2026-27 will maintain compliance with the loan covenants at 31 March 2027.

TAX

The Association is registered as a charity with HM Revenue & Customs. By virtue of S478 Corporation Tax Act
2010, the association is exempt from corporation tax. Should the Association become liable for corporation tax it
will be calculated at the rate applicable on any surplus it generates from non-charitable activities.
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 March 2026

2a

TURNOVER, COST OF SALES, OPERATING COSTS AND OPERATING SURPLUS / (DEFICIT)

Social housing lettings

Other social housing activities
Leasehold bungalow services
Leasehold bungalow sales

Non-social housing activities
Nursing home - Glebe Court
Restaurant and leisure - Adams Hall
Other

Gain/(loss) on disposal of fixed assets

TOTAL

Social housing lettings

Other social housing activities
Leasehold bungalow services
Leasehold bungalow sales

Non-social housing activities
Nursing home - Glebe Court
Restaurant and leisure - Adams Hall
Other

TOTAL

Year ended 31 March 2026

Operating
Operating surplus/
Turnover Cost of Sales Costs (deficit)
£ £ £ £
1,485,890 - (1,506,211) (20,321)
192,636 - (398,884) (206,248)
697,182 (546,191) - 150,991
889,818 (546,191) (398,884) (55,257)
- - (20,886) (20,886)
68,637 (68,637) - -
94,882 - (52,174) 42,708
163,519 (68,637) (73,060) 21,822
7,511
2,539,227 (614,828) (1,978,155) (46,245)
Year ended 31 March 2025
Operating
Operating surplus/
Turnover Cost of Sales Costs (deficit)
£ £ £ £
1,424,748 - (1,476,450) (51,702)
169,063 - (375,073) (206,010)
3,297,000 (2,680,423) - 616,577
3,466,063 (2,680,423) (375,073) 410,567
- - (17,805) (17,805)
62,155 (62,155) - -
97,174 - (58,546) 38,628
159,329 (62,155) (76,351) 20,823
5,050,140 (2,742,578) (1,927,874) 379,688
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

2b TURNOVER AND OPERATING COSTS FROM SOCIAL HOUSING LETTINGS

2026 2025
Sheltered Sheltered
Housing (HfOP) Housing (HfOP)

£ £
Income
Rent receivable net of identifiable service 957,735 915,928
charge and voids
Service charge receivable 507,365 488,030
Amortised government grants 20,790 20,790
Turnover from Social Housing Lettings 1,485,890 1,424,748
Operating costs
Management (476,436) (487,418)
Services (349,505) (340,414)
Routine maintenance (241,719) (177,838)
Planned maintenance (88,086) (134,606)
Major repairs expenditure (18,718) (6,901)
Depreciation of Housing Properties (331,747) (329,273)
Operating costs on Social Housing Lettings (1,506,211) (1,476,450)
Operating surplus/(deficit) (20,321) (51,702)
Void losses (being rental income lost as a result of (5,359) (4,673)
property not being let, although it is available for letting)
Accommodation owned and managed
2026 2025

Social Housing
Sheltered Housing (HfOP) 141 141
Leasehold bungalows 65 65
Total Social Housing Units 206 206
Market Rent 2 2
Care Homes - Non Social 0 0
Total Owned and Managed 208 208
Accommodation in development at year end
Sheltered Housing (HfOP) 0 0
Market Rent 0 0

0 0
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

4 OPERATING SURPLUS

This is stated after charging / (crediting):
Depreciation and amounts written off tangible fixed assets:
Housing properties
Other tangible fixed assets
Auditor's remuneration (excluding VAT) - audit services
Auditor's remuneration (excluding VAT) - non audit services
Cost of stock recognised as an expense

5 INTEREST RECEIVABLE

Bank deposit interest

6 INTEREST AND FINANCE COSTS PAYABLE

Bank loan interest (note 16)
Pension scheme net interest and expenses (note 19)

Year ended
31 March 2026

Year ended
31 March 2025

£ £
318,615 318,066
65,798 41,099
13,494 13,000
44,125 41,322
£ £
24,059 40,723
£ £
117,457 175,441
25,331 25,877
142,788 201,318
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

7 BOARD AND KEY MANAGEMENT PERSONNEL REMUNERATION

Key management personnel are defined as the people responsible for planning and directing the activities
of the Association. Members of the Board of Management, the Chief Executive, Head of Finance, Head of
Operations, Head of Asset Maintenance and HR Consultant are considered to be key management
personnel. No remuneration was payable to any member of the Board of Management who are all non-

executives.
Year ended Year ended
31 March 31 March
2026 2025
The remuneration paid to key management personnel was: £ £
Emoluments (including pension contributions and benefits in kind) 342,383 274,009
Emoluments (excluding pension contributions and benefits in kind) 104,643 113,990

paid to the highest paid employee

The Association's Chief Executive is a member of the Social Housing Pension Scheme. The same
pension terms applied to their membership of the Social Housing Pension Scheme (see note 16) as for
other staff. The Association does not contribute to any individual pension arrangement for its Chief
Executive. The Association has a NHF indemnity policy in place for Board and staff members. Aggregate
pension contributions paid to the directors was £17,418 (2025: £20,259)

Emoluments band (including pension contribution and benefits in kind)

2026 2025
£ 60,001 to £ 70,000 1 1
£120,001 to £130,000 1 0
£130,001 to £140,000 0 1
8 EMPLOYEE INFORMATION
2026 2025
Average monthly number of employees No. No.
Administration 8.8 9.5
Housing services 26.2 17.4
35.0 26.9
Full time 12.7 111
Part time 22.3 15.8
35.0 26.9
The average number of persons employed during the year

expressed in full time equivalents (35 hours per week) was: 21.8 19.0

Staff costs: £ £
Wages and salaries 836,838 749,482
Social security costs 84,305 56,657
Other pension costs 52,649 46,352
Agency staff - 18,985
973,792 871,476
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

9a TANGIBLE FIXED ASSETS - HOUSING PROPERTIES
Assets in the

Completed course of
properties construction Total
£ £ £
Cost
At 1 April 2025 10,955,263 - 10,955,263
Additions to existing properties 22,506 - 22,506
Disposals (3,300) - (3,300)
At 31 March 2026 10,974,469 - 10,974,469
Depreciation
At 1 April 2025 2,781,479 - 2,781,479
Charge for year 318,615 - 318,615
On disposals (3,300) - (3,300)
At 31 March 2026 3,096,794 - 3,096,794
Net Book Value
At 31 March 2026 7,877,675 - 7,877,675
At 31 March 2025 8,173,784 - 8,173,784

All housing properties are freehold and land is not depreciated.

Works to existing properties are capitalised where an enhancement or upgrade is carried out on the
property which leads to an increase in economic benefits for the Association.

Total expenditure for the year on work to existing freehold properties was £439,660 (2025: £396,033 ) of
which £22,506 (2025: £25,559) has been capitalised and £417,154 (2025: £370,474) has been charged to

comprehensive income.

Freehold property with a net book value of £825,234 (2025: £849,267) is subject to a fixed charge in
respect of bank loans (See Note 16).
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Glebe Housing Association Limited

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2026

9b OTHER TANGIBLE FIXED ASSETS

Cost
At 1 April 2025
Additions
Transfers
Disposals
At 31 March 2026
Depreciation
At 1 April 2025
Charge for year
Transfers

Disposals

At 31 March 2026

Net Book Value
At 31 March 2026

At 31 March 2025

Plant
Machinery
Other Fixtures &
Property Vehicles Total
£ £ £
624,055 536,786 1,160,841
4,280 44,404 48,684
- 5,000 5,000
(4,280) (98,210) (102,490)
624,055 487,980 1,112,035
172,299 392,270 564,569
14,440 51,358 65,798
- 5,000 5,000
(4,280) (96,562) (100,842)
182,459 352,066 534,525
441,596 135,914 577,510
451,756 144,516 596,272
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10 STOCKS AND WORK IN PROGRESS 2026 2025
£ £
Goods for resale 4,602 5,678
4,602 5,678
11 DEBTORS
Rent and service charge debtors 30,514 21,657
Prepayments and accrued income 94,273 75,356
124,787 97,013

12 CURRENT ASSET INVESTMENTS

Short term deposits 27,868 566,776
27,868 566,776

Short term deposits have a maturity at the balance sheet date of 95 days (2025 - 95 days) and an
average interest rate of 3.51% (2025 - 4.18%).

13 ASSETS HELD FOR SALE 2026 2025
£ £
Properties held for sale 1,759,596 1,759,596
Equipment, fixtures & fittings held for sale 45177 48,591
1,804,773 1,808,187

Glebe Court Nursing Home is a freehold property with a net book value of £1,759,596 (2025:
£1,759,596) that is subject to a fixed charge in respect of bank loans (See Note 16). Equipment,
fixtures and fittings within the property have a net book value of £45,177 (2025: £48,591).

Following the closure of Glebe Court Nursing Home in March 2022, the asset has been held at its
depreciated book value at 31 March 2022. Further depreciation was suspended from 1st April 2022.

A valuation of the asset, for the purpose of the bank loan refinancing, in June 2025 is above the book
value and therefore an impairment of the asset is not appropriate.

An option to purchase the Glebe Court site has been entered into with McCarthy and Stone. A planning

application for the site was refused in October 2025. An appeal was lodged in March 2026. If
successful, the sale of the asset is expected to complete within 12 months.
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14 CREDITORS: Amounts falling due within one year 2026 2025
£ £
Bank loans (note 16) 39,068 643,593
Trade Creditors 53,798 51,649
Other creditors 37,511 32,545
Other taxation and social security - -
Accruals 56,936 64,895
Deferred income:
Social Housing Grant 20,790 20,790
208,103 813,472

15 CREDITORS: Amounts falling due in more than one year

Bank loans (note 16) 1,797,290 1,837,350

Deferred income:

Social Housing Grant (note 17) 978,431 999,221
2,775,721 2,836,571

16 BANKLOANS

One bank loan was secured by a fixed charge over the Glebe Court freehold property on a 5 year term
to 25th June 2025. The capital and interest part of the loan was repaid on 25th June 2025. The second
interest only part of the loan was part repaid on 16th June 2025 by £597,000, extended by 3 months,
and refinanced on 15 July 2025.

The new bank loan is also secured by a fixed charge over the Glebe Court freehold property. The loan
terms of repayment are that the Borrower shall repay part of the loan as capital and interest over the 5
year term and the second part being interest only will be repaid in full by a single instalment on the final
repayment date of 15 July 2030. Both parts are payable as the aggregate of a margin of 1.75% above

Base Rate. There were no arrangement fees to pay. There are no early repayment penalties.

A second bank loan is secured by a fixed charge over Ashby Close freehold property. The bank loan

terms of repayment are that the Borrower shall repay the loan as capital and interest over the 25 year
term. Interest is payable as the aggregate of a margin of 1.75% above Base Rate. Arrangement fees
of £10,000 will be amortised monthly over the first 10 years of the loan period.

2026 2025
£ £
Repayable within one year 39,068 643,593
Repayable within 2 - 5 years 1,098,918 162,946
Repayable after more than 5 years 698,372 1,674,404
1,836,358 2,480,943
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17 DEFERRED CAPITAL GRANT INCOME 2026 2025
£ £
At 1 April 1,020,011 1,040,801
Released to the income in the year (20,790) (20,790)
At 31 March 999,221 1,020,011
Amounts to be released within one year 20,790 20,790
Amounts to be released in more than one year 978,431 999,221
999,221 1,020,011

The total accumulated amount of social housing grants received at 31 March 2026 was £2,102,003
(2025: £2,102,003) which is repayable under certain circumstances.

18 FINANCIAL INSTRUMENTS

The Association’s financial instruments may be analysed as follows:

2026 2025

Financial Assets £ £

Financial Assets measured at cost

Cash and cash equivalents 790,298 1,427,183

Financial Assets measured at amortised cost

Rent and service charge debtors 30,514 21,657
Total Financial Assets 820,812 1,448,840
Financial Liabilities

Financial Liabilities measured at amortised cost:

Trade creditors 53,798 51,649

Other creditors 37,511 32,545

Bank loans 1,836,358 2,480,943
Total Financial Liabilities 1,927,667 2,565,137
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19 PENSION COMMITMENTS

The company participates in the Social Housing Pension Scheme (the Scheme), a multi-employer scheme
which provides benefits to some 500 non-associated employers. The Scheme is a defined benefit scheme
in the UK.

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

The latest accounting valuation was carried out with an effective date of 30 September 2025. The liability
figures from this valuation were rolled forward for accounting year-ends from the following 31 March 2026 to
28 February 2027 inclusive.

The liabilities are compared, at the relevant accounting date, with the company’s fair share of the Scheme’s
total assets to calculate the company’s net deficit or surplus.

Under the defined benefit pension acounting approach, the SHPS net deficit was £355,000 at 1 April 2025
and is £242,000 as at 31 March 2026.

Present values of defined benefit obligation, fair value of assets and defined benefit asset (liability)

Year ended Year ended

31/03/2026 31/03/2025
Fair value of plan assets 2,093,000 2,017,000
Present value of defined benefit obligation 2,335,000 2,372,000
Surplus (deficit) in plan (242,000) (355,000)
Unrecognised surplus - -
Defined benefit asset (liability) to be recognised (242,000) (355,000)

Reconciliation of opening and closing balances of the defined benefit obligation

Year ended Year ended

31/03/2026 31/03/2025
Defined benefit obligation at start of period 2,372,000 2,627,000
Current service cost - -
Expenses 8,000 7,000
Interest expense 131,000 123,000
Contributions by plan participants - -
Actuarial losses (gains) due to scheme experience 22,000 100,000
Actuarial losses (gains) due to changes in demographic assumptions 30,000 -
Actuarial losses (gains) due to changes in financial assumptions (16,000) (265,000)
Benefits paid and expenses (212,000) (220,000)
Defined benefit obligation at end of period 2,335,000 2,372,000
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19

PENSION COMMITMENTS (continued)

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

Fair value of plan assets at start of period

Interest income

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

Contributions by the employer

Benefits paid and expenses

Fair value of plan assets at end of period

Year ended Year ended

31/03/2026 31/03/2025
2,017,000 2,167,000
114,000 104,000
51,000 (160,000)
123,000 126,000
(212,000) (220,000)
2,093,000 2,017,000

The actual return on the plan assets (including any changes in share of assets) over the period from 31

March 2025 to 31 March 2026 was £165,000.

Defined benefit costs recognised in Statement of Comprehensive Income (SOCI)

Expenses
Net interest expense

Defined benefit costs recognised in statement of comprehensive income

(SoCl)

Defined benefit costs recognised in Other Comprehensive Income

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

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

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

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

Total actuarial gains and losses (before restriction due to some of the
surplus not being recognisable) - gain (loss)

Effects of changes in the amount of surplus that is not recoverable
(excluding amounts included in net interest cost) - gain (loss)

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

Year ended Year ended

31/03/2026 31/03/2025
8,000 7,000
17,000 19,000
25,000 26,000

Year ended Year ended

31/03/2026 31/03/2025
51,000 (160,000)
(22,000) (100,000)
(30,000) -
16,000 265,000
15,000 5,000
15,000 5,000
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19 PENSION COMMITMENTS (continued)

Assets
Year ended Year ended
31/03/2026 31/03/2025

Global Equity 232,000 226,000
Liquid Alternatives 373,000 374,000
Insurance-Linked Securities 3,000 6,000
Property 102,000 101,000
Infrastructure - -
Private Equity 5,000 2,000
Real Assets 197,000 242,000
Private Credit 253,000 247,000
Credit 83,000 77,000
Investment Grade Credit 123,000 62,000
Cash - 27,000
Long Lease Property - 1,000
Secured Income 64,000 34,000
Liability Driven Investment 638,000 611,000
Currency Hedging - 3,000

Net Current Assets 20,000 4,000

Total Assets 2,093,000 2,017,000

None of the fair values of the assets shown above include any direct investments in the employer’s own
financial instruments or any property occupied by, or other assets used by, the employer.

Key assumptions

Year ended Year ended
31/03/2026 31/03/2025
% per annum % per annum
Discount Rate 6.02% 5.77%
Inflation (RPI) 3.33% 3.11%
Inflation (CPI) 3.02% 2.78%
Salary Growth 4.02% 3.78%
75% of 75% of
Allowance for commutation of pension for cash at retirement maximum maximum
allowance allowance
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19 PENSION COMMITMENTS (continued)

The mortality assumptions adopted at 31 March 2026 imply the following life expectancies:

Life expectancy at age 65

(Years)
Male retiring in 2026 20.9
Female retiring in 2026 23.2
Male retiring in 2045 22.2
Female retiring in 2045 24.6

Contributions paid by the Association for its members of the defined contribution section of the
scheme amounted to £52,649 (2025: £46,352).

The numbers of employees for whom contributions were made during the year were as follows:

At 31 March: 2026 2025

Defined contribution section 24 24

Entry to the DB section was closed on 31 March 2013. Accrual of further benefits for DB section
members ceased on 31 March 2016 with transfer to the defined contribution section offered to
them from that date.

20 SHARE CAPITAL 2026 2025
£ £

At 1 April 2025 17 15
(Forfeited)/issued during the year (1) 2

At 31 March 2026 16 17

The Association has ordinary share capital of 16 shares of £1 each. The Association's
shareholders do not receive a dividend from their shareholdings. Its rules prohibit a distribution to
shareholders on winding up. When a shareholder ceases to be a member, that person's share is
forfeited and the amount paid thereon becomes the property of the Association.

Shareholders are entitled to attend the Annual General Meeting and receive a copy of the
Association's Annual Report and information on the accounts, and stand for election to the Board
or any committee.
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21

22

23

24

RESERVES
At 1 April Income Expenditure At 31 March
2025 2026
£ £ £ £
Revenue reserve 8,089,711 2,570,797 (2,706,703) 7,953,805
Restricted reserve
Friends of Glebe Housing Association 13,346 - (13,346) -
Total funds 8,103,057 2,570,797 (2,720,049) 7,953,805

Restricted reserves consist of a donation received in a prior year for the benefit of the residents of Glebe Housing
Association. All fund expenditure is agreed with the Friends of Glebe Housing Association. Expenditure of £13,346
was agreed in the year to 31 March 2026 which has fulfilled the purpose of the restricted reserve funds.

At 1 April Income Expenditure At 31 March
2024 2025
£ £ £ £
Revenue reserve 7,847,275 5,090,863 (4,848,427) 8,089,711
Restricted reserve:
Friends of Glebe Housing Association 31,957 - (18,611) 13,346
Total funds 7,879,232 5,090,863 (4,867,038) 8,103,057

RELATED PARTY TRANSACTIONS

There were no Related Party Transactions in the year.

TAXATION

The Association is an exempt charity for taxation purposes and, accordingly, its income and gains are not
chargeable to taxation to the extent that these are applied for charitable purposes and arise from primary purpose

charitable activities.

CAPITAL COMMITMENTS

Expenditure contracted for but not provided in the accounts
Expenditure authorised by the board but not contracted

2026 2025

£ £
47,606 -
165,085 123,880
212,691 123,880

The expenditure will be funded from the Association's existing loan facilities and cash reserves.
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25

ANALYSIS OF CHANGES IN NET DEBT

2026 2025

£ £
RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT
Decrease / (increase) in cash at bank 97,977 (251,753)
Decrease / (increase) in current asset investments 538,908 (22,751)
Loan advances received 995,000 -
Capitalised loan interest - -
Loan redemption payments (1,639,585) (80,790)
TOTAL (7,700) (355,294)
Net Debt at 01 April 1,053,760 1,409,054
Net Debt at 31 March 1,046,060 1,053,760
ANALYSIS OF CHANGES IN NET DEBT At Cash At

01/04/2025 Flows 31/03/2026

Cash at bank and in hand 860,407 (97,977) 762,430
Current asset investments 566,776 (538,908) 27,868
Loans falling due within one year (643,593) 604,525 (39,068)
Loans falling due after more than one year (1,837,350) 40,060 (1,797,290)
TOTAL (1,053,760) 7,700 (1,046,060)
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