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As a Board, our priority has been to ensure 
that the organisation remains focused on what 
matters most: providing safe, well maintained 
homes, strengthening trust with residents, and 
putting Wandle on a stable footing to deliver long 
term improvement. Our strategy is deliberately 
grounded in customer feedback and insight and 
performance data, reflecting a sustained focus 
on delivery and cultural change, rather than short 
term fixes. 

Governance has continued to 
strengthen. An external governance 
review during the year identified 
strong assurance in our governance 
arrangements and strategic thinking 
underpinned by customer engagement 
and involvement. 

Risk management continues to be an effective 
enabler, with clear Board ownership and a refined 
risk appetite aligned to our strategic priorities.

Our regulatory inspection commenced in March 
2026 and concluded in May 2026. We were 
pleased to retain our Governance and Viability 
ratings of G1 and V2 and welcomed our first 
Consumer grading of C2. As a Board we felt these 
outcomes appropriately recognised our current 
complaint position, the progress made to date, 
and our future plans to continue to improve 
outcomes for our customers. 

Financially, the operating environment remains 
challenging. This has a direct impact on our 
customers and we have continued to invest in 
supporting residents to live well and sustain 
their tenancies. 

During the year we strengthened our resident 
support offer, embedding clearer processes to 
identify additional support needs and provide 
targeted assistance. Our dedicated Resident 
Support team plays a key role in coordinating 
additional help, from financial and wellbeing 
support to reasonable adjustments, and short 
term assistance through our Helping Hand Fund. 
This sits alongside our provision of dedicated 
welfare and partnership expertise. 

Inflationary cost pressures and the scale 
of investment required for building safety, 
decarbonisation and works to existing homes 
mean difficult choices are unavoidable for us. 
Against the backdrop of this high investment need 
and cost pressures, we have maintained a clear 
line of sight between our strategic ambitions, our 
budget and our long term financial plan. 

During the year we were delighted to have secured 
funding from the Affordable Homes Guarantee 
Scheme, as the first wholly London based housing 
association to achieve this. This provided further 
funding for the new social homes in south London 
that we are building, and the investment in our 
existing homes for our residents. 

Customer feedback, utilising resident insight 
and complaint themes continues to shape our 
priorities, investment decisions and service 
redesign. Our customers are beginning to see 
the positive impact of this approach. Satisfaction 
with repairs, time taken to complete works, safety 
and how we maintain homes has improved year 
on year. 

This year marks an important milestone as we complete the first 
year of our new three year corporate strategy, characterised by 
steady progress against our Right Homes, Right Services and Right 
Support themes, alongside continued learning and a realistic 
understanding of the changes still ahead.

CEO and Chair Foreword 
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The repairs transformation programme is 
delivering better control of pipeline works, 
improved first time fix rates and reduced end to 
end times, while our damp and mould project is 
showing strong early outcomes with significantly 
reduced repeat cases. As important, is the work 
we have underway to enhance how we bring 
customer, property and compliance data together 
to support our decision making and tailored 
responses to customers where their circumstances 
need this. 

We are under no illusion that challenges 
remain. Complaints handling, neighbourhood 
management and anti social behaviour continue 
to be areas where residents rightly expect 
faster and more consistent improvement. Our 
satisfaction scores in these areas remind us 
that clear action, shaped by our customer’s 
experience is crucial; and in response, we are 
embedding service improvements into our 
change programme, strengthening ownership, 
and setting out clear improvement plans with 
measurable outcomes.

Looking ahead to 2026/27, our focus 
is on deepening the impact of year 
one changes, improving outcomes for 
customers, and strengthening how we 
understand and respond to residents’ 
support needs and the changing needs 
of our communities. 

We will continue to improve communication and 
embed a culture of accountability and ownership 
across the organisation.

We would like to thank residents for their 
continued engagement and challenge, colleagues 
for their commitment and resilience, and our 
fellow Board and Committee members for their 
stewardship and support. While there is still 
much to do, we are building firm foundations 
so that by 2028 and beyond to 2030, we can 
deliver the quality of services and homes our 
residents deserve.

As Chair of Wandle, this will be my final year in the 
role as I come to the end of my six year tenure in 
February 2027. With a strong and positive outturn 
against year one of our strategy and year two 
activity now well under way, I will hand over the 
Chair with pride and confidence for what we have 
achieved together, assured that Wandle is well 
placed to continue moving forward.

Valerie Vaughan-Dick, MBE	
Chair

Anne Waterhouse
Chief Executive
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About Wandle
Founded in 1967 as the Merton Family Housing 
Trust, in response to the film “Cathy Come Home”, 
we have since grown into an organisation with 
over 7,500 homes across nine south London 
boroughs providing homes for rent (social and 
affordable), shared ownership and supported 
housing. We also have a small portfolio of 
commercial properties and garages.

We see our purpose as supporting 
people, across south London, who 
need a home. We are helping to tackle 
the shortage of good quality affordable 
housing by providing homes for people 
most in housing need.

We want to be a good landlord and contribute to 
building strong communities in south London, 
delivering our vision ‘Homes to be proud of and 
services you can trust’.

Our Business Model
Our business model has been established to 
develop new homes and deliver landlord services 
in a way that supports our founders’ original 
aspirations and our purpose and vision.

As a developer we build homes for sub-market 
rent and low-cost home ownership.

As a landlord we deliver a range of services 
including housing and tenancy management, 
repairs and maintenance, and income collection, 
all underpinned by our ambition to deliver 
consistently good customer services. We aim 
to generate a surplus on our core landlord 
activities and to measure this through our ‘Social 
Housing Operating Margin’, which is one of our 
key financial performance indicators. Where our 
services are subject to a separate service charge, 
we aim to recover our service costs through these 
charges. Any surplus generated on landlord 
activities contributes towards the development of 
new affordable homes.

In addition to these core activities, we are 
committed to addressing wider social issues 
across our neighbourhoods. Wandle works in 
partnership across south London to support 
programmes to improve the life chances of our 
customers, help them to find jobs, further their 
education and skills and reduce anti-social 
behaviour. Support is also provided for customers 
facing other challenges.

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS
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See page 80 for breakdown of homes by tenure.

19%

23%

10%

11%

19%

18%

	 Wandsworth – 1,742 homes

	 Merton – 1,449 homes

	 Croydon – 1,376 homes

	 Southwark – 1,357 homes

	 Lambeth – 705 homes

	 Others – 808 homes

Area of Operations
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Delta  
Homes Ltd

Non-charitable 

Design and  
build company

Shared Services for 
Housing Ltd

Non-charitable 

Costs sharing group 
for procurement 

services

Ravensbourne 
Developments Ltd

Non-charitable 

Development 
company (dormant)

Unitworthy 
Property 

Management Ltd

Non-charitable 

Property 
management 

company (dormant)

Wandle Housing  
Association Ltd

Charitable  
Housing Association
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Strategy and Objectives
Right Homes, Right Services, Right Support

In April 2025, we launched our new 2025-28 Corporate Strategy, Right Homes, Right 
Services, Right Support. The main premise of the strategy is to focus on what matters 
to our customers most, building firm foundations to enable us to provide the:

Right Homes – homes that feel safe, secure and sustainable.

Right Services – quality, accessible, consistent, efficient, responsive and trusted services.

Right Support – truly understanding, through meaningful engagement, what support our residents need 
from us and our partners to sustain their tenancy, their mental and physical health, and financial security.

Our three enablers underpin our strategic themes, acting as drivers to ensure that we will be successful 
on delivering the actions in our strategy.

Supporting 
people, across 
south London, 

who need a home

Right 
Services

Right 
Homes

Right 
Support

Strong governance and  
financial resilience
a focus on assurance and scrutiny, making 
informed decisions based on the foundations 
of a robust infrastructure and on ensuring value 
for money, prioritising our investment into what 
matters most for our residents and driving out 
operating inefficiencies.

People and culture 
an inclusive culture focused on accountability, 
delivering solutions and achieving performance 
outcomes with ways of working designed 
around how our residents interact with us.

Robust infrastructure
a focus on data utilisation and knowledge 
management, technology, digital and processes 
that enable us to identify and respond at pace to 
our residents’ needs and expectations.
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Key Achievements during 2025/26 
Previous reports set out our key achievements of the first two years of the strategy, and in the last year we 
achieved the following: 

	9 Eight out of 12 strategic KPI tenant 
satisfaction measures above our year 
one target 

	9 Stabilisation of our repairs delivery model, 
resulting in a faster, better-controlled 
repairs service

	9 Creation of a new complaints team

	9 Clearer, quicker complaints handling 
and closure of our Housing Ombudsman 
Investigation with no further action required

	9 Keeping our residents safe and our homes 
well maintained

	9 Awaab’s Law adoption and strong 
compliance against regulatory and legislative 
requirements

	9 Fire safety improvements and better support 
for vulnerable residents

	9 Remedial cladding works programme 
being delivered

	9 Regulatory inspection outcome of G1, C2, V2

	9 Focusing more on delivering and embedding 
changes for the longer term

	9 Secured funding from the Affordable Homes 
Guarantee Scheme

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS
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Outcome Making it happen

A trusted and responsive  
repairs service

•	 New repairs contracts, new system, and more effective management has led to 
improvements by tightening control, speeding up response times, increasing 
oversight of live jobs, and making the service more responsive for residents.

•	 In-house management of our fleet, and stocks and purchasing of materials 
helping to improve efficiency and value for money.

•	 Transactional surveys introduced to get real time feedback.

An improved complaints 
handling service

•	 New centralised complaints team in place with the right skills and expertise to 
manage complaints.

•	 Improved complaints system to help track complaints handling times and follow 
up actions.

•	 Closure of our Housing Ombudsman investigation in June 2025 with no further 
action being taken.

More effective and empathetic 
handling of ASB

•	 A comprehensive review underway of our current ASB service to identify areas 
for improvement.

•	 Additional resources recruited to improve case management and increased 
communication with residents about progress for their case.

Well-managed neighbourhoods •	 Completing 100% of estate inspections on time.

Outcome Making it happen

Our residents’ safety continues 
to be prioritised

•	 Trialling a dedicated Resident Liaison Officer role to provide more targeted 
resident support.

•	 Completed the damp and mould project resulting in improvements to our 
approach and ensuring compliance with Awaab’s Law.

•	 Progressed the remedial cladding works programme and fire safety activities.

Residents’ homes and estates 
are well maintained and fit for 
the future

•	 Delivering £8.2m planned investment resulting in 162 new kitchens and  
168 new bathrooms.

•	 Using stock condition surveys effectively to focus on pre-emptive maintenance.
•	 Providing quality lifetime homes that support needs of residents.
•	 Starting heat network replacements.

Warm and energy  
efficient homes

•	 Updating missing or out of date EPCs as part of the stock condition 
survey programme.

•	 Secured £4m of the government Warm Homes funding to retrofit 250 homes.

New homes that meet the needs 
of our communities

•	 Board approved three sites for 320 new homes during the year. 
•	 29 homes completed during the year and there are 327 new homes on site with 

a further 150 due to start construction soon.

Right Services

Progress against our strategic themes has been positive and is summarised below.  

Right Homes
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Outcome Making it happen

Homes that support our 
residents’ health and wellbeing 
- a home where they can plan 
their future and thrive

•	 Adoption of a revised approach and policy to damp and mould to respond to 
Awaab’s law legislation which came into effect from October 2025. 

•	 Managed 870 damp and mould cases during the year with over 90% of cases not 
returning after three months.

•	 Testing new products to minimise the effects of damp and mould.
•	 Providing floor coverings and blinds in all new social rented homes.

A reviewed and considered 
support model, designed with 
residents, for residents

•	 Launched the Right Support Project with a focus on learning more about our 
residents’ support needs.

•	 Following up on safeguarding concerns and working with external agencies 
through the resident support team.

We contribute to the 
prevention of, and reduction in 
homelessness in south London

•	 60% of our homes were allocated to people experiencing homelessness.
•	 Providing welfare and benefits advice and support provided from our Helping 

Hand Fund and social value funding from suppliers.

We have a thriving community of 
engaged residents, supporting 
us to design services

•	 Launched a consultation on a new Customer Voice Framework so that residents 
can have a say on how they engage with us.

•	 Established the Resident Repairs Panel to help inform changes to the 
repairs service.

A clear homeowner offer, 
meeting the needs of shared-
owners and leaseholders

•	 Launched the new Homeowners’ Panel to improve how we engage homeowners.
•	 Using TSM surveys so we can better understand what we need to improve.
•	 Improvements to service charge communications.

Right Support

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS
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57.4%

55.7%

52.7%

60.1%

72.7%

52.9%

60.5%

63.5%

19.5%

54%

53%

50%

52%

68%

45%

55%

60%

25%

TP01 Customer satisfaction overall

TP02 Satisfaction with repairs

TP03 Satisfaction with time taken to 
complete most recent repair

TP04 Satisfaction that the home is well maintained

TP05 Satisfaction that the home is safe

TP06 Satisfaction that the landlord listens 
to tenant views and acts upon them

TP07 Satisfaction that the landlord keeps tenants 
informed about things that matter to them

TP08 Agreement that the landlord treats 
tenants fairly and with respect

TP09 Satisfaction with the landlord’s 
approach to handling complaints

49.8%

51.1%

48.5%

50%

64.2%

42.8%

51%

56.1%

16.4%

Actual 
2025/26

Target 
2025/26TSM (tenant satisfaction measure for residents)*

Actual 
2024/25

Our Performance

Performance against our strategic KPI’s is summarised below:
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50%

40%

38%

45.5%

37.7%

27.3%

49.9%

33.9%

33.7%

TP10 Satisfaction that the landlord keeps 
communal areas clean and well maintained

TP11 Satisfaction that the landlord makes a 
positive contribution to neighborhoods

TP12 Satisfaction with the landlord’s approach 
to handling anti-social behavior

25% 31%TP01 Home Ownership customer satisfaction overall

Actual 
2025/26

Actual 
2025/26

Target 
2025/26

Target 
2025/26

TSM (tenant satisfaction measure for residents)*
Actual 

2024/25

* �The TSM measures are prescribed by the Regulator of Social Housing. They are intended to be a tool to allow tenants 
to scrutinise their landlord’s performance and give insights to landlords on where they might look to improve their 
services.  We use them as our strategic KPI’s and have set targets to reach the median position among our peer group 
by 2028. More information is available on our website. 

	 Green represents results above target, Yellow is within 10% of target and Red is more than 10% below target. 
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Overall, 72.7% of tenants are satisfied with feeling safe in their homes (prior year 64.2%) and we aim to 
improve this through enhanced resident engagement, providing assurance for residents living in blocks 
managed by superior landlords or agents. Our performance against health and safety servicing and 
testing regimes is strong.  

Property Compliance  
performance 

Alongside our tenant satisfaction measures we also monitor 
performance against our landlord health and safety responsibilities.  

Resident safety continues to be a priority through our building safety framework, 
covering all aspects of property risk and compliance, including the Building Safety 
Act 2022. Our Building Safety Steering Group oversees improvement initiatives 
aligned with this framework, and our Board receives regular performance reports on 
asset and building safety compliance.

Building safety compliance

Gas safety % Asbestos safety 
checks %

Water  
hygiene % Electrical  % Fire Risk 

Assessment %
Passenger Lift 

servicing %
CO detector 

checks %

Smoke/heat 
detector 
checks %

 2026 99.9 100 100 99.2 100 100 99.9 99.5
 2025 99.4 100 100 99.3 100 100 99.5 99.3

90

92

94

96

98

100

Outstanding checks
Gas: Six homes  |  Electrical: 54 homes  |  CO detector checks: Three homes  |  Smoke/heat detector checks: 32 homes

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS

17



Our outstanding checks relate to cases where 
we are working with our residents to seek access 
to the homes. Where we have been unable to 
gain access, residents have been contacted at 
least once. 

As well as undertaking compliance checks we 
monitor our performance against the Decent 
Homes Standard. The Board previously approved 
an asset investment programme worth £72 
million for a four-year period spanning from 
2024 to 2028. £21 million of these works were 
completed by 31 March 2026. As of 31 March 
2026, 99% of our homes comply with the Decent 
Homes Standards. There are 56 non-compliant 
homes, including 36 Category One failures 
identified by the Housing Health & Safety Rating 
System. Measures to address non-compliance 
have been commissioned.   

 We have improved our assurance, understanding, 
and intelligence about the property portfolio. 
As of 31 March 2026, 94.3% of our homes have 
undergone a valid stock condition survey within 
the last five years. Our ongoing programme of 
stock condition surveys will ensure that the rest 
of the properties in the portfolio will also have a 
valid survey, subject to access being granted. A 
new asset management system was implemented 
during 2025/26 to enhance data quality and 
increase visibility. 

We have commissioned and are trialling ‘MOT’ 
surveys to provide further assessments of 
properties in addition to the five-yearly stock 
condition programme.   

Our energy performance roadmap aims to 
ensure that 90% of the portfolio reaches EPC ‘C’ 
standards by March 2027. Currently, 90.5% of the 
portfolio meets this target, and funding has been 
successfully secured under the Social Housing 
Decarbonisation Scheme and Warm Homes Fund 
to support works for up to 250 houses. 

These works have commenced and are due to 
finish early in the new financial year. Our approach 
to the remaining homes that don’t meet EPC ‘C’ 
will be finalised during the coming year. In some 
cases, it may yield better results to sell these 
properties and replace with new homes of a 
higher standard. 

Data quality has been enhanced with 
the Compliance Workbook system, 
which provides assurance and holds 
certifications and documents for gas, 
electrical and fire safety assessments. 

We manage six high-risk buildings above 18 
metres under the Building Safety Act, being the 
Principal Accountable Person for three and an 
Accountable Person for three. These buildings 
are registered with the new regulator, with 
building safety cases in place. Pennington Choices 
reviewed our implementation of the Building 
Safety Act requirements, with recommendations 
set for implementation over the next year.   

Risk assessments for external wall systems are 
complete and a cladding remediation program 
is underway, set to finish by March 2028 at an 
estimated cost of £25 million. This includes £13 
million from the Government’s Cladding Safety 
Support fund with the balance being funded by us, 
as we have no recourse to the original developers. 
Work has started on one site, and tenders for two 
other sites are ready, pending Building Safety 
Regulator approval. 
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The strategy is guided by three principles: 
Strategic Fit, Financial Viability, and Risk & 
Deliverability. Our development programme is 
supported by long term funding secured through 
the Affordable Homes Guarantee Scheme, 
ensuring the current pipeline is fully funded 
through to 2030 and our Build More Homes (BMH) 
initiative, launched in 2022, which reinvests 
proceeds from the sale of higher value homes into 
the delivery of new affordable rented homes.

Through BMH we have supported 49 households 
to move into more suitable accommodation.  
By 31 March 2026, 93 high value homes had been 
sold, generating £56.2 million of proceeds, ring 
fenced for new development. This investment 
will deliver around 253 new social rented homes, 
equating to approximately 2.7 new homes for 
every property sold.

New Affordable Homes
Our commitment to providing new homes is embedded within our New Homes 
Growth Strategy (2021–2026), approved by the Board in July 2021. This aimed to 
deliver a minimum of 500 new homes in south London by March 2028. Current 
progress indicates that 429 new homes will be delivered by that date; a scheme of 
74 units will deliver early in the 2028/29 financial year, else the target would have 
been achieved.

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS
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Since the start of our New Homes Growth strategy, 
we have completed 86 new homes and will have 
completed 429 homes by March 2028. 74 homes 
will now deliver later in 2028, so just missing the 
original target. The majority of our programme 
comprises Section 106 acquisitions, delivered in 
partnership with private developers, and remains 
on track to complete by March 2028. Only a 
small number of land led schemes remain in the 
committed programme.

The operating environment for development in 
London during 2025/26 has been challenging. 
High construction costs, elevated interest rates 
and increased regulatory requirements have 
constrained the delivery of new affordable homes 
across the capital. 

During the year, one large scheme was withdrawn 
for viability reasons; however, this was largely 
offset through alternative acquisitions, 
ensuring progress against our overall targets. 
Despite these pressures, we secured four new 
development opportunities during the year 
and remain confident of meeting our corporate 
plan objectives.

The Journey
Helen and her brother, who has complex 
disabilities, had lived their entire lives in a family 
home in Balham. After their parents passed away 
they had no legal right to remain. Rather than 
serve notice, Wandle chose an ethical, tenant-
focused approach – guided by compassion and 
our commitment to doing what’s right.

Testimonial
“I want to thank you for your exceptional support 
throughout our housing journey. You truly listened, 
understood my brother’s needs, and went above and 
beyond to help us find not just a house, but the right 
home. You made a stressful process feel hopeful. 
Your compassion and care changed our lives.”
Helen Burland-Lokko
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We continue to progress our “hidden homes” programme, which seeks to unlock under used land within 
our existing estate. Feasibility work has been completed on nine sites, with the potential to deliver up 
to 173 additional homes, representing a significant net increase in affordable supply. One such scheme 
is being progressed in partnership with the London Borough of Merton, combining land ownerships to 
deliver new homes alongside improved community facilities.

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS
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Our risk management framework and policy set 
out how risks are monitored and reported.  Our 
Audit and Risk Committee considers our strategic 
risk register at its meetings, and each other 
Committee reviews the strategic risks specific 
to its remit. The Board retains responsibility and 
annually reviews the risk appetite for each risk.   
Where there is an emerging risk or risk that may 
have a short-term impact the Audit and Risk 
Committee considers whether the mitigations are 
appropriate and provides a recommendation to 
the Board regarding its ongoing oversight.

Risk management is further embedded with 
supporting departmental risk registers overseen 
by senior management which include any specific 
risks relating to project delivery.    

Strategic risks are used to inform our Internal 
Audit programme and internal Deep Dives 
programme. This is triangulated with our 
Assurance Framework which provides an overview 
of assurance for all areas of the organisation, 
across the three lines of defence.

Risk Management 
Strategic risks are potential events that would prevent Wandle delivering its 
Corporate Strategy. We currently assess 12 strategic risks, and the necessary controls 
and mitigations required to manage these are contained within the risk register.

Our strategic risks
Strategic risks are overseen by the Board and its 
relevant Committees through the usual reporting 
cycle. Each risk is monitored against the Board’s 
approved risk appetite, with regular reporting 
on the effectiveness of key controls and delivery 

of mitigating actions. Where risks increase, fall 
outside appetite, or where control effectiveness 
deteriorates, they are escalated for further 
consideration and challenge by the appropriate 
Committee and, where necessary, the Board.

The following section outlines each of the Board’s key strategic risks:

Customer service design and delivery do not satisfy the needs of our diverse 
customer base, impacted by a weak intentional culture, not knowing our 
customers and limited use of customer feedback and engagement.

SR1

Key controls
•	 Strategic performance indicators, including monitoring through TSMs and transactional surveys
•	 Strategic projects overseen by Change Board: including change governance 
•	 Customer Engagement Strategy: including insight mechanisms 
•	 Segmentation and insight deep dives 
•	 Complaints policy and procedure, reporting and service improvement plan
•	 Shared owner’s handbook and Service charge policy; service charge annual external verification; 

shared ownership panel
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Cyber-attack or system loss which impacts service delivery.SR2

Key controls
•	 Network monitoring, encryption and penetration testing 
•	 IT acceptable use policy with strengthened password policy and working abroad rules  
•	 Cyber Essentials accreditation achieved and cyber insurance coverage  
•	 Business Continuity & Disaster Recovery plan  
•	 Staff and Board phishing testing and awareness raising
•	 Access controls: multi-factor and VPN authentication

Inadequate financial resources to deliver our strategic objectives. SR3

Key controls
•	 A Long-Term Financial Plan (LTFP) forecast to March 28 which is aligned with our Corporate Strategy
•	 Stress tests covering all key LTFP risks  
•	 Early warning indicators (EWIs) and risk alert systems identify emerging risks to our sales 

income streams 
•	 Long-term insurance provider in place to mitigate financial exposure from insurable risks

Lack of clear Knowledge Information Management leads to poor data use, 
understanding, management and quality.  

SR4

Key controls
•	 Information Governance Group in place which oversees our approach to data governance
•	 Audit trails of system changes
•	 Rent and service charge increase processes in place 
•	 Data quality assurance spot checks run by internal auditors
•	 Comprehensive rent and service charge process in place
•	 Training and guidance to support staff in system use, data use and ownership

Failure to adequately invest and make homes safe and sustainable for the 
diverse needs of our customers, whilst meeting Decent Homes and other 
agreed standards

SR5

Key controls
•	 Stock condition surveys and asset management data
•	 Asset investment assumptions linked to LTFP
•	 Planned Investment programme in place
•	 Repairs and housing hazard policy and operational procedures: including damp & mould Awaab’s 

Law alignment 
•	 Building Safety governance via a Building Safety Steering Group & Change Board
•	 Third party compliance arrangements in place to provide external assurance
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Underperformance in repairs services and supply chain disruption impact 
contract and service delivery. 

SR6

Key controls
•	 Repairs transformation project underway and improving performance
•	 Residents Repairs Panel in place to provide customer insight and influence
•	 Repairs and planned investment performance management and annual performance targets 

monitoring and reporting  
•	 Contract framework and monitoring   
•	 Repairs Policy and Planned and Cyclical Maintenance Policy
•	 Awaab’s Law reporting via our performance reports

Failure to comply with building safety regulations.SR7

Key controls
•	 Policies and procedures across major health and safety areas, including inspections and checks
•	 Data management, reconciliation and reporting of building safety and compliance
•	 Building Safety Framework & Steering Group oversees our approach 
•	 EWS surveys and remedial works arising from new building safety legislative arrangements  
•	 Performance monitoring on property compliance to Executive, Committees and Board 

New homes fail to meet growth targets and agreed cost or quality standards.SR8

Key controls
•	 New Homes Growth Strategy aligned with LTFP  
•	 Development procedures aligned with standing orders and gateway approach to projects  
•	 Wandle Design Guide & Employers’ Requirements  
•	 Financial sustainability monitoring & credit reports 
•	 Development update reporting and outturn forecasts
•	 Third party assurance: Clerk of works, imagine recording system

Increased operating costs and/or potential future income constraints.SR9

Key controls
•	 Stress testing of individual and multivariate scenarios 
•	 LTFP stress testing
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Failure to create and embed an intentional culture that enables us to recruit, 
retain and keep colleagues safe in delivering our strategic objectives.

SR11

Key controls
•	 Change Management through Change Board
•	 Learning and development framework in place 
•	 Performance management framework in place
•	 Staff Engagement & Feedback Mechanisms rolled out across the organisation
•	 Full suite of Health & Safety, Wellbeing, Stress and Mental Wellbeing policies and procedures  
•	 Third party / external compliance and assurance: i.e. Right to work, Driver checks  
•	 Compliance with employment legislation, regulation and best practices through monitoring and 

horizon scanning

A fall in property prices leads to reductions in revenue from sales of existing 
properties, first tranche shared ownership and staircasing sales.

SR12

Key controls
•	 Annual stress testing of the LTFP for property price falls  
•	 Management accounts and budget forecasting reporting   
•	 Sales performance report, market intelligence and forecast updates  
•	 Sales forecast and valuation updates and regular sales reporting to EMT

Failure to meet regulatory requirements, including the new consumer standards.SR10

Key controls
•	 Annual review of governance effectiveness and member appraisals  
•	 Comprehensive Risk Strategy and Assurance Framework in place   
•	 Regular monitoring and processes in place for compliance and all regulatory submissions  
•	 Consumer standards self-assessment and reporting in place 
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2025/26 Highlights – 
Financial performance

£000 2026 2025

Turnover 69,308 64,766

Cost of sales (1,992) (519)

Operating costs (69,662) (57,469)

Surplus on sale of assets 20,680 16,146

Fair value movement of investment properties (115) (127)

Operating surplus 18,219 22,797

Net interest cost (10,332) (9,266)

Fair value movement financial instruments 5 -

Total surplus for the year 7,892 13,531

Turnover
Total turnover for the year was £69.3 million 
(2025: £64.8 million). 

Turnover excluding shared ownership first 
tranche sales was £66.6 million, an increase 
of £2.4 million, which includes £2 million 
from repairs grants and £0.4m from rents and 
service charges annual uplifts. Turnover from 
the 21 shared ownership first tranche sales was 
£2.7 million (2025: £0.5 million). 

Our rental and service charge income from social 
housing lettings of £60.0 million represents 87% 
of total turnover. (2025: £59.7 million – 92% of 
total turnover). 

Amortisation of social housing grant income was 
£3.4 million (2025: £3.4 million).

Our turnover from other social housing activities 
increased to £5.5 million (2025: £1.3 million), due 
to an increase in first tranche sales and repairs 
grant received for leaseholder properties.

Cost of sales
This represents 21 first tranche shared ownership 
sales with a cost of sales of £2.0m. (2025: three 
homes £0.5 million). Gross margin from home 
sales was £0.7 million. (2025: £9,000 loss).

Operating costs
Our total operating costs increased to £69.7 
million (2025: £57.5 million). Increases from 2025 
included; £4.7 million for repairs and services 
charges including building safety remediation, 
£4.6 million for development impairment of a 
scheme to be sold, £2.2 million for our service 
improvement change projects, £1 million 
for additional housing costs, £0.7 million for 
colleague cost of living increases, partially offset 
by £0.5 million reduced depreciation costs.
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Operating surplus
As a consequence of the additional operating 
costs our  operating surplus was £18.2 million 
(2025: £22.8 million), a decrease of 20% on the 
previous year.

Surplus on the sale of fixed assets was £20.7 
million (2025: £16.1 million), an increase of 22% 
on the previous year. The increase from 2025 
was mainly due to additional homes being sold in 
2026, where 27 homes for the BMH project and 
43 operational voids were sold (2025: 15 for BMH 
and 26 operational voids).  The proceeds from 
the BMH sales are used to provide subsidy for 
replacement new homes at a ratio of one sale to 
two and half new homes. 

Net interest and other income
Our net interest charges of £10.3 million  
(2025: £9.3 million) includes £1.5 million (2025: 
£3.5 million) of interest receivable from banks. 
Gross interest payable was £11.8 million (2025: 
£12.7 million). 

Building long-term 
financial capacity
At 31 March 2026, Wandle had £365m of 
committed debt funding (2025: £366m) with 
drawn funding totalling £310m (2025: £313m). 
All undrawn funding is committed and is available 
at very short notice. 

We maintained total liquidity of £81 million, 
comprising £26 million of immediately available 
cash and short-term deposits plus £55 million 
of committed undrawn revolving credit facilities, 
comfortably meeting our liquidity golden rules. 
Wandle also holds £8 million of leaseholder 
sinking funds and cash used as security deposits 
for certain debt agreements. 

Securing funding from the Affordable Homes 
Guarantee Scheme (AHGS) enabled the 
development of three social housing schemes 
delivering 102 new homes. 38 of these homes 
are now occupied and the remaining 64 are due 
to be completed in 2027. The AHGS scheme 
also contributed funding our capital repairs and 
remediation programmes.

Our treasury strategy is focussed on maintaining a 
diversified loan portfolio with a number of funding 
sources. We delivered this with 85% of our funding 
at 31 March 2026 being from bilateral term loan 
facilities from capital markets and bank lenders 
with the balance provided by revolving credit 
facilities from a bank.

We have continued to limit our refinancing risk in 
the next five years with 92% of our debt maturing 
after five years.

We continue to be risk averse in our approach to 
interest rate management, maintaining a policy 
of carrying the majority of our debt at fixed rates 
of interest through a mixture of embedded fixed 
rate loans and standalone hedging agreements. 
This approach has helped us to lessen the impact 
of persistently high interest rates seen over the 
last year. 

92% of our debt is fixed rate and 8% is variable 
rate, against a target fixed rate percentage of 
60%-90% in our Treasury Management Policy. We 
expect the fixed rate percentage to reduce after 
the year end to come into line with the Treasury 
Management Policy target.  

Our weighted average cost of funds at year end 
was 4.4%.

The overall level of debt funding is controlled 
by our Golden Rules which ensure that we have 
sufficient debt service capacity under a broad 
range of adverse scenarios.
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Value for money review 2025-26
In 2025/2026 we updated our Value for Money (VFM) Strategy, taking a strategic 
approach to VFM. The VFM Strategy defines five key VFM strategic objectives 
for Wandle:

5 Reinvest the financial returns we make 
from achieving our VFM objectives to 
optimise the economy, efficiency and 
effectiveness of our services and assets 
over the longer term (30 years).

4 Work with high performing partners, 
contractors and suppliers, selected and 
retained to enhance the services we 
provide to our customers.

3 Carry out option appraisals for our 
services and assets in order to optimise 
their economy, efficiency  
and effectiveness.

2 Manage our services through optimised 
processes that deliver consistently good 
services to our customers.

1 Generate the maximum social and 
financial return from our assets and 
other resources for the benefit of our 
customers.

Build more homes 
Our first priority as a housing association and a 
charity is to provide homes for people in south 
London who cannot afford to buy or rent homes 
on the open market. With this objective in 
mind, we have continued our Build More Homes 
programme to enable us to build and acquire more 
homes, by engaging with tenants of homes with 
a high open market value who may prefer to be 
rehoused in properties which are more suitable for 
their needs. The original properties are then sold, 
and the proceeds used to develop or acquire more 
properties for rent or shared ownership. Through 
this programme our target is to provide circa two 
and half new homes for everyone we sell.

Since 2021/22 we have sold 92 homes, which we 
will aim to replace with 229 homes in future years.

Flats converted from street properties

Each quarter we measure the financial and 
operational performance of our different business 
streams and property types.

From this analysis we have identified that flats 
converted from street properties perform 
poorly, due to their high repair and investment 
requirements, relatively low tenant satisfaction 
and poor energy performance. In the coming 
year we will identify those properties which are 
performing particularly poorly and either make 
further investments in them (to improve their 
performance) or, alternatively, look to sell them 
and provide homes elsewhere if such investment 
would prove uneconomical.

Generate the maximum social and financial return from our 
assets and other resources for the benefit of our customers1
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New property development
Our new homes growth strategy seeks to deliver 
well designed, sustainable, safe and affordable 
homes in south London. The strategy is supported 
by three growth principles; strategic fit, financial 
viability and risk/deliverability. 

Our financial viability principles help to ensure 
we deliver homes which provide good value for 
money. Development opportunities are prioritised 
using these principles to ensure investment is 
targeted effectively.

Existing property appraisals
When a property becomes empty, we carry out a 
VFM review of the property. This focuses on three 
different elements:

a.	 High maintenance costs – disposal will be 
considered if the property will generate low 
surpluses or make losses over the long term 
and is difficult to repair for our customers.

b.	 Poor Net Present Value (NPV) – where 
the NPV of the property is low due to a 
combination of high costs and low income. In 
practice this is often linked to point a).

c.	 High open market value – where the property 
can be sold on the open market and the 
proceeds used to make further investments 
into Wandle’s properties or services.

Optimising service delivery
We have continued to develop our in-house 
disrepair legal team, enabling us to generate over 
£460,000 savings compared to an equivalent 
outsourced service.

Evaluate our services and assets to optimise their economy, 
efficiency and effectiveness.2

In 2024/25 we completed the work to establish a 
procurement shared service and on 1 April 2025 
Shared Services for Housing was launched with 
two other founding members, alongside Wandle 
– Gateway Housing Association and Habinteg 
Housing Association.  

We had already generated annual savings of 
£100,000 from in-sourcing our procurement team 
and are anticipating further annual savings of c. 
£70,000 from the shared service, as we generate 
economies of scale. By year three we will begin to 
see the financial benefits of joint procurements, 
enabling us to deliver even more cost-effective 
services for our (and other members’) customers.

Work with high performing partners, contractors and suppliers, selected 
and retained to enhance the services we provide to our customers.3
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It is vital that our VFM Strategy provides the 
capacity for Wandle to make future investments 
into its homes and services. 

The VFM metric ‘Earnings before Interest, 
Depreciation and Amortisation (Major Repairs 
Included)’ – EBITDA (MRI) gives a good indication 
of our capacity to make investments each year 
from our core operating surplus, discounting 
surpluses from any property sales. 

However, like many housing providers, we are 
facing a wide range of cost pressures, from 
fire safety remediation works to achieving 
net zero carbon targets for our properties by 
2050. We have therefore decided to relax our 
EBITDA (MRI) ratio targets for the next three 
years to accommodate additional investment 
in our properties and services. We will still 
maintain significant buffers against our interest 
cover covenants.

Reinvest the financial returns we make from achieving our VFM 
objectives to optimise the economy, efficiency and effectiveness 
of our services and assets over the longer term (30 years).

4
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Our approach to VFM benchmarking and setting targets
We have selected the L12 Group of medium sized 
housing providers in London as our peer group 
for performance benchmarking, as most of the 
members of the group are of a similar size and 
broadly similar stock tenure to Wandle. The group 
works collaboratively, often sharing performance 
information and underlying issues openly, to a 
depth not available within benchmarking forums.

This enables members to target improvements 
based on best practice shared within the group.  

In the table below we have measured ourselves 
against the metrics in the Regulator for Social 
Housing’s (RSH) Value for Money Standard. We 
have compared ourselves to latest available 
national data (2024/25 global accounts) and the 
median performance of the L12 Group.

Regulatory VFM KPIs

* �The peer group includes the following housing associations; Wandle, Look Ahead, Eastend Homes, Hexagon, Newlon, Poplar 
HARCA, Croydon Churches, Phoenix Community Housing, Islington and Shoreditch, RHP, Gateway and Karibu Community Homes

Category 2023/24 2024/25 2025/26 2025/26 2026/27 National 2024/25

Peer 
Group

2024/25*

 Actual Actual Actual Projected Projected Lower Median Upper Median

Reinvestment 2.46% 2.77% 7.63% 7.60% 6.70% 4.92% 7.42% 10.1% 5.85%

New supply 0.18% 0.23% 0.49% 0.70% 2.70% 0.46% 1.22% 2.26% 0.52%

Gearing 29% 28% 31% 32% 31% 35% 47% 56% 48%

EBITDA MRI 60% 60% (44%) 12% 24% 59% 115% 153% 37%

Headline social  
housing cost/unit £7,636 £8,489 £10,801 £8,977 £10,697 £4,929 £5,529 £7,314 £8,385

Operating margin - 
Social Housing 11% 14% 2% 14% 14% 15% 21% 27% 17%

Operating margin - 
Overall 12% 10% (3%) 14% 14% 12% 19% 24% 15%

Return on Capital 
Employed 2.33% 2.51% 1.98% 3.00% 3.00% 2.34% 3.00% 3.69% 2.00%
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Reinvestment and new supply
Reinvestment is a measure of our financial investment 
in new and existing properties in the year, shown 
as a percentage of our total financial investment in 
properties at the beginning of the year. 

New supply is the percentage increase in number 
of properties owned. Our levels of reinvestment for 
the year were broadly in line with our forecast and 
the National median from 2024/25. Our metric 
also compared favourably with the L12 median. 
New supply for the year was 0.49%, derived from 
the delivery of 33 new homes.

Gearing
Gearing is net debt as a percentage of the cost of 
our assets.

As the table shows, we have a strong gearing ratio 
compared to our peer group and the ratio is in the 
top quartile based on national benchmarking. We 
were expecting our gearing to increase in 2025/26 
as we made significant investments in new 
development and our existing properties, though 
financial performance meant less debt was drawn 
than expected. Our gearing ratio is forecast to 
remain strong over both the short and longer term.

EBITDA (MRI) 
EBITDA (MRI); Earnings before interest, tax, 
depreciation, amortisation (major repairs included) as 
a percentage of interest payable.

Our 2025/26 metric was significantly lower 
than our budget due to an extraordinary write 
down of a development scheme which reduced 
our metric by 49 percentage points. This was a 
challenging scheme that had two developers 
go into administration during its construction 
phase, resulting in significant rework costs when 
the new developers took over the scheme. This is 
frustratingly not unique to us in the sector.

In common with many other housing providers, 
Wandle has been absorbing the financial impact 
of meeting the government’s fire and building 
safety requirements which have been introduced 
in the Building Safety Act 2022. We are committed 
to spending an estimated £17million (£7 million 
net) to remediate 13 schemes over the next two 
years. This expenditure will continue to impact on 
our EBITDA (MRI) ratio for 2026/27 and 2027/28, 
before it is forecast to return to above 100% in 
2029/30. Although 2025/26 was predicted to 
show a significant reduction in this ratio compared 
to 2024/25, we were projecting that we will still 
comfortably comply with our funding covenants 
which are not based on this measure.   

Headline social housing  
cost per unit
Total social housing costs divided by the number 
of social housing units owned or managed at the 
period end.

Headline social housing cost per unit is a key 
measure of cost efficiency. This metric has 
increased by 27.2% in 2025/26 to £10,601. The 
increase in costs reflects an increasing investment 
in service improvement, including the three priority 
projects supporting the delivery of our Corporate 
Strategy; repairs, complaints and damp and mould 
and the scheme development impairment.   

We have a relatively high headline social housing 
cost per unit compared to national benchmarks, 
a part of which is due to operating in London (a 
factor the Regulator for Social Housing recognises), 
but our 2025/26 results reflect significant 
investment in capital and revenue maintenance 
and costs trying to improve our services. 

Wandle continues to target VFM savings and 
income generation opportunities. The creation of 
a procurement shared service and the recruitment 
of an in-house legal  team both generating 
cost savings. 

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS

33



Operating margin – overall  
and for social housing
Overall Operating Margin; Overall operating surplus 
as a percentage of overall turnover.

Social Housing Operating Margin; Operating surplus 
from social housing lettings as a percentage of 
turnover from social housing lettings.

Social Housing Operating Margin is a key indicator 
of the financial health of our core social housing 
business. This measure has also been significantly 
impacted by the increase in repair costs of 
£6.3million, due to funding building safety 
remediation works, investment in heat network 
repairs together with the service improvement 
project costs.

We are in the bottom quartile when compared 
with 2025/26 national benchmarks and below 
the median of our peer group, although others 
in our peer group are clearly also experiencing 
significant cost pressures. Because operating 
margin has been deteriorating across the sector it 
is difficult estimate how our 2025/26 performance 
will compare to national and peer group results,  
as both will likely experience further deterioration 
in 2025/26.

Our overall Operating Margin includes surpluses 
from shared ownership sales, and the impact 
of any property impairments. In 2025/26 
we increased the impairment of one of our 
development schemes by a further £7.1million. 
£4.6 million higher than 2024/25.

Our overall Operating Margin measure is 
marginally behind our peer group median and in 
the bottom quartile in national benchmarking.

Return on capital employed
Operating surplus as a percentage of total assets, 
less current liabilities.

We are generating a better Return on Capital 
Employed (ROCE) as compared to our peer group 
and we are in the third quartile nationally. It is 
worth noting that the level of shared ownership 
and other property sales has a big impact on 
ROCE, so housing providers with larger property 
sales programmes will tend to report a higher 
ROCE than Wandle.
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VFM indicator 2024/25

Actual

2025/26

 Actual

 2025/26

Projected

2026/27

Projected

Median 
Benchmark

Benchmark-Housemark 
or L12?

Overall tenant satisfaction 
with landlord services 49.8% 57.4% 58% 62% 61% L12

Formal complaints received 
per 1000 units 201 200 <200 <200 67.85

London Housemark1  

2024/25

% void loss 0.69% 0.94% 0.96% 0.78% 1.81% London Housemark1 

2023/24 (latest data 
published as at June 2025)

Income collected as a % of 
income due

101% 101% 100% 100% Data not 
available

 

Return on Capital employed 
based on OMV

0.8% 0.8% 0.9% 1.0% Data not 
available

 

1 	 �Housemark benchmark of London housing providers

We have deliberately chosen a mixture of 
lag indicators (which highlight historical 
performance) and current/lead indicators (which 
show current performance and emerging trends) 
for our specific VFM indicators to ensure that we 
have a balanced view of our performance.

As set out in our strategic performance 
information our  customer satisfaction with 
landlord services increased from 49.8% to 57.4%.  
The activities and actions undertaken during the 
year have contributed to more of our residents 
being satisfied with our services.  

We consider value for money for our residents 
by ensuring that where we invest in improving 
services this leads to improved outcomes for 

our residents.  The specific investment made in 
repairs, complaints handling and damp and mould 
resolution have all helped contribution to the 
improvement in overall satisfaction. 

Income collection has once again showed a strong 
performance, as 101% of rent due was collected. 
This reflects the continuing good work of the 
income team, who have reduced rent arrears, in 
contrast with many other housing providers who 
struggled to maintain rent collection levels in the 
face of the cost-of-living crisis.  

Void loss was higher in 2025/26 than 2024/25, 
but still lower than the London benchmark  
of 1.81%

Wandle’s specific VFM performance indicators  
We believe it is important to set and monitor VFM performance indicators which are specific to Wandle, 
as these can be targeted on aspects of VFM that need to be developed and improved. We have agreed a 
set of Wandle VFM measures as part of our revised VFM strategy;
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1
Legal Status
Wandle Housing Association Limited is a 
Registered Society in accordance with the  
Co-operative and Community Benefit Societies 
Act 2014. The Association has charitable 
objectives and is a Registered Provider of 
Social Housing.   

Registered Society No: 19225R   
Registered Provider No: L0277   

Wandle Housing 
Association Board
The Wandle Board has ultimate responsibility for 
the governance and performance of Wandle and 
its subsidiary companies. The Board determines 
and directs the vision and strategy of the 
organisation and monitors and scrutinises its 
performance in delivering this. Members of the 
Wandle Board and its committees are listed on 
page 3.  

As of 31 March 2026, the Board is currently 
comprised of 10 Board members, including nine 
non-executives and one co-opted executive 
member (the Chief Executive). The Board meets at 
least five times per year (more often if required). 
It delegates certain responsibilities to its 
committees and holds several Board workshops 
and a Board away day each year. This approach 
enables the Board to operate efficiently and give 
the right level of attention and consideration to 
relevant matters.  

The Board is responsible for appraising its 
performance and recruiting new members. 
The annual appraisal process was completed 
during the year, which included an assessment 
of the Boards’ skills and competencies. Areas 
for training and development were identified 
which help shape our Board’s training plan for 
the forthcoming year. The skills analysis also 
helps inform our succession planning, and 
Board recruitment.

As recommended within Wandle’s adopted NHF 
Code of Governance the Board commissioned 
a formal external effectiveness review. This is 
carried out every three years, with an internal 
review of effectiveness undertaken annually 
in the intervening years. This external review 
was undertaken by Campbell Tickell in the last 
quarter of 2025/26.  The report concluded 
good effectiveness within the organisation’s 
governance arrangements with strong risk 
management and strengthened customer 
engagement informing decision making.

The five standing Board committees are:

Audit and Risk Committee
The role of the Audit and Risk Committee is to 
provide assurance to the Board that Wandle has 
in place and operates appropriate controls to 
safeguard its assets, ensure financial viability and 
review strategic risks. As part of this work the 
committee approves and monitors the work of the 
internal and external auditors and has a direct and 
regular line of communication with the auditors. 
In addition, the Committee reviews and monitors 
the integrity of the annual Financial Statements 
before submission to the Board.

Asset Investment Committee
The role of the Asset Investment Committee is 
to oversee delivery of Wandle’s development 
programme and asset management strategy. 
This includes approving the procurement, 
development and disposal of land and property 
within its delegated authority limits. In addition, 
the Committee ensures compliance with health 
and building safety requirements in relation to 
Wandle’s property portfolio.

Customer Experience Committee
The role of the Customer Experience Committee 
is to drive service improvements for Wandle 
customers. The Committee monitors the 
performance of service delivery to customers, and 
reviews feedback and insight from customers, 
including complaints.  To give clear focus to its 
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work, the Committee has agreed a Customer 
Service Strategy and has responsibility for 
ensuring the implementation of customer focused 
strategic objectives and delivery of the Wandle 
Service Offer to its customers. This committee 
comprises both Board members and three 
resident independent committee members.

People Committee
The role of the People Committee is to review 
and make decisions on matters concerning 
human resources (HR) including equality, 
diversity and inclusion, transformation, digital 
and organisational culture. The Committee 
considers employment issues relating to the 
organisation, including significant staff structure 
and role changes, and staff terms and conditions, 
including remuneration.

Treasury Committee
The role of the Treasury Committee is to oversee 
the development and delivery of Wandle’s Annual 
Treasury Strategy. The Committee also reviews the 
Long-Term Financial Plan and associated stress 
and scenario tests and mitigations, reporting 
these to the Board for review and approval.

The Customer Change and 
Improvement Panel and 
resident involvement
In addition to the formal committees, the 
Board has established a panel of residents that 
scrutinises Wandle’s customer facing services, 
strategies and policies. The Panel’s Chair attends 
the Customer Experience Committee meetings 
to provide feedback and ensure the Panel is kept 
up to date with decisions made by Committee. 
The Board sees the panel as an essential element 
of good governance and a key body for driving 
improved services for all residents.

We have introduced resident groups to provide 
input into our service improvement projects. In 
the summer of 2025, a repairs steering group 
made up of residents was established.

Executive Team
The Executive Team is responsible for advising 
on and implementing strategy and policy and 
ensuring the implementation of decisions made 
by the Board and committees. It meets formally 
twice a month. The members of the Executive 
Team are listed on page 3. Members of the 
Executive Team hold no interest in Wandle’s 
share capital.

Regulatory compliance
Wandle is regulated by the Regulator of Social 
Housing (RSH) and is required to comply with 
their Economic and Consumer Standards. This 
includes the requirement for the Board to formally 
certify compliance with the Governance and 
Financial Viability Standard. The Board monitors 
compliance and is satisfied that it is compliant 
with the Governance and Financial Viability 
Standard and confirmed its compliance at its 
Board meeting on 22 July 2026.

Wandle underwent its formal inspection by the 
RSH between March 2026 and May 2026. The 
results of this were published in June 2026 setting 
out our retained G1 and V2 regulatory ratings 
and a C2 rating against the Consumer Standards. 
These gradings mean Wandle is complying with 
the relevant standards, but there are areas for 
improvement under the Consumer standards, 
which were set out in the Regulatory Judgement.

Code of Governance
The NHF (National Housing Federation) Code 
of Governance 2020 is the adopted code of 
governance for the Wandle Board.  

The Board considers its performance against the 
requirements of the code at least annually and 
has made many improvements since its adoption 
in 2021. The Board assessed that Wandle meets 
all the requirements of the code at its meeting 
on 22 July 2026. The external governance review 
undertaken by Campbell Tickell during 2025/26 
noted some areas for improvements, all of which 
have now been implemented.
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Modern slavery and human 
trafficking statement  
The Board has approved Wandle’s annual Modern 
Slavery and Human Trafficking Statement which 
is available on the website and sets out details 
of the actions we are taking to tackle modern 
slavery and raise awareness of the issue. Wandle 
is committed to ensuring that there is no modern 
slavery in our supply chains or in any part of 
the organisation. 

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

 The internal control framework is designed to 
manage and reduce, rather than eliminate, the 
risk of failing to achieve business objectives. 
It can only provide the Board with reasonable, 
and not absolute, assurance against material 
misstatement or loss.

The Association maintains a comprehensive 
assurance framework which includes a high-level 
strategic risk register along with departmental 
risk registers. The framework uses the three 
lines of defence model and is regularly reviewed 
and updated and overseen by the Audit and 
Risk Committee.

Internal controls assurance
Wandle’s Standing Orders set out the terms of 
reference for Wandle’s Board and its committees. 
This includes the requirement for Board meetings 
to be held regularly, and the schedule of matters 
reserved to the Board. The Board has conducted 
its annual review of the effectiveness of the 
system of internal control. 

The processes adopted by the Board in reviewing 
this together with the key elements of the control 
framework are set out as follows:

1.	 Fraud and Whistle-blowing
The Board has a policy on corporate fraud 
which covers prevention, detection, and 
reporting. In addition, a whistleblowing 
policy is in place that provides a framework 
for anyone to report any wrongdoing, either 
internally or to an independent external 
body. The Audit and Risk Committee 
monitors fraud and whistleblowing reports.   

2.	 Risk Management
The Board confirms there is an ongoing 
process for identifying, evaluating, 
and monitoring significant risks faced 
by Wandle. During the year, the Board 
continued to develop its risk management 
framework. There is a formal process for 
reviewing and updating the risk register, 
which is regularly reported to the Audit 
and Risk Committee and Board. In addition, 
the Audit and Risk Committee conduct 
regular deep dives on key risks, and the 
Board holds an annual risk workshop. At its 
October 2025 Away Day, Board reviewed its 
risk appetite for all its strategic risks.

3.	 Internal Audit
Wandle’s internal audit programme is 
designed with a clear link to the risk 
register and assurance reporting and is 
overseen and monitored by the Audit and 
Risk Committee, who review all internal 
audit reports. Internal auditors oversee the 
tracking of internal audit actions and spot 
check completed actions. This provides 
additional independent assurance to the 
Audit and Risk Committee.
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4.	 Strategies, Policies and Procedures
Wandle has a framework of strategies, 
policies, and procedures, many of which 
cover internal controls. These include 
Standing Orders, health and safety, 
accounting, and treasury. In addition, it 
has a code of conduct for employees which 
sets out probity requirements as well as 
employment procedures which ensure that 
employees are suitably qualified to manage 
activities and risk. During the period, the 
Board reviewed the following strategies 
and policies:

	¾ Annual Treasury Strategy 

	¾ Complaints Policy 

	¾ 2025-2028 Corporate Strategy 

	¾ Rent Policy 

	¾ Allocation and Lettings Policy

	¾ Repairs Policy 

	¾ Value for Money Strategy

5.	 Information and Financial 
Reporting Systems
The Board reviews and approves a long-
term financial plan and budget each year 
and monitors these by way of quarterly 
management accounts and forecasts 
for the remainder of the financial year. 
Members also review detailed performance 
reports on a quarterly basis. The Board 
continues to focus on the three priority 
projects relating to complaints, damp 
and mould and repairs, monitoring the 
improvement of these business areas via 
various performance indicators.

6.	 Data privacy
Wandle has a Data Protection Policy, 
Information Security Policy and a suite of 
procedures in place to embed data privacy 
across the business. 

Internal control effectiveness
The Board has reviewed the effectiveness of 
the system of internal control, including risk 
management, for the year to 31 March 2026, 
and up to the date of signing these Financial 
Statements. It has not identified any weaknesses 
sufficient to cause material misstatement 
or loss, which require disclosure in the 
Financial Statements.

Annual General Meeting
The Annual General Meeting will be held on 
30 September 2026.

Auditors
All the current Board members have taken all 
the steps that they ought to have taken to make 
themselves aware of any information needed by 
the association’s auditors for the purposes of their 
audit and to establish that the auditors are aware 
of that information. The Board members are not 
aware of any relevant audit information of which 
the auditors are unaware.  

 A resolution for the reappointment of Menzies as 
auditors of the Association is to be proposed at 
the forthcoming Annual General Meeting.

Board member responsibilities
The Board is responsible for preparing the report 
of the Board and the Financial Statements in 
accordance with applicable law and regulations.   

The Co-operative and Community Benefit Society 
Act requires the Board to prepare Financial 
Statements for each financial year. Under those 
regulations the Board have elected to prepare 
the Financial Statements in accordance with UK 
Accounting Standards, including FRS 102 which 
is the Financial Reporting Standard applicable in 
the UK and the Republic of Ireland. The Financial 
Statements are required by law to give a true and 
fair view of the state of affairs and the income 
and expenditure of the Group and Association for 
the period.   
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In preparing these Financial Statements, the 
Board is required to: 

•	 Select suitable accounting policies and 
then apply them consistently.   

•	 Make judgements and estimates that are 
reasonable and prudent.

•	 State whether applicable UK Accounting 
Standards and the Statement of 
Recommended Practice have been 
followed, subject to any material 
departures disclosed and explained in the 
Financial Statements.

•	 Prepare the Financial Statements on 
the going concern basis, unless it is 
inappropriate to presume that the Group 
will continue in business.

The Board is responsible for keeping adequate 
accounting records which disclose with 
reasonable accuracy, at any time, the financial 
position of the Group and enable them to ensure 
that the Group’s 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. They 
are also responsible for safeguarding the assets of 
the Group and taking steps to prevent and detect 
fraud and other irregularities.

Board member skills, 
experience and diversity
The Board is comprised of members with a range 
of different skills, experience, and backgrounds. 
The association keeps a member skills matrix 
to ensure that the Board has a good range of 
relevant skill sets. We publish information about 
all our Board members on our website and this 
provides an insight into what each member brings 
to the Board. We collect information about the 
diversity of our Board, as part of our commitment 
to ensuring that the organisation is representative 
of the diversity of the communities we serve.   

As of 31 March 2026, the Board consisted of eight 
female and two male members, from a range of 
diverse backgrounds. 

Going concern
The Board has approved the 2026/27 Budget and 
Long-Term Financial Plan (LTFP) which forecasts 
beyond a year from the date of signing of the 
Financial Statements. As part of the updates 
to the LTFP we perform a range of stress tests, 
including: our vulnerability to cyber-attacks, 
market disruption events including property price 
falls and corporate risks aligned to the corporate 
risk register and also combinations of all three. 
The results show the plan remains resilient.

The Budget was used to manage the financial 
position during 2025/26 and the LTFP helps to 
ensure viability is maintained for the future. Senior 
Management and Executive consistently monitor 
performance, which includes regular treasury and 
management reporting, and covenant monitoring.

Wandle maintains a strong liquidity position 
to manage uncertainty, with £81 million (£117 
million March 2025) of liquidity available for the 
coming year.

The Board has a reasonable expectation that the 
Group has adequate resources to continue in 
operational existence for the foreseeable future. 
The Board, therefore, considers it appropriate 
for the Financial Statements to be prepared on a 
going concern basis.

Financial Statements are published on Wandle’s 
website in accordance with UK legislation 
governing the preparation and dissemination of 
Financial Statements. The Board is responsible 
for the maintenance and integrity of the 
corporate and financial information included on 
Wandle’s website.

By order of the Board
Valerie Vaughan-Dick, MBE   |  Chair
22 July 2026

WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS

41



Wandle Housing Association Limited 

36 
 

 
 
 
Independent auditor’s report to the members of Wandle Housing Association Limited 
 
Opinion 
We have audited the Financial Statements of Wandle Housing Association Limited (the 
Association) and its subsidiaries (the Group) for the year ended 31 March 2026 which 
comprise the Group and Association Statement of Comprehensive Income, Group and 
Association Statement of Changes in Reserves, Group and Association Statement of 
Financial Position, and Group 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: 
� give a true and fair view of the state of the Group’s and of the Association’s affairs as 

at 31 March 2026 and of the Group’s income and expenditure and the Association’s 
income and expenditure 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 Co-operative and Community Benefit 
Societies (Group Accounts) Regulations 1969, the Housing and Regeneration Act 
2008 and the Accounting Direction for Private Registered Providers of Social Housing 
2022. 

 
Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor’s responsibilities for the audit of the Financial Statements section of our report. 
We are independent of the Group and 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 Strategic 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: 

� the Association has not maintained a satisfactory system of control over transactions; 
or 

� the Association has not kept adequate accounting records; or 
� the Association’s Financial Statements are not in agreement with books of account; or 
� 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 pages 40-41, 
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. 

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  
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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. 

 
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: 

� We obtained an understanding of laws and regulations that affect the Group and 
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 2014, 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. 

� 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. 

� 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. 

� 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 Group’s 
activities and the regulated nature of the Group’s activities. 

� We reviewed Financial Statements disclosures and tested to supporting 
documentation to assess compliance with relevant laws and regulations discussed 
above. 

� We enquired of the Board about actual and potential litigation and claims. 
� We performed analytical procedures to identify any unusual or unexpected 

relationships that might indicate risks of material misstatement due to fraud. 
� 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. 
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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 as a body, 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. 

 

 

 

 

 

Menzies LLP 
Chartered Accountants 
Statutory Auditor 
4th Floor 
95 Gresham Street 
London EC2V 7AB 
 
 
Date: 
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Statement of comprehensive income for the year ended 31 March 2026 

 
  Group Association 
  2026 2025 2026 2025 
  £’000 £’000 £’000 £’000 
 Notes     
      
Turnover 3 69,308 64,766 69,076 64,772 
      
Cost of sales 3 (1,992) (519) (1,992) (519) 
      
Operating costs 3 (69,662) (57,469) (69,436) (57,469) 
      
Surplus on sale of fixed assets 3,5 20,680 16,146 20,680 16,146 
      
Movement in fair value of investment property 3 (115) (127) (115) (127) 
      
Operating surplus  18,219 22,797 18,213 22,803 
      
Gift aid received  - - 165 87 
      
Interest receivable and similar income 6 1,467 3,473 1,467 3,473 
      
Interest payable and similar charges 7 (11,799) (12,739) (11,799) (12,739) 
      
Movement in fair value of financial instruments  5 - 5 - 
      
Surplus on ordinary activities before tax 10 7,892 13,531 8,051 13,624 
      
Tax on surplus on ordinary activities 11 - - - - 
      
Surplus after tax for the year  7,892 13,531 8,051 13,624 
      
Other comprehensive income      
      
Changes in fair value of hedged financial 
instruments 

7 (1,288) 3,503 (1,288) 3,503 

      
Actuarial gains on defined benefit pension 
scheme 

29 134 288 134 288 

      
Total comprehensive income  6,738 17,322 6,897 17,415 

 

All activities are continuing. 

The notes on pages 44 to 72 form part of these Financial Statements. 

These Financial Statements were approved and authorised for issue by the Board on 22 July 2026 and signed on 
behalf of the Board. 

 

                                                    

 

Valerie Vaughan-Dick  Paul Phillips    Shaun McLean  

Chair of Board  Chair Audit and Risk Committee  Company Secretary 
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Statement of changes in reserves for the year ended 31 March 2026 

 
 

  
 Hedge reserve Revenue reserve Total 
Group £’000 £’000 £’000 
    
    
    
Total reserves at 1 April 2024 7,841 223,363 231,204 
Surplus for the year  - 13,531 13,531 
Movement in the fair value of financial 
instruments 

3,503 - 3,503 

Actuarial gain on defined benefit pension 
scheme 

- 288 288 

Total reserves at 31 March 2025 11,344 237,182 248,526 
Surplus for the year - 7,892 7,892 
Movement in the fair value of financial 
instruments 

(1,288) - (1,288) 

Actuarial gain on defined benefit pension 
scheme 

- 134 134 

Total reserves at 31 March 2026 10,056 245,208 255,264 
    

    
  
 Hedge reserve Revenue reserve Total 
Association £’000 £’000 £’000 
    
    
    
Total reserves at 1 April 2024 7,841 231,656 239,497 
Surplus for the year  - 13,624 13,624 
Movement in the fair value of financial 
instruments 

3,503 - 3,503 

Actuarial gains on defined benefit pension 
scheme 

- 288 288 

Total reserves at 31 March 2025 11,344 245,568 256,912 
Surplus for the year - 8,051 8,051 
Movement in the fair value of financial 
instruments 

(1,288) - (1,288) 

Actuarial loss on defined benefit pension 
scheme 

- 134 134 

Total reserves at 31 March 2026 10,056 253,753 263,809 
 

 

 

 

The notes on pages 44 to 72 form part of these Financial Statements. 
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Statement of financial position at 31 March 2026 
Registered Society number 19225R 

   Group  Association 
  2026 2025 2026 2025 
 Notes £’000 £’000 £’000 £’000 
      
Fixed assets      
Intangible assets 12 1,307 1,222 1,307 1,222 
Tangible fixed assets – housing properties 13 880,769 857,210 889,691 865,761 
Tangible fixed assets – other 14 74 276 74 276 
Investment properties 15 5,372 5,487 5,372 5,487 
Investments – Finance loans & Equity investments 17 342 337 342 337 
Investments – Home buy loans 18 1,556 1,606 1,556 1,606 
Total fixed assets  889,420 866,138 898,342 874,689 
      
Current assets      
Properties for sale 19 26,693 9,967 26,693 9,967 
Debtors 20 10,883 15,035 11,145 15,024 
Cash and cash equivalents 21 34,694 70,883 34,379 70,883 
  72,270 95,885 72,217 95,874 
      
Creditors – amounts falling due within one year 22 (35,476) (48,078) (35,800) (48,232) 
Net current assets  36,794 47,807 36,417 47,642 
      
Total assets less current liabilities  926,214 913,945 934,759 922,331 
      
Creditors – amounts falling due after more than one 
year 

23 (664,364) (657,735) (664,364) (657,735) 

Provisions for liabilities      
Pension liability 29 (2,076) (2,978) (2,076) (2,978) 
Other provisions 30 (4,510) (4,706) (4,510) (4,706) 
Total provisions  (6,586) (7,684) (6,586) (7,684) 
      
Total assets less total liabilities  255,264 248,526 263,809 256,912 
      
Capital and reserves      
Non equity share capital 31 - - - - 
Revenue reserves  245,208 237,182 253,753 245,568 
Hedge reserves  10,056 11,344 10,056 11,344 
Total capital and reserves  255,264 248,526 263,809 256,912 

 

The notes on pages 44 to 72 form part of these Financial Statements. 

These Financial Statements were approved and authorised for issue by the Board on 22 July 2026 and signed on 
behalf of the Board.      

 

                                       

 

Valerie Vaughan-Dick  Paul Phillips    Shaun McLean  

Chair of Board  Chair Audit and Risk Committee  Company Secretary
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Group cashflow statement for the year ended 31 March 2026 
 

  2026 2025 
  £’000 £’000 
 Notes   
Cashflow from operating activities    
Operating cashflows 32 44,379 43,327 
    
Cashflow from investing activities    
Purchase of tangible fixed assets (new homes and component 
replacements) 

13 (65,094) (27,173) 

Investment in intangible assets 12 (1,047) (323) 
Purchase of other fixed assets 14 (59) (127) 
Interest received 6 1,467 3,473 
Net cash used in investing activities  (64,733) (24,150) 
    
    
Cashflow form financing activities    
New borrowings  54,753 - 
Repayment of borrowings  (58,789) (3,600) 
Interest paid 7 (11,799) (12,739) 
Net cash used in financing activities  (15,835) (16,339) 
    
Net increase / (decrease) in cash and cash equivalents  (36,189) 2,838 
Cash and cash equivalents at beginning of the year  70,883 68,045 
Cash and cash equivalents at end of the year  34,694 70,883 
    
Cash and cash equivalents consist off:    
Cash at bank, cash in hand, short-term investments & 
deposits 

21 34,694 70,883 

    
Total cash and cash equivalents at 31 March  34,694 70,883 
    
    

 

 

 

The notes on pages 44 to 72 form part of these Financial Statements. 
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Notes to the Financial Statements 

1 Accounting policies 

Wandle Housing Association (the “Association”) is registered with the Financial Conduct Authority under the Co-
operative and Community Benefits Societies Act 2014 and is registered with the Regulator of Social Housing as a 
social housing provider. It is a public benefit entity. 

The Association and the Group (which includes the Association and its subsidiaries Ravensbourne 
Developments Limited, Delta Homes Limited, Shared Services for Housing Limited and Unitworthy Property 
Management Limited) are incorporated in England. These consolidated Financial Statements are presented with 
amounts rounded to GBP thousands. GBP is the Group and Association’s functional currency.  

The Financial Statements have been prepared in accordance with applicable law and UK accounting standards 
(United Kingdom Generally Accepted Accounting Practice) which for the Association includes the Co-operative 
and Community Benefit Societies Act 2014 (and related group accounts regulations), the Housing and 
Regeneration Act 2008, FRS 102 “the Financial Reporting Standard applicable in the United Kingdom and the 
Republic of Ireland,” the Statement of Recommended Practice (SORP) for Registered Social Housing Providers 
2018, “Accounting by registered social housing providers”, the Accounting Direction for Private Registered 
Providers of Social Housing 2022. 

The accounts are 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. 

Disclosure exemptions  

In preparing the separate Financial Statements of the Association, 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 Association would be identical; 

� No cash flow statement has been presented for the Association 
� Disclosures in respect of the Association’s financial instruments have not been presented as equivalent 

disclosures have been provided in respect of the Group 
� No disclosure has been given for the aggregate remuneration of the key management personnel of the 

Association as their remuneration is included in the totals for the Group 
 

The following principal accounting policies have been applied: 

Basis of consolidation 

The consolidated Financial Statements present the results of the Association and its subsidiaries Ravensbourne 
Developments Limited, Delta Homes Limited, Shared Services for Housing Limited and Unitworthy Property 
Management Limited as if they formed a single entity. Intercompany transactions and balances between group 
companies are therefore eliminated in full.  

Going concern 

The Board has approved the 2026/27 budget and Long-Term Financial Plan which forecasts beyond a year from 
the date of signing of the Financial Statements. As part of the updates to the Long-Term Financial Plan we 
perform stress tests, including: Regulatory Intervention including rent caps, Market disruption events including 
extraordinary inflation, Corporate risks aligned to the Corporate risk register and combinations of all three. The 
results show the plan remains resilient. 

The budget is being used to manage the financial position during 2026/27 and the LTFP is ensuring future 
viability is maintained for the future. Senior Management and Executive consistently monitor performance, which 
include: regular treasury and management reporting, and covenant monitoring. 

Wandle maintains a strong liquidity position to manage uncertainty, with £81 million (2025: £117 million) of 
liquidity available for the coming year. 

Therefore, whilst uncertainty exists, the Board has a reasonable expectation that the Group has adequate 
resources to continue in operational existence for the foreseeable future. The Board, therefore, considers it 
appropriate for the Financial Statements to be prepared on a going concern basis. 
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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 available for letting), 
� first tranche sales of Low-Cost Home Ownership housing properties developed for sale  
� service charges receivable 
� income from Homebuy activities 
� revenue grants 
� proceeds from the sale of land and property 

 

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 is recognised at the point of 
legal completion of the sale.  

Revenue grants are recognised when the conditions for receipt of agreed grant funding have been met. Income 
from deferred capital grants is recognised in a systematic basis over the useful economic life of the asset (usually 
the property’s structure) for which it was received. 

Service charges  

The Group adopts the variable method for calculating and charging service charges to its leaseholders and 
shared owners and the fixed method for calculating and charging service charges to its tenants. Expenditure is 
recorded when a service is provided and charged to the relevant service charge account or to a sinking fund. 
Income is recorded based on the estimated amounts chargeable with any surplus or deficit accrued if information 
is available to calculate or adjusted against the following years charge once the annual service charge audit is 
complete.  

Management of units owned by others  

Management fees receivable and reimbursed expenses are shown as income and included in management fees 
receivable. Costs of carrying out the management contracts and rechargeable expenses are included in 
operating costs. 

Schemes managed by agents  

Income is shown as rent receivable and management fees payable to agents are included in operating costs. 

Taxation  

The Association is an exempt charity and its activities do not generally give rise to a tax liability. The 
Association’s subsidiaries, Delta Homes Limited Shared Services for Housing and Ravensbourne Developments 
Limited, do not have charitable objects and are subject to taxation. However, no charge to taxation arises on the 
results of the subsidiary undertakings as all profits are paid across to the Association via Gift Aid. 

Value added tax  

The Group charges Value Added Tax (VAT) on some of its income and is able to recover part of the VAT it incurs 
on expenditure. The Financial Statements include VAT to the extent that it is suffered by the Group and not 
recoverable from HM Revenue and Customs. Recoverable VAT arises from partially exempt activities and is 
credited to the Statement of Comprehensive Income. 

Finance costs 

Finance costs are charged to profit or loss over the term of the debt using the effective interest rate method so 
that the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a 
reduction in the proceeds of the associated facility and are amortised over the life of the facility. 

Pension costs 

The Group participates in a defined contribution scheme where the amount charged to the Income and 
expenditure account represents the contributions payable to the scheme in respect of the accounting period. A 
defined contribution plan is a post-employment benefit plan under which the group pays fixed contributions into a 
separate entity and will have no legal or constructive obligation to pay further amounts.  

The group also participates in the multi-employer defined benefit Social Housing Pension Scheme (SHPS). The 
difference between the fair value of the assets held in the group's defined benefit pension scheme and the 
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scheme's liabilities measured on an actuarial basis using the projected unit method are recognised in the group's 
balance sheet as a pension asset or liability as appropriate. The carrying value of any resulting pension scheme 
asset is restricted to the extent that the group can recover the surplus either through reduced contributions in the 
future or through refunds from the scheme. 

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 Statement of Financial Position date. 

Termination benefits  

Termination benefits are recognised as an expense when the group is demonstrably committed, without realistic 
possibility of withdrawal to a formal detailed plan to terminate employment. 

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 includes the cost of acquiring land and buildings, development costs, 
interest capitalised during the development period, directly attributable administration costs and expenditure 
incurred in respect of improvements which comprise the modernisation and extension of existing properties. 

Directly attributable administration costs include capitalised interest calculated, on a proportional basis, using 
finance costs on borrowing which has been drawn in order to finance the relevant construction or acquisition. 
Where housing properties are under construction, finance costs are only capitalised where construction is on-
going and has not been interrupted or terminated. 

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. 

Mixed developments are held within fixed assets – housing properties are accounted for at cost less depreciation. 
Commercial elements of mixed developments are held as investment properties. 

Housing properties under construction, excluding the estimated cost of the element of shared ownership 
properties expected to be sold in first tranche, are included in Tangible fixed assets and held at cost less any 
impairment, and are transferred to completed properties when ready for letting. 

When housing properties are developed for sale to another social landlord, the cost is dealt with in current assets 
under housing properties and stock for sale. 

Gains and losses on disposals of housing properties are determined by comparing the proceeds with the carrying 
amount (as adjusted for impairment as appropriate) and incidental costs of sales and recognised within gain/loss 
on disposal of fixed assets in the statement of comprehensive income. 

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, with substantially different economic lives. 

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

The portion of shared ownership property retained or expected to be retained is not depreciated on account of 
the high residual value. Neither the depreciable amount nor the expected annual depreciation charge for such 
assets is considered material, individually or in aggregate. 

Assets under 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. 

Housing properties are split between the structure and the major components which require periodic 
replacement. The costs of replacement or restoration of these components are capitalised and depreciated over 
the determined average useful economic life on a straight-line basis as follows: 

 

 

 

52



Wandle Housing Association Limited 

47 
 

Description       Economic useful life (years)  

Structures       125  

Kitchens       20  

Bathrooms       30  

Windows       30  

Electrical wiring       30  

Roofs        60  

Boilers        15  

Lifts        25 

Central Heating Systems (excluding Boilers)    20  

Fire Compartmentalisation     15 

 

Fire remediation work will be capitalised when it; 

� Is a new cost integral to operating the asset in the manner intended by management; 
� Is a new cost integral to meeting regulatory requirements for the asset to remain in use; 
� Meets normal capitalisation requirements – by generating increased income; 
� Meets normal capitalisation requirements – by reducing future maintenance costs; 
� Meets normal capitalisation requirements – by significantly extending useful economic life. 

 

During the year ended 31 March 2026 there has been expenditure of approx. £3.1 million (2025: £1.8 million) 
which relates to compartmentalisation of ceilings, walls, roofs and cellars as a fire-retardant measure. This 
expenditure has been capitalised and is consistent with historic treatment. 

This work is anticipated to have a useful life concurrent with that of the component. 

Shared ownership properties and staircasing  

Under low-cost home ownership arrangements, the Group disposes of a long lease on low-cost home ownership 
housing units for a share ranging between 25% and 75% of value. The buyer has the right to purchase further 
proportions up to 100% based on the market valuation of the property at the time each purchase transaction is 
completed. The exercise of this right to purchase additional shares in the property is known as ‘staircasing’. 

Low-cost home ownership properties are split proportionately between current and fixed assets based on the 
element relating to expected first tranche sales. The first tranche proportion is classed as a current asset, and 
related sales proceeds are included in turnover. The remaining proportion is classed as a fixed asset and 
included in completed housing property at cost less any provision for impairment. Sales of subsequent tranches 
(staircasing) will be treated as a part disposal of fixed assets. 

For shared ownership accommodation that the Group is responsible for, it is the Group’s policy to maintain 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. 

Allocation of costs for mixed tenure and shared ownership developments  

Costs are allocated to the appropriate tenure where it is possible to specify which tenure the costs relate to. 
Where it is not possible to relate costs to a specific tenure, costs are allocated on a floor area or unit basis, as 
appropriate for each scheme. 

Tangible fixed assets – Other 

Other tangible fixed assets, other than investment properties, are stated at historical cost less accumulated 
depreciation and any accumulated impairment losses. Historical 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. 
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The group adds to the carrying amount of an item of fixed assets, the cost of replacing part of such an item 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. 

Depreciation of other tangible fixed assets 

Land is not depreciated. Depreciation of other assets is charged 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 is as 
follows: 

Asset Category     Years  

Freehold Offices     25  

Leasehold Improvements    5  

Computer Equipment    3  

Major Business System / Database   5   

Motor Vehicles     3  

Other Assets, Office and Estate Equipment  4 

 

Recycled capital grant fund  

On the occurrence of certain relevant events, primarily the sale of dwellings, the Greater London Authority (GLA) 
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. Any grant which has not been used within a 
three-year period will be repayable to the GLA 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". 

Investment properties 

Investment properties consist of commercial properties and other properties not held for social benefit or for use 
in the business. They are properties which are held either to earn rental income or for capital appreciation or for 
both. 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 income or expenditure. 
Rental income from these properties is taken to revenue. 

Impairment of fixed assets 

Tangible fixed assets (mainly housing properties) are assessed for indicators of impaired value at each reporting 
date. Where indicators are identified, assets are grouped into Cash Generating Units (CGUs), which are typically 
housing schemes (several smaller schemes may be grouped geographically into a single CGU). A detailed 
assessment is then undertaken to determine each CGUs recoverable amount.  

The recoverable amount will be the higher of; 

� fair value less costs to sell or; 
� Existing Use Valuation for Social Housing (EUV-SH) or;  
� Value in Use (in respect of assets held for their service potential) (VIU-SP). As allowed by Housing 

SORP 2014 the Group uses Depreciated Replacement Cost (DRC) as a reasonable estimate of VIU-
SP.  

Where the carrying amount of an asset or CGU is deemed to exceed its recoverable amount, and it has 
previously had an increase in its value credited to the Revaluation Reserve, the resulting impairment loss is 
recognised in other comprehensive income. However, if an impairment loss exceeds the accumulated revaluation 
gains in the Revaluation Reserve for an asset or CGU, the excess will be recognised in the Statement of 
Comprehensive Income.  
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Properties held for sale  

Properties held for sale are completed properties, including housing properties developed for transfer to other 
registered providers; 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. 

Properties held for sale are 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. 

An assessment of whether there is any impairment is made at each reporting date. Where an impairment loss is 
identified, it is immediately recognised in the Statement of Comprehensive Income. 

On disposal, sales proceeds are included in turnover and the costs of sales, including costs incurred in the 
development of the properties, marketing and other incidental costs are included in operating expenses. 

Financial instruments 

Financial assets and liabilities are recognised when the group becomes a party to the contractual provisions of a 
financial instrument. Financial liabilities and equity instruments are classified according to the substance of the 
contractual arrangements entered. An equity instrument is any contract that evidences a residual interest in the 
assets of the group after deducting all its liabilities. 

Debtors and creditors  

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded initially 
at transaction price less attributable transaction costs. After initial recognition they are measured at amortised 
cost using the effective interest rate method, less any impairment losses. Any losses arising from impairment are 
recognised in the Statement of Comprehensive Income 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 based on 
these estimates. 

Concessionary loans 

Concessionary loans are those loans made or received by the Group that are made:  

� To further its public benefit objectives,  
� At a rate of interest which is below the prevailing market rate of interest  

 
These loans are measured at the amount advanced at the inception of the loan less amounts received and any 
provisions for impairment. Any associated grant is recognised as deferred income until the loan is redeemed.  

The Group has several arrangements considered to be concessionary loans: 

Homebuy  

Under the Homebuy scheme and the Key Worker Living Initiative, the Group received Social Housing Grant 
representing a percentage of the open market purchase price of a property in order to advance interest-free loans 
to a homebuyer. 

Easybuy  

Easybuy loans are shared equity loans secured by way of a second charge on the property where the buyer 
could purchase the home at 85% of its value, with Wandle retaining a 15% charge against the title. The loans can 
be repaid at any time within the loan agreement, the amount of which is dependent on the market value of the 
property at the date of repayment. The assets are recorded at fair value, being the estimated amount receivable 
by the group, discounted to present day values. Interest is payable after 5 years and the 15% charge becomes 
payable to Wandle when the homeowner chooses to sell their property. 

Rent and service charge agreements  

The Group sometimes plans with individuals and households for deferred payments of rent and service charge 
arrears. These arrangements are effectively loans granted at nil interest rate. 

Loans, Investments and short-term deposits  

All loans, investments and short-term deposits held by the Group are classified as basic financial instruments in 
accordance with 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 
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cost using the effective interest rate method, less any impairment losses. 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 Statement of Financial Position consists of cash at bank, in hand, deposits and 
short-term investments with an original maturity of three months or less. 

Derivative instruments and hedge accounting  

The Group holds floating rate loans which expose the Group to interest rate risk; to mitigate against this risk, the 
Group uses interest rate swaps. These instruments are measured at fair value at each reporting date. They are 
carried as assets when the fair value is positive and as liabilities when the fair value is negative. 

The Group has designated each of the swaps against either existing drawn floating rate debt or against highly 
probable future floating rate debt. To the extent the hedge is effective, movements in fair value, other than 
adjustments for own or counterparty credit risk, are recognised in Other comprehensive income and presented in 
a separate cash flow hedge reserve. Any movements in fair value relating to ineffectiveness and adjustments for 
our own or counterparty credit risk are recognised as income and expenditure. 

2 Judgements in applying accounting policies and key sources of estimation uncertainty  

The preparation of Financial Statements in compliance with FRS 102 requires management to exercise its 
judgement in the process of applying the Group’s accounting policies. 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.  

a. Critical judgements in applying the Group’s accounting policies  
 

The following are the significant management judgements made in applying the accounting policies of the Group 
that have the most significant effect on the Financial Statements. 

� Determining categorisation of financial instruments. Distinguishing between basic and non-basic accounting 
treatment of financial instruments for the purposes of FRS 102, chapters 11 & 12.  

� Impairment of properties. After capitalisation, management monitors the project and considers whether 
events indicate that an impairment review is required. Management also reassesses the carrying value at the 
reporting date of any previously impaired properties which may result in the release or adjustment of a 
previously held impairment. 

� Capitalisation of property development costs. Distinguishing the point at which a project is more likely than 
not to complete, allowing capitalisation of development costs requires judgement. 

� Determining whether the changes in terms of a debt instrument are sufficiently significant to be considered 
substantial, judgement is required to decide whether the changes in a debt instrument’s terms following the 
renegotiation of its terms are sufficiently significant to warrant the original loan to be derecognised and a new 
loan recognised. 

� The appropriate allocation of costs for mixed tenure developments. 
� The allocation of costs relating to shared ownership between current and fixed assets. Whether surplus/ 

(deficit) on disposal of housing properties represents an operating surplus. We consider the development 
and sale of shared ownership properties to be part of our trading activities, including subsequent tranche 
sales. We anticipate shared ownership properties to staircase over time as part of our business model and 
trading activity. 
 

b. Key accounting estimates and assumptions  

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates, by 
definition, will mean that estimates may not equal the related results.  

Tangible fixed assets (see notes 13 and 14)  

Tangible fixed assets, other than investment properties, are depreciated over their useful lives considering 
residual values, where appropriate. The actual lives of the assets and residual values are assessed annually 
and may vary depending on several factors. In reassessing asset lives, factors such as condition and 
remaining years of economic benefits are considered. Residual value assessments consider issues such as 
future market conditions, the remaining life of the asset and projected disposal values. For housing property 
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assets, the assets are broken down into components based on management’s assessment of the properties. 
Individual useful economic lives are assigned to these components. 

Determining whether an impairment review is required  

Determining whether there are indicators of impairment of the Group’s tangible assets requires judgement. 
The following are considered to be indicators of impairment, but other events may also indicate that an 
impairment review is required: 

� A contamination or similar issue that was not identified as part of a development appraisal which 
results in a material increase in the cost of the development; 

� A change in government policy, regulation or legislation;  
� A reduction in demand for a property (either by type or location, possibly evidenced by increased 

voids); 
� A reduction in the market value of shared ownership properties;  
� Obsolescence of a property.  

 

Pensions  

The liability for future pension payments depends on several complex judgements, relating to the discount 
rate used, the expected rate of price inflation, the rate at which salaries and pensions are expected to 
increase and mortality rates. Qualified actuaries are engaged to provide expert advice for the pension 
schemes for which Wandle is a member. More detail is available in note 29. 

Provisions 

Fire safety remediation provision 

The Regulatory reform fire safety order, 2005, creates an obligation on Registered Providers to carry out risk 
assessments: to identify, manage and reduce the risk of fire. The fire safety regime has been evolving since 
the Grenfell fire, resulting in the new Fire Safety Act. 

A provision for fire safety remediation works (cladding and balconies) of £2.7 million (2025: £2.6 million) is 
included in 2026 Operating Costs. The provision was made after using appropriate judgments to determine 
whether FRS 102 requirements were met: 

� The total cost for fire remediation and fire safety works where an expectation had been established 
for residents that works would be undertaken. The cost estimates were based on an analysis by 
consultant surveyors and further assessment from the Association’s Asset Management Team. 

� As part of the FRS 102 recognition process, alternatives to remediation were considered, but these 
were discounted as not being viable options; 

� Consideration if costs were revenue or capital in nature according to Wandle’s accounting policies;  
� Recovery of cost from Homes England grants or leaseholders, following required consultation. 

Heat network remediation provision 

The Landlord and Tenant Act, 1985, creates an obligation on Registered Providers for repairs obligations to 
leaseholders and shared owners. The provision relates to buildings developed and sold by Wandle. 

A provision for heat network remediation works of £1.8 million (2025: £2.1million) is included in 2026 
Operating Costs. The provision was made after using appropriate judgments to determine whether FRS 102 
requirements were met: 

� The total cost for heat network remediation works where an expectation had been established for 
residents that works would be undertaken. The cost estimates were based on an analysis by 
consultant surveyors and further assessment from the Association’s Asset Management Team. 

� As part of the FRS 102 recognition process, alternatives to remediation were considered, but these 
were discounted as not being viable options; 

� Consideration if costs were revenue or capital in nature according to Wandle’s accounting policies;  
� Recovery of cost from the Department for Energy Security and Net Zero grants or leaseholders, 

following required consultation. 
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3. Turnover, operating cost, operating surplus - Group 

     2026     2025 
 

Turnover Cost of sales Operating 
costs 

Other 
operating 

items 
Operating 

surplus Turnover Cost of sales Operating 
costs 

Other 
operating 

items 
Operating 

surplus 
 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Social housing 
Lettings           
 
General needs 53,757  - (53,221) - 536 53,129  - (46,493) - 6,636  
 
Shared ownership 7,149  - (7,147)  - 2  7,485  - (6,642) - 843  
 
Supported housing 1,620  - (1,056)  - 564  1,680  - (1,043) - 637  
 
Other affordable 846  - (433)  - 413  836  - (294) - 542  
 63,372  - (61,857)  - 1,515  63,130  - (54,472) - 8,658  
           
Other social housing 
Activities           
           
Development 
administration - - (443) - (443) - - (504) - (504) 
Impairment of properties 
developed for sale -  - (7,107) - (7,107) - - (2,463) - (2,463) 
First tranche shared 
ownership sales 2,696  (1,992) - - 704 510 (519) - - 

 
(9) 

Other 
2,775  - (233) - 2,542 751 - - - 

 
751 

Surplus on sale of fixed 
assets -  - - 20,680 20,680 - - - 16,146 16,146 
 5,471  (1,992) (7,783) 20,680 16,376 1,261 (519) (2,967) 16,146 13,921 
Non-social housing 
Activities           
           
Commercial rent & 
development fees 402 - (21) - 381 326 - (28) - 298 
Market rent 63 - (1) - 62 49 - (2) - 47 
Movement in fair value 
of investment properties - - - (115) (115) - - - (127) (127) 
 465 - (22) (115) 328 375 - (30) (127) 218 
 69,308 (1,992) (69,662) 20,565 18,219 64,766 (519) (57,469) 16,019 22,797 
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3. Turnover, operating cost, operating surplus - Group 

     2026     2025 
 

Turnover Cost of sales Operating 
costs 

Other 
operating 

items 
Operating 

surplus Turnover Cost of sales Operating 
costs 

Other 
operating 

items 
Operating 

surplus 
 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Social housing 
Lettings           
 
General needs 53,757  - (53,221) - 536 53,129  - (46,493) - 6,636  
 
Shared ownership 7,149  - (7,147)  - 2  7,485  - (6,642) - 843  
 
Supported housing 1,620  - (1,056)  - 564  1,680  - (1,043) - 637  
 
Other affordable 846  - (433)  - 413  836  - (294) - 542  
 63,372  - (61,857)  - 1,515  63,130  - (54,472) - 8,658  
           
Other social housing 
Activities           
           
Development 
administration - - (443) - (443) - - (504) - (504) 
Impairment of properties 
developed for sale -  - (7,107) - (7,107) - - (2,463) - (2,463) 
First tranche shared 
ownership sales 2,696  (1,992) - - 704 510 (519) - - 

 
(9) 

Other 
2,775  - (233) - 2,542 751 - - - 

 
751 

Surplus on sale of fixed 
assets -  - - 20,680 20,680 - - - 16,146 16,146 
 5,471  (1,992) (7,783) 20,680 16,376 1,261 (519) (2,967) 16,146 13,921 
Non-social housing 
Activities           
           
Commercial rent & 
development fees 402 - (21) - 381 326 - (28) - 298 
Market rent 63 - (1) - 62 49 - (2) - 47 
Movement in fair value 
of investment properties - - - (115) (115) - - - (127) (127) 
 465 - (22) (115) 328 375 - (30) (127) 218 
 69,308 (1,992) (69,662) 20,565 18,219 64,766 (519) (57,469) 16,019 22,797 
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3. Turnover, operating cost, operating surplus - Association 
     2026     2025 
 Turnover Cost of sales Operating 

costs 
Other 

operating 
items 

Operating 
surplus 

Turnover Cost of 
sales 

Operating 
costs 

Other 
operating 

items 

Operating 
surplus 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Social housing lettings           
 
General needs 53,757 - (53,221) - 536  53,129  - (46,493) - 6,636  
 
Shared ownership 7,149  - (7,147) - 2  7,485  - (6,642) - 843  
 
Supported housing 1,620  - (1,056) - 564  1,680  - (1,043) - 637  
 
Other affordable 846  - (433) - 413  836  - (294) - 542  
 63,372  - (61,857) - 1,515  63,130  - (54,472) - 8,658  
           
Other social Housing 
Activities           
           
Development 
administration - - (443) - (443) - - (504) - (504) 
Impairment of properties 
developed for sale - - (7,107) - (7,107) - - (2,463) - (2,463) 
First tranche shared 
ownership sales 2,696 (1,992) - - 704 510 (519) - - (9) 
Other 
 2,543 - (7) - 2,536 757 - - - 757 
Surplus on sale of fixed 
assets - - - 20,680 20,680 - - - 16,146 16,146 
 5,239 (1,992) (7,557) 20,680 16,370 1,267 (519) (2,967) 16,146 13,927 
Non-social housing 
activities           
           
Commercial rent & 
development fees 402 - (21) - 381 326 - (28) - 298 
Market rent 
 63 - (1) - 62 49 - (2) - 47 
Movement in fair value 
of investment properties - - - (115) (115) - - - (127) (127) 
 465 - (22) (115) 328 375 - (30) (127) 218 
 69,076 (1,992) (69,436) 20,565 18,213 64,772 (519) (57,469) 16,019 22,803 
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3. Turnover, operating cost, operating surplus - Association 
     2026     2025 
 Turnover Cost of sales Operating 

costs 
Other 

operating 
items 

Operating 
surplus 

Turnover Cost of 
sales 

Operating 
costs 

Other 
operating 

items 

Operating 
surplus 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Social housing lettings           
 
General needs 53,757 - (53,221) - 536  53,129  - (46,493) - 6,636  
 
Shared ownership 7,149  - (7,147) - 2  7,485  - (6,642) - 843  
 
Supported housing 1,620  - (1,056) - 564  1,680  - (1,043) - 637  
 
Other affordable 846  - (433) - 413  836  - (294) - 542  
 63,372  - (61,857) - 1,515  63,130  - (54,472) - 8,658  
           
Other social Housing 
Activities           
           
Development 
administration - - (443) - (443) - - (504) - (504) 
Impairment of properties 
developed for sale - - (7,107) - (7,107) - - (2,463) - (2,463) 
First tranche shared 
ownership sales 2,696 (1,992) - - 704 510 (519) - - (9) 
Other 
 2,543 - (7) - 2,536 757 - - - 757 
Surplus on sale of fixed 
assets - - - 20,680 20,680 - - - 16,146 16,146 
 5,239 (1,992) (7,557) 20,680 16,370 1,267 (519) (2,967) 16,146 13,927 
Non-social housing 
activities           
           
Commercial rent & 
development fees 402 - (21) - 381 326 - (28) - 298 
Market rent 
 63 - (1) - 62 49 - (2) - 47 
Movement in fair value 
of investment properties - - - (115) (115) - - - (127) (127) 
 465 - (22) (115) 328 375 - (30) (127) 218 
 69,076 (1,992) (69,436) 20,565 18,213 64,772 (519) (57,469) 16,019 22,803 
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3. Turnover, operating cost, operating surplus - Group 

     2026     2025 
 

Turnover Cost of sales Operating 
costs 

Other 
operating 

items 
Operating 

surplus Turnover Cost of sales Operating 
costs 

Other 
operating 

items 
Operating 

surplus 
 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Social housing 
Lettings           
 
General needs 53,757  - (53,221) - 536 53,129  - (46,493) - 6,636  
 
Shared ownership 7,149  - (7,147)  - 2  7,485  - (6,642) - 843  
 
Supported housing 1,620  - (1,056)  - 564  1,680  - (1,043) - 637  
 
Other affordable 846  - (433)  - 413  836  - (294) - 542  
 63,372  - (61,857)  - 1,515  63,130  - (54,472) - 8,658  
           
Other social housing 
Activities           
           
Development 
administration - - (443) - (443) - - (504) - (504) 
Impairment of properties 
developed for sale -  - (7,107) - (7,107) - - (2,463) - (2,463) 
First tranche shared 
ownership sales 2,696  (1,992) - - 704 510 (519) - - 

 
(9) 

Other 
2,775  - (233) - 2,542 751 - - - 

 
751 

Surplus on sale of fixed 
assets -  - - 20,680 20,680 - - - 16,146 16,146 
 5,471  (1,992) (7,783) 20,680 16,376 1,261 (519) (2,967) 16,146 13,921 
Non-social housing 
Activities           
           
Commercial rent & 
development fees 402 - (21) - 381 326 - (28) - 298 
Market rent 63 - (1) - 62 49 - (2) - 47 
Movement in fair value 
of investment properties - - - (115) (115) - - - (127) (127) 
 465 - (22) (115) 328 375 - (30) (127) 218 
 69,308 (1,992) (69,662) 20,565 18,219 64,766 (519) (57,469) 16,019 22,797 
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4. Income & expenditure from social housing lettings – Group & Association 
     2026     2025 
 General 

needs 
Shared 

ownership 
Supported 

housing 
Key worker 

and 
intermediate 

Total General 
needs 

Shared 
ownership 

Supported 
housing 

Key worker and 
intermediate 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Turnover from Social 
Housing Lettings 

          

           
Rents receivable net of 
identifiable service 
charges 46,973 4,077 1,267 794  53,111  46,275  4,289 1,364  785  52,713  
Service charges 
receivable 3,604  2,886  346  52  6,888  3,654  3,011  309  51  7,025  
Amortisation of deferred 
grants 3,180 186 7 - 3,373 3,200 185 7 - 3,392 
 53,757  7,149  1,620  846  63,372  53,129  7,485  1,680  836  63,130  
Expenditure Social 
Housing Lettings 

          

 
Management 21,689  2,920  652  340  

 
25,601 18,579  1,769  631  223  

 
21,202 

 
Service charge costs 3,737  2,449  230  25  

 
6,441 4,312  2,783  316  37  

 
7,448 

 
Responsive maintenance 9,575 130 55 31 9,791 9,014 50 41 30 9,135 
           
Major repairs 9,004 1,648 102 37 10,791 4,383 1,907 36 17 6,343 
 
Cyclical repairs 559 - - - 

 
559 896 110 - - 

 
1,006 

 
Rent losses from bad 
debts 102 - - - 

 
 

102 293 23 1 (13) 

 
 

304 
           
Depreciation of housing 
properties & accelerated 
component write offs 

 
8,554 

 
- 
 

 
18 

 
- 

 
8,572 

 
9,016 

 
- 
 

 
18 

 
- 

 
9,034 

  
53,220 

 
7,147 

 
1,057 

 
433 

 
61,857 

 
46,493 

 
6,642 

 
1,043 

 
294 

 
54,472 

Operating surplus on 
social housing letting 
activities 

 
 

537 

 
 

2 

 
 

563 

 
 

413 

 
 

1,515 

 
 

6,636 

 
 

843 

 
 

637 

 
 

542 

 
 

8,658 
Void losses (included 
in the above) 

 
 

435 

 
 

- 

 
 

67 

 
 

- 

 
 

502 

 
 

330 

 
 

- 

 
 

34 

 
 

- 

 
 

364 
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4. Income & expenditure from social housing lettings – Group & Association 
     2026     2025 
 General 

needs 
Shared 

ownership 
Supported 

housing 
Key worker 

and 
intermediate 

Total General 
needs 

Shared 
ownership 

Supported 
housing 

Key worker and 
intermediate 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Turnover from Social 
Housing Lettings 

          

           
Rents receivable net of 
identifiable service 
charges 46,973 4,077 1,267 794  53,111  46,275  4,289 1,364  785  52,713  
Service charges 
receivable 3,604  2,886  346  52  6,888  3,654  3,011  309  51  7,025  
Amortisation of deferred 
grants 3,180 186 7 - 3,373 3,200 185 7 - 3,392 
 53,757  7,149  1,620  846  63,372  53,129  7,485  1,680  836  63,130  
Expenditure Social 
Housing Lettings 

          

 
Management 21,689  2,920  652  340  

 
25,601 18,579  1,769  631  223  

 
21,202 

 
Service charge costs 3,737  2,449  230  25  

 
6,441 4,312  2,783  316  37  

 
7,448 

 
Responsive maintenance 9,575 130 55 31 9,791 9,014 50 41 30 9,135 
           
Major repairs 9,004 1,648 102 37 10,791 4,383 1,907 36 17 6,343 
 
Cyclical repairs 559 - - - 

 
559 896 110 - - 

 
1,006 

 
Rent losses from bad 
debts 102 - - - 

 
 

102 293 23 1 (13) 

 
 

304 
           
Depreciation of housing 
properties & accelerated 
component write offs 

 
8,554 

 
- 
 

 
18 

 
- 

 
8,572 

 
9,016 

 
- 
 

 
18 

 
- 

 
9,034 

  
53,220 

 
7,147 

 
1,057 

 
433 

 
61,857 

 
46,493 

 
6,642 

 
1,043 

 
294 

 
54,472 

Operating surplus on 
social housing letting 
activities 

 
 

537 

 
 

2 

 
 

563 

 
 

413 

 
 

1,515 

 
 

6,636 

 
 

843 

 
 

637 

 
 

542 

 
 

8,658 
Void losses (included 
in the above) 

 
 

435 

 
 

- 

 
 

67 

 
 

- 

 
 

502 

 
 

330 

 
 

- 

 
 

34 

 
 

- 

 
 

364 
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5 Surplus on sale of fixed assets 
  Group 
    2026 2025 
 Shared 

ownership 
Right to 
acquire 

Other 
disposals 

Total Total 

 £’000 £’000 £’000 £’000 £’000 
      
Proceeds of sale 4,907 425 26,677 32,009 23,494 
Cost of sales – fixed assets (3,355) (114) (7,860) (11,329) (7,348) 
Surplus for the year 1,552 311 18,817 20,680 16,146 

 

  Association 
    2026 2025 
 Shared 

ownership 
Right to 
acquire 

Other 
disposals 

Total Total 

 £’000 £’000 £’000 £’000 £’000 
      
Proceeds of sale 4,907 425 26,677 32,009 23,494 
Cost of sales – fixed Assets (3,355) (114) (7,860) (11,329) (7,348) 
Surplus for the year 1,552 311 18,817 20,680 16,146 

 

6 Interest receivable & Other Income 
 Group Association 
 2026 2025 2026 2025 

 £’000 £’000 £’000 £’000 

Bank interest receivable 1,467 3,473 1,467 3,473 
 

7 Interest payable 
 Group Association 
 2026 2025 2026 2025 
 
 
Bank loans and other loans repayable: 

£’000 £’000 £’000 £’000 

Wholly or partly repayable in less than 5 years 4,678 5,137 4,678 5,137 
Wholly or partly repayable in more than 5 years 9,835 10,640 9,835 10,640 
 14,513 15,777 14,513 15,777 
Net interest payable on interest rate swaps (793) (1,831) (793) (1,831) 
Less: Interest capitalised (2,685) (1,872) (2,685) (1,872) 
 11,035 12,074 11,035 12,074 
Recycled capital grant Fund 618 491 618 491 
Pension interest 146 174 146 174 
 11,799 12,739 11,799 12,739 
     
Other financing costs through other comprehensive 
income 

    

Changes in fair value of hedged financial instruments (1,288) 3,503 (1,288) 3,503 
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8 Directors emoluments 
The remuneration paid to the Board of Management, the Chief executive and any officer who is a member of the 
executive management team is as follows:    

 2026 2025 
 £’000 £’000 
   
Total emoluments paid to the Board of Management 95 90 
Total emoluments paid to the Directors, including interim directors (including 
pension contribution) 

845 903 

Emoluments of the Chief Executive (excluding pension contribution) 202 197 
   

 

As a member of the Social Housing Pension Scheme (SHPS), the pension entitlement of the Chief Executive is 
identical to those of other members. 

Non-Executive Board members were paid as follows: 

 
 

2026 2025 

 £ £ 

Valerie Vaughan-Dick 15,000 15,000 
Andrew McWilliams 6,937 9,250 
James Pennington 8,800 8,800 
Zoe Shaw 9,250 9,250 
Paul Phillips 8,800 8,800 
Joanna Hills 6,600 6,600 
Stephen Dickinson - 6,600 
Moorad Choudry - 3,300 
John Baldwin 6,600 6,600 
Julie Blair 8,912 8,800 
Justin Gyphion 6,600 6,600 
Nadira Hussain 7,700 - 
Fiona Hollingsworth 7,201 - 
Alison Muir 2,933 - 
 95,333 89,600 

 
 
Expenses paid to the Board of Management for reimbursement of travel £158 (2025: £415).  
   

9 Employees’ information 
 2026 2025 
 Number Number 
The average number of employees expressed in full time equivalents during 
the year was:  

252 245 

 
 

  

 £’000 £’000 
Staff Costs (for the above persons):   
Wages and salaries 12,093 11,660 
Social security costs 1,515 1,227 
Pension costs 462 435 
 14,070 13,322 
 
 
 
 
 
 
 

62



WANDLE’S STRATEGIC REPORT AND FINANCIAL STATEMENTS

63

Wandle Housing Association Limited 

57 
 

Salary banding for all management and other employees earning over £60,000 (including salaries, 
performance related pay and benefits in kind, but excluding pension contributions paid by the employer and 
any termination payments), including those who form the Executive Management and Senior Management 
Teams are as follows; 
 2026 2025 
 Number Number 
Salary Bands   
£60,001 to £70,000 14 13 
£70,001 to £80,000 11 10 
£80,001 to £90,000 6 7 
£90,001 to £100,000 1 3 
£100,001 to £110,000 4 4 
£110,001 to £120,000 - - 
£120,001 to £130,000 1 1 
£130,001 to £140,000 - 1 
£140,001 to £150,000 1 - 
£150,001 to £160,000 2 1 
£160,001 to £170,000 1 1 
£190,001 to £200,000 - 1 
£200,000 to £210,100 1 - 

  

10 Surplus on ordinary activities before tax 

  Group  Association 
 2026 

£’000 
2025 
£’000 

2026 
£’000 

2025 
£’000  

The surplus is stated after charging/(crediting) the 
following: 

    

Depreciation of housing properties 8,182 8,030 8,182 8,030 
Depreciation of other tangible fixed assets 261 300 261 300 
Accelerated depreciation on components 390 1,004 390 1,004 
Amortisation of software 963 822 963 822 
Impairment of properties developed for sale* 7,107 695 7,107 695 
Impairment of housing developed for rent**  - 1,768 - 1,768 
Office lease charges 426 419 426 419 
Amortisation of deferred capital grants (3,373) (3,393) (3,373) (3,393) 
     
     
Auditors’ remuneration (excluding VAT & expenses)     
In their capacity as auditors  98 91 84 81 
In respect of other services  22 22 20 20 

 

*The 2026 impairment charge of £7,107,000 (2025: £695,000) relates to housing developed for sale. 2026 total 
impairment for developments was £14,011,000 (2025: £4,601,000) 

**The 2026 impairment charge of £nil (2025: £1,768,000) relates to housing developed to rent. These homes are 
now marked for disposal in 2026/27. Total impairment for housing developed for rent £nil (2025 £2,304,000) 

 

11 Tax on surplus on ordinary activities 

The parent association is an exempt charitable registered provider of social housing and no charge to corporation 
tax arises on its results for the year. No charge to taxation arises on the results of the subsidiary undertakings, 
Delta Homes Limited and Ravensbourne Development Limited as all profits are paid across to the parent via gift 
aid.        
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12 Intangible assets 

Group and Association  
  
 Housing 

business 
systems 

 £’000 
Cost  
At 1 April 2025 4,194 
Additions 1,047 
Disposals (17) 
At 31 March 2026 5,224 
  
Amortisation  
At 1 April 2025 2,972 
Charge for the year 963 
Disposals (18) 
At 31 March 2026 3,917 
  
Net Book Value  
At 31 March 2026 1,307 
At 31 March 2025 1,222 

 

Intangible assets include a housing database and customer relationship management system, which Wandle is 
building on a Microsoft Dynamics platform. 

All the building and implementation costs of the system will be capitalised until the system is fully developed. 
Costs will then be amortised over a 5-year period, in line with the useful life of the project. 
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13 Tangible fixed assets - Housing properties – Group  
 Completed  Under Construction  
 General 

needs  
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties  

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 801,359 1,230 127,756 10,418 940,763 - 25,334 9,668 35,002 975,765 
Developments of new 
properties 

1,578 - - - 1,578 16,683 36,993 - 53,676 55,254 

Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the 
year 

4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 

Disposals:           
- Shared ownership 
subsequent tranches 

- - (3,242) - (3,242) - - - - (3,242) 

- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
-Transfer properties for sale - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 810,728 1,230 127,199 10,418 949,575 11,888 31,627 9,668 53,183 1,002,758 
           
Depreciation:           
At 1 April 2025 115,256  230 - 765 116,251 - - - - 116,251  
Charge for the year 8,554  18  - - 8,572  - - - - 8,572 
Disposals - components (1,110) - - - (1,110) - - - - (1,110) 
Disposals - voids (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,976  248 - 765 121,989  - - - - 121,989  
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sale - - - - - - (2,304)  (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 689,752 982 127,199 9,653 827,586 11,888 31,627 9,668 53,183 880,769 
At 31 March 2025 686,103 1,000 127,756 9,653 824,512 - 23,030 9,668 32,698 857,210 
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13 Tangible fixed assets - Housing properties – Group  
 Completed  Under Construction  
 General 

needs  
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties  

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 801,359 1,230 127,756 10,418 940,763 - 25,334 9,668 35,002 975,765 
Developments of new 
properties 

1,578 - - - 1,578 16,683 36,993 - 53,676 55,254 

Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the 
year 

4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 

Disposals:           
- Shared ownership 
subsequent tranches 

- - (3,242) - (3,242) - - - - (3,242) 

- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
-Transfer properties for sale - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 810,728 1,230 127,199 10,418 949,575 11,888 31,627 9,668 53,183 1,002,758 
           
Depreciation:           
At 1 April 2025 115,256  230 - 765 116,251 - - - - 116,251  
Charge for the year 8,554  18  - - 8,572  - - - - 8,572 
Disposals - components (1,110) - - - (1,110) - - - - (1,110) 
Disposals - voids (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,976  248 - 765 121,989  - - - - 121,989  
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sale - - - - - - (2,304)  (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 689,752 982 127,199 9,653 827,586 11,888 31,627 9,668 53,183 880,769 
At 31 March 2025 686,103 1,000 127,756 9,653 824,512 - 23,030 9,668 32,698 857,210 
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13 Tangible fixed assets - Housing properties – Group  
 Completed  Under Construction  
 General 

needs  
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties  

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 801,359 1,230 127,756 10,418 940,763 - 25,334 9,668 35,002 975,765 
Developments of new 
properties 

1,578 - - - 1,578 16,683 36,993 - 53,676 55,254 

Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the 
year 

4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 

Disposals:           
- Shared ownership 
subsequent tranches 

- - (3,242) - (3,242) - - - - (3,242) 

- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
-Transfer properties for sale - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 810,728 1,230 127,199 10,418 949,575 11,888 31,627 9,668 53,183 1,002,758 
           
Depreciation:           
At 1 April 2025 115,256  230 - 765 116,251 - - - - 116,251  
Charge for the year 8,554  18  - - 8,572  - - - - 8,572 
Disposals - components (1,110) - - - (1,110) - - - - (1,110) 
Disposals - voids (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,976  248 - 765 121,989  - - - - 121,989  
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sale - - - - - - (2,304)  (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 689,752 982 127,199 9,653 827,586 11,888 31,627 9,668 53,183 880,769 
At 31 March 2025 686,103 1,000 127,756 9,653 824,512 - 23,030 9,668 32,698 857,210 
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13 Tangible fixed assets - Housing properties – Group  
 Completed  Under Construction  
 General 

needs  
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties  

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 801,359 1,230 127,756 10,418 940,763 - 25,334 9,668 35,002 975,765 
Developments of new 
properties 

1,578 - - - 1,578 16,683 36,993 - 53,676 55,254 

Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the 
year 

4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 

Disposals:           
- Shared ownership 
subsequent tranches 

- - (3,242) - (3,242) - - - - (3,242) 

- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
-Transfer properties for sale - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 810,728 1,230 127,199 10,418 949,575 11,888 31,627 9,668 53,183 1,002,758 
           
Depreciation:           
At 1 April 2025 115,256  230 - 765 116,251 - - - - 116,251  
Charge for the year 8,554  18  - - 8,572  - - - - 8,572 
Disposals - components (1,110) - - - (1,110) - - - - (1,110) 
Disposals - voids (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,976  248 - 765 121,989  - - - - 121,989  
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sale - - - - - - (2,304)  (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 689,752 982 127,199 9,653 827,586 11,888 31,627 9,668 53,183 880,769 
At 31 March 2025 686,103 1,000 127,756 9,653 824,512 - 23,030 9,668 32,698 857,210 
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13 Tangible fixed assets - Housing properties – Group  
 Completed  Under Construction  
 General 

needs  
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties  

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 801,359 1,230 127,756 10,418 940,763 - 25,334 9,668 35,002 975,765 
Developments of new 
properties 

1,578 - - - 1,578 16,683 36,993 - 53,676 55,254 

Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the 
year 

4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 

Disposals:           
- Shared ownership 
subsequent tranches 

- - (3,242) - (3,242) - - - - (3,242) 

- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
-Transfer properties for sale - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 810,728 1,230 127,199 10,418 949,575 11,888 31,627 9,668 53,183 1,002,758 
           
Depreciation:           
At 1 April 2025 115,256  230 - 765 116,251 - - - - 116,251  
Charge for the year 8,554  18  - - 8,572  - - - - 8,572 
Disposals - components (1,110) - - - (1,110) - - - - (1,110) 
Disposals - voids (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,976  248 - 765 121,989  - - - - 121,989  
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sale - - - - - - (2,304)  (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 689,752 982 127,199 9,653 827,586 11,888 31,627 9,668 53,183 880,769 
At 31 March 2025 686,103 1,000 127,756 9,653 824,512 - 23,030 9,668 32,698 857,210 
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13 Tangible fixed assets - Housing properties – Group  
 Completed  Under Construction  
 General 

needs  
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties  

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 801,359 1,230 127,756 10,418 940,763 - 25,334 9,668 35,002 975,765 
Developments of new 
properties 

1,578 - - - 1,578 16,683 36,993 - 53,676 55,254 

Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the 
year 

4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 

Disposals:           
- Shared ownership 
subsequent tranches 

- - (3,242) - (3,242) - - - - (3,242) 

- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
-Transfer properties for sale - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 810,728 1,230 127,199 10,418 949,575 11,888 31,627 9,668 53,183 1,002,758 
           
Depreciation:           
At 1 April 2025 115,256  230 - 765 116,251 - - - - 116,251  
Charge for the year 8,554  18  - - 8,572  - - - - 8,572 
Disposals - components (1,110) - - - (1,110) - - - - (1,110) 
Disposals - voids (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,976  248 - 765 121,989  - - - - 121,989  
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sale - - - - - - (2,304)  (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 689,752 982 127,199 9,653 827,586 11,888 31,627 9,668 53,183 880,769 
At 31 March 2025 686,103 1,000 127,756 9,653 824,512 - 23,030 9,668 32,698 857,210 
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13 Tangible fixed assets - Housing properties – Association 
 Completed  Under Construction  
 General 

needs 
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 805,748 1,230 125,969 10,418 943,365 - 31,283 9,668 40,951 984,316 
Development of new properties 1,578 - - - 1,578 16,683 37,364 - 54,047 55,625 
Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the year 4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 
Disposals:           
- Shared ownership subsequent 
tranches - - (3,242) - (3,242) - - - - (3,242) 
- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
- Transfer properties for sale  - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 815,117 1,230 125,412 10,418 952,177 11,888 37,947 9,668 59,503 1,011,680 
           
Depreciation:           
At 1 April 2025 115,255 231 - 765 116,251 - - - - 116,251 
Charge for the year 8,554 18 - - 8,572 - - - - 8,572 
Disposals – voids (1,110) - - - (1,110) - - - - (1,110) 
Disposals - components (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,975 249 - 765 121,989 - - - - 121,989 
           
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sales - - - - - - (2,304) - (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 694,142 981 125,412 9,653 830,188 11,888 37,947 9,668 59,503 889,691 

At 31 March 2025 690,493 999 125,969 9,653 827,114 - 28,979 9,668 38,647 865,761 
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13 Tangible fixed assets - Housing properties – Association 
 Completed  Under Construction  
 General 

needs 
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 805,748 1,230 125,969 10,418 943,365 - 31,283 9,668 40,951 984,316 
Development of new properties 1,578 - - - 1,578 16,683 37,364 - 54,047 55,625 
Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the year 4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 
Disposals:           
- Shared ownership subsequent 
tranches - - (3,242) - (3,242) - - - - (3,242) 
- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
- Transfer properties for sale  - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 815,117 1,230 125,412 10,418 952,177 11,888 37,947 9,668 59,503 1,011,680 
           
Depreciation:           
At 1 April 2025 115,255 231 - 765 116,251 - - - - 116,251 
Charge for the year 8,554 18 - - 8,572 - - - - 8,572 
Disposals – voids (1,110) - - - (1,110) - - - - (1,110) 
Disposals - components (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,975 249 - 765 121,989 - - - - 121,989 
           
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sales - - - - - - (2,304) - (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 694,142 981 125,412 9,653 830,188 11,888 37,947 9,668 59,503 889,691 

At 31 March 2025 690,493 999 125,969 9,653 827,114 - 28,979 9,668 38,647 865,761 
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13 Tangible fixed assets - Housing properties – Association 
 Completed  Under Construction  
 General 

needs 
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 805,748 1,230 125,969 10,418 943,365 - 31,283 9,668 40,951 984,316 
Development of new properties 1,578 - - - 1,578 16,683 37,364 - 54,047 55,625 
Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the year 4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 
Disposals:           
- Shared ownership subsequent 
tranches - - (3,242) - (3,242) - - - - (3,242) 
- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
- Transfer properties for sale  - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 815,117 1,230 125,412 10,418 952,177 11,888 37,947 9,668 59,503 1,011,680 
           
Depreciation:           
At 1 April 2025 115,255 231 - 765 116,251 - - - - 116,251 
Charge for the year 8,554 18 - - 8,572 - - - - 8,572 
Disposals – voids (1,110) - - - (1,110) - - - - (1,110) 
Disposals - components (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,975 249 - 765 121,989 - - - - 121,989 
           
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sales - - - - - - (2,304) - (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 694,142 981 125,412 9,653 830,188 11,888 37,947 9,668 59,503 889,691 

At 31 March 2025 690,493 999 125,969 9,653 827,114 - 28,979 9,668 38,647 865,761 

68



Wandle Housing Association Limited 

60 
 

13 Tangible fixed assets - Housing properties – Association 
 Completed  Under Construction  
 General 

needs 
housing 

properties 
for letting 

 

Supported 
housing 

properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 
for letting 

Subtotal 
completed 

housing 
properties 

 

Housing 
properties 
for letting 

 

Shared 
ownership 

housing 
properties 

 

Key worker 
and 

intermediate 
rent 

properties 

Subtotal 
housing 

properties 
under 

construction  
 

Total 

 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 
Cost:           
At 1 April 2025 805,748 1,230 125,969 10,418 943,365 - 31,283 9,668 40,951 984,316 
Development of new properties 1,578 - - - 1,578 16,683 37,364 - 54,047 55,625 
Additions – works to existing 
properties 

11,905 - - - 11,905 - - - - 11,905 

Schemes completed in the year 4,795 - 4,470 - 9,265 (4,795) (4,470) - (9,265) - 
Disposals:           
- Shared ownership subsequent 
tranches - - (3,242) - (3,242) - - - - (3,242) 
- Properties for lettings (7,185) - - - (7,185) - - - - (7,185) 
- Components (1,724) - - - (1,724) - - - - (1,724) 
- Transfer properties for sale  - - (1,785) - (1,785) - (26,230) - (26,230) (28,015) 
At 31 March 2026 815,117 1,230 125,412 10,418 952,177 11,888 37,947 9,668 59,503 1,011,680 
           
Depreciation:           
At 1 April 2025 115,255 231 - 765 116,251 - - - - 116,251 
Charge for the year 8,554 18 - - 8,572 - - - - 8,572 
Disposals – voids (1,110) - - - (1,110) - - - - (1,110) 
Disposals - components (1,724) - - - (1,724) - - - - (1,724) 
At 31 March 2026 120,975 249 - 765 121,989 - - - - 121,989 
           
Impairment:           
At 1 April 2025 -  - - - - - 2,304 - 2,304 2,304 
Transfer to properties for sales - - - - - - (2,304) - (2,304) (2,304) 
At 31 March 2026 -  - - - -  - - - - -  
           
Net book value:           
At 31 March 2026 694,142 981 125,412 9,653 830,188 11,888 37,947 9,668 59,503 889,691 

At 31 March 2025 690,493 999 125,969 9,653 827,114 - 28,979 9,668 38,647 865,761 
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13 Tangible fixed assets (continued) 

 Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
The net book value of completed housing properties     
which excludes work in progress and land purchased 
for future development comprises: 

    

     
Freeholds 713,753 708,629 716,355 711,231 
Long leaseholds 113,833 115,883 113,833 115,883 
 827,586 824,512 830,188 827,114 

 

£353 million is pledged as security from Tangible fixed assets (2025: £349 million). Security pledged is defined 
using the definition for existing use value social housing valuation method.  

 2026 2025 
 £’000 £’000 
Major repairs capitalised/expensed:   
Group and Association   
   
Major repairs capitalised - doors, external envelope works, rewiring 3,690 2,414 
Major repairs capitalised - all other categories 8,215 7,051 
 11,905 9,465 
Major repairs expensed (including cyclical repairs) 11,350 7,349 
 23,255 16,814 

 

 

Capitalised interest: Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Capitalised interest 23,404 20,719 23,404 20,719 

 

Capitalised interest - Additions to housing properties during the year included capitalised interest of £2.685 
million (2025: £1.872million). The capitalisation rate used was 4.3% (2025: 4.3%). 

 

14 Tangible fixed assets 
 Office 

 equipment 
Computer 

equipment 
Total 

 £’000 £’000 £’000 
Cost    
At 1 April 2025 612 826  1,438  
Additions 8 51 59 
At 31 March 2026 620 877 1,497 
    
Depreciation    
At 1 April 2025 370 792  1,162  
Charge for the year 176 85 261 
At 31 March 2026 546 877 1,423 
    
Net book value    
At 31 March 2026 74 - 74 
    
At 31 March 2025 242 34 276 

 

 

 

70



Wandle Housing Association Limited 

62 
 

15 Investment properties 

 Group and Association 
 2026 2025 
 £’000 £’000 
Commercial and market rent properties at fair value   
At 1 April  5,487 5,213 
Addition / (Disposal)  - 404 
(Decrease) in fair value (115) (130) 
At 31 March  5,372 5,487 

 

The investment properties are the commercial element of the office building, a small portfolio of shops and 2 
homes for market rent. These were valued at 31 March 2026 by Paul Tarrant MRICS, Director and RICS 
Registered Valuer and David Nesbit MRICS, professional external valuers. The full valuation of properties was 
undertaken in accordance with the Appraisal and Valuation Manual of the Royal Institute of Chartered Surveyors. 

In terms of the commercial assets, the valuation adopted a rent capitalisation methodology (i.e. rent and yield 
approach) coupled with an assessment of what an owner-occupier might pay on a £ per sq ft basis, to arrive at 
an opinion of values. This is in reference to respective rental  and capital market value data / sentiment. The 
valuers have obtained yield, capital value and rental data from commercial agents, auction sale data and 
commercial property data bases. 

In respect of rental values, the valuation used the floor areas provided to ascertain whether the passing rent is 
rack rented, overrented or reversionary. JLL have applied our research on rental values to the subject properties. 
The yields we have adopted are bespoke to each individual commercial property. 

 

16 Investment in subsidiary undertakings 
The Association has interest in the following 
group entities:    
   

   

 Incorporation 
Country 

Nature of business Interest 

Name    
Ravensbourne Developments Limited (company 
limited by shares) 

United 
Kingdom 

Property Sales 100% ordinary 
shares 

Delta Homes Limited (company limited by shares) United 
Kingdom 

Property 
Development 

100% ordinary 
shares 

Shared Services for Housing Limited (company 
limited by guarantee) 

United 
Kingdom 

Procurement 
Consultancy 

Services 

Limited by 
guarantee  

Unitworthy Property Management Limited (company 
limited by shares) 

United 
Kingdom 

Service Charge 
Management 

87% ordinary 
shares 

 

17 Investments & MOR homes finance loans 
 Group and Association 
 2026 2025 
 £’000 £’000 
Finance Investment Loans   
   
At 1 April  337 335 
Redemptions - - 
Movement in fair value 5 2 

 
At 31 March  342 337 
   
Of which non-current assets:   
Easybuy finance loans 122 117 
MORHomes Equity Investment 220 220 
 342 337 
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15 Investment properties 

 Group and Association 
 2026 2025 
 £’000 £’000 
Commercial and market rent properties at fair value   
At 1 April  5,487 5,213 
Addition / (Disposal)  - 404 
(Decrease) in fair value (115) (130) 
At 31 March  5,372 5,487 

 

The investment properties are the commercial element of the office building, a small portfolio of shops and 2 
homes for market rent. These were valued at 31 March 2026 by Paul Tarrant MRICS, Director and RICS 
Registered Valuer and David Nesbit MRICS, professional external valuers. The full valuation of properties was 
undertaken in accordance with the Appraisal and Valuation Manual of the Royal Institute of Chartered Surveyors. 

In terms of the commercial assets, the valuation adopted a rent capitalisation methodology (i.e. rent and yield 
approach) coupled with an assessment of what an owner-occupier might pay on a £ per sq ft basis, to arrive at 
an opinion of values. This is in reference to respective rental  and capital market value data / sentiment. The 
valuers have obtained yield, capital value and rental data from commercial agents, auction sale data and 
commercial property data bases. 

In respect of rental values, the valuation used the floor areas provided to ascertain whether the passing rent is 
rack rented, overrented or reversionary. JLL have applied our research on rental values to the subject properties. 
The yields we have adopted are bespoke to each individual commercial property. 

 

16 Investment in subsidiary undertakings 
The Association has interest in the following 
group entities:    
   

   

 Incorporation 
Country 

Nature of business Interest 

Name    
Ravensbourne Developments Limited (company 
limited by shares) 

United 
Kingdom 

Property Sales 100% ordinary 
shares 

Delta Homes Limited (company limited by shares) United 
Kingdom 

Property 
Development 

100% ordinary 
shares 

Shared Services for Housing Limited (company 
limited by guarantee) 

United 
Kingdom 

Procurement 
Consultancy 

Services 

Limited by 
guarantee  

Unitworthy Property Management Limited (company 
limited by shares) 

United 
Kingdom 

Service Charge 
Management 

87% ordinary 
shares 

 

17 Investments & MOR homes finance loans 
 Group and Association 
 2026 2025 
 £’000 £’000 
Finance Investment Loans   
   
At 1 April  337 335 
Redemptions - - 
Movement in fair value 5 2 

 
At 31 March  342 337 
   
Of which non-current assets:   
Easybuy finance loans 122 117 
MORHomes Equity Investment 220 220 
 342 337 
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Assumptions   
 2026 2025 
   
Discount rate, incorporating the default rate 10.5% 10.5% 
Housing Price Inflation, for the next three years 3.0% 3.0% 
Timing of receipt 8 to 15 

years 
8 to 15 

years 
 

18 Investments – Home buy loans      
 Group and Association 
 2026 2025 
 £’000 £’000 
Homebuy Loans   
At 1 April  1,606 1,744 
Loans redeemed (50) (138) 
At 31 March  1,556 1,606 

 

19 Properties for sale 
First tranche shared ownership Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Completed 1,069 1,162 1,069 1,162 
In progress 25,624 8,805 25,624 8,805 
At 31 March  26,693 9,967 26,693 9,967 

 

20 Debtors  
 

Group Association 

 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
Due within one year:     
Arrears of rent and service charges 4,510 4,591 4,510 4,591 
Less: provision for bad debts (2,054) (1,960) (2,054) (1,960) 
Net rents and service charges 2,456 2,631 2,456 2,631 
     
Amounts owed from Group undertakings - - 333 - 
Other debtors 1,148 710 1,077 699 
Prepayments and accrued income 1,624 1,446 1,624 1,446 
 5,228 4,787 5,490 4,776 
Due after more than one year:     
Cash flow hedges (notes 26 and 28) 5,655 10,248 5,655 10,248 
 10,883 15,035 11,145 15,024 

 

Amounts due from subsidiary undertakings are on normal commercial terms with any interest receivable shown in 
Note 6 to the Financial Statements.  

21 Cash at bank and equivalents 
 Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Cash and equivalents 34,694 70,883 34,379 70,883 

 

Wandle has pledged financial assets as collateral for loans, in the form of funds held on deposit with lenders. The 
carrying amount of the assets pledged is £1,916,551 (2025: £1,916,551) and has been reported within total cash 
and cash equivalents for Wandle, as per note 21. The terms and conditions of the collateral or funds pledged are 
in line with the terms of the loan agreement with Affordable Homes Finance PLC (AHF) and are held in an 
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Assumptions   
 2026 2025 
   
Discount rate, incorporating the default rate 10.5% 10.5% 
Housing Price Inflation, for the next three years 3.0% 3.0% 
Timing of receipt 8 to 15 

years 
8 to 15 

years 
 

18 Investments – Home buy loans      
 Group and Association 
 2026 2025 
 £’000 £’000 
Homebuy Loans   
At 1 April  1,606 1,744 
Loans redeemed (50) (138) 
At 31 March  1,556 1,606 

 

19 Properties for sale 
First tranche shared ownership Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Completed 1,069 1,162 1,069 1,162 
In progress 25,624 8,805 25,624 8,805 
At 31 March  26,693 9,967 26,693 9,967 

 

20 Debtors  
 

Group Association 

 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
Due within one year:     
Arrears of rent and service charges 4,510 4,591 4,510 4,591 
Less: provision for bad debts (2,054) (1,960) (2,054) (1,960) 
Net rents and service charges 2,456 2,631 2,456 2,631 
     
Amounts owed from Group undertakings - - 333 - 
Other debtors 1,148 710 1,077 699 
Prepayments and accrued income 1,624 1,446 1,624 1,446 
 5,228 4,787 5,490 4,776 
Due after more than one year:     
Cash flow hedges (notes 26 and 28) 5,655 10,248 5,655 10,248 
 10,883 15,035 11,145 15,024 

 

Amounts due from subsidiary undertakings are on normal commercial terms with any interest receivable shown in 
Note 6 to the Financial Statements.  

21 Cash at bank and equivalents 
 Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Cash and equivalents 34,694 70,883 34,379 70,883 

 

Wandle has pledged financial assets as collateral for loans, in the form of funds held on deposit with lenders. The 
carrying amount of the assets pledged is £1,916,551 (2025: £1,916,551) and has been reported within total cash 
and cash equivalents for Wandle, as per note 21. The terms and conditions of the collateral or funds pledged are 
in line with the terms of the loan agreement with Affordable Homes Finance PLC (AHF) and are held in an 
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15 Investment properties 

 Group and Association 
 2026 2025 
 £’000 £’000 
Commercial and market rent properties at fair value   
At 1 April  5,487 5,213 
Addition / (Disposal)  - 404 
(Decrease) in fair value (115) (130) 
At 31 March  5,372 5,487 

 

The investment properties are the commercial element of the office building, a small portfolio of shops and 2 
homes for market rent. These were valued at 31 March 2026 by Paul Tarrant MRICS, Director and RICS 
Registered Valuer and David Nesbit MRICS, professional external valuers. The full valuation of properties was 
undertaken in accordance with the Appraisal and Valuation Manual of the Royal Institute of Chartered Surveyors. 

In terms of the commercial assets, the valuation adopted a rent capitalisation methodology (i.e. rent and yield 
approach) coupled with an assessment of what an owner-occupier might pay on a £ per sq ft basis, to arrive at 
an opinion of values. This is in reference to respective rental  and capital market value data / sentiment. The 
valuers have obtained yield, capital value and rental data from commercial agents, auction sale data and 
commercial property data bases. 

In respect of rental values, the valuation used the floor areas provided to ascertain whether the passing rent is 
rack rented, overrented or reversionary. JLL have applied our research on rental values to the subject properties. 
The yields we have adopted are bespoke to each individual commercial property. 

 

16 Investment in subsidiary undertakings 
The Association has interest in the following 
group entities:    
   

   

 Incorporation 
Country 

Nature of business Interest 

Name    
Ravensbourne Developments Limited (company 
limited by shares) 

United 
Kingdom 

Property Sales 100% ordinary 
shares 

Delta Homes Limited (company limited by shares) United 
Kingdom 

Property 
Development 

100% ordinary 
shares 

Shared Services for Housing Limited (company 
limited by guarantee) 

United 
Kingdom 

Procurement 
Consultancy 

Services 

Limited by 
guarantee  

Unitworthy Property Management Limited (company 
limited by shares) 

United 
Kingdom 

Service Charge 
Management 

87% ordinary 
shares 

 

17 Investments & MOR homes finance loans 
 Group and Association 
 2026 2025 
 £’000 £’000 
Finance Investment Loans   
   
At 1 April  337 335 
Redemptions - - 
Movement in fair value 5 2 

 
At 31 March  342 337 
   
Of which non-current assets:   
Easybuy finance loans 122 117 
MORHomes Equity Investment 220 220 
 342 337 
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Assumptions   
 2026 2025 
   
Discount rate, incorporating the default rate 10.5% 10.5% 
Housing Price Inflation, for the next three years 3.0% 3.0% 
Timing of receipt 8 to 15 

years 
8 to 15 

years 
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20 Debtors  
 

Group Association 
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 £’000 £’000 £’000 £’000 
Due within one year:     
Arrears of rent and service charges 4,510 4,591 4,510 4,591 
Less: provision for bad debts (2,054) (1,960) (2,054) (1,960) 
Net rents and service charges 2,456 2,631 2,456 2,631 
     
Amounts owed from Group undertakings - - 333 - 
Other debtors 1,148 710 1,077 699 
Prepayments and accrued income 1,624 1,446 1,624 1,446 
 5,228 4,787 5,490 4,776 
Due after more than one year:     
Cash flow hedges (notes 26 and 28) 5,655 10,248 5,655 10,248 
 10,883 15,035 11,145 15,024 

 

Amounts due from subsidiary undertakings are on normal commercial terms with any interest receivable shown in 
Note 6 to the Financial Statements.  

21 Cash at bank and equivalents 
 Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Cash and equivalents 34,694 70,883 34,379 70,883 

 

Wandle has pledged financial assets as collateral for loans, in the form of funds held on deposit with lenders. The 
carrying amount of the assets pledged is £1,916,551 (2025: £1,916,551) and has been reported within total cash 
and cash equivalents for Wandle, as per note 21. The terms and conditions of the collateral or funds pledged are 
in line with the terms of the loan agreement with Affordable Homes Finance PLC (AHF) and are held in an 
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interest-bearing deposit account as a guarantee for the loan. These funds are held under a trust arrangement 
and will remain pledged to AHF until the loan matures in 2043.  

 

22 Creditors and amounts falling due within one year  
 Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Housing and bank loans (note 27) 3,428 18,602  3,428 18,602  
Trade creditors 449  1,493 440  1,483  
Recycled capital grant fund (note 24) 4,282  4,100  4,282  4,100  
Deferred capital grants (note 25) 3,373  3,393 3,373  3,393  
Rents received in advance 2,201  1,803  2,201  1,803  
Other taxes and social security costs 543  523  531  523  
Other creditors 2,179 2,448  2,179 2,448 
Accruals and deferred income  14,317  11,324  14,294  11,324  
Amounts owed to Group undertakings - - 368 164 
Residents sinking fund 4,704  4,392  4,704  4,392  
 35,476 48,078 35,800 48,232 

 

23 Creditors and amounts falling due after one year 
 Group and Association 
 2026 2025 
 £’000 

 
£’000 

Housing and bank loans (note 27) 308,247 297,109 
Capitalised loan fees (1,283) (1,048) 
Cash flow hedges (note 28) - - 
Grant in respect of Homebuy loans 1,556 1,606 
Recycled capital grant fund (note 24) 11,578 9,745 
Deferred capital grant (note 25) 344,266 350,323 
 664,364 657,735 

 

24 Recycled capital grant fund (RCGF) 
 Group and Association 
 2026 2025 
 £’000 £’000 
   
Opening balance at 1 April  13,845 11,369 
Balance from Disposal proceeds fund - - 
Grant recycled on sales 4,465 2,749 
Utilisation of grant 32 (32) 
Repayment of housing grant to Greater London Authority (3,100) (732) 
Interest 618 491 
Closing balance at 31 March  15,860 13,845 
   
   
Amount repayable within one year 4,282 4,100 
Amount repayable after one year 11,578 9,745 
 15,860 13,845 

 

 

 

 

 

Wandle Housing Association Limited 

63 
 

Assumptions   
 2026 2025 
   
Discount rate, incorporating the default rate 10.5% 10.5% 
Housing Price Inflation, for the next three years 3.0% 3.0% 
Timing of receipt 8 to 15 

years 
8 to 15 

years 
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interest-bearing deposit account as a guarantee for the loan. These funds are held under a trust arrangement 
and will remain pledged to AHF until the loan matures in 2043.  
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 664,364 657,735 

 

24 Recycled capital grant fund (RCGF) 
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25 Deferred capital grant (DCG) 
 Group and Association 
 Completed Under 

Construction 
Total 

 £’000 £’000 £’000 
    
    
At 1 April 2025 423,047  4,285  427,332  
Schemes completed during the year 760 - 760 
Disposals (4,416) - (4,416) 
At 31 March 2026 419,391 4,285 423,676 
    
Amortisation    
At 1 April 2025 (73,616) -  (73,616) 
Amortised during the year (3,373) - (3,373) 
Disposals 952 - 952 
At 31 March 2026 (76,037) - (76,037) 
    
Book value    
At 31 March 2026 343,354 4,285 347,639 
    
At 1 April 2025 349,431 4,285 353,716 
    
  2026 2025 
Grant  £’000 

 
£’000 

Amount to be amortised within one year  3,373 3,393 
Amount to be amortised after one year 
 

 344,266 350,323 

  347,639 353,716 
    
Total social housing grant receivable to date    
Social housing grant and other capital grants 
 

 423,676 427,332 

Cumulative amount credited to Statement of 
comprehensive income in prior years relating to major 
repairs revenue grants 

 8,276 7,396 

  431,952 434,728 
    

26 Financial instruments 
Financial risk management objectives and policies 

The Group's activities expose it to several financial risks including credit risk, cash flow risk and liquidity risk. The 
use of financial derivatives is governed by the Group’s policies approved by the Board of Directors, which provide 
written principles on the use of financial derivatives to manage these risks. The Group does not use derivative 
financial instruments for speculative purposes. 

Cash flow risk 

The Group’s activities expose it primarily to the financial risks of changes in interest rates. The Group uses 
interest rate swap contracts to hedge these exposures. 

Interest bearing assets and liabilities are held at fixed rates to ensure certainty of cash flows. 

Credit risk 

The Group’s principal financial assets are bank balances and cash, rent and service charge receivables, and 
investments.     

The Group’s credit risk is primarily attributable to its trade receivables. The amounts presented in the balance 
sheet are net of allowances for doubtful receivables. An allowance for impairment is made where there is an 
identified loss event which, based on previous experience, is evidence of a reduction in the recoverability of the 
cash flows. 
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The credit risk on liquid funds and derivative financial instruments is limited because the counterparties are banks 
with high credit-ratings assigned by international credit-rating agencies.  

The Group has no significant concentration of credit risk, with exposure spread over a large number of 
counterparties and customers.  

Liquidity risk 

In order to maintain liquidity to ensure that sufficient funds are available for ongoing operations and future 
developments, the company uses a mixture of long-term and short-term debt finance. 

Further details regarding liquidity risk can be found in the Statement of accounting policies (note 1). 

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

 Group Association 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
Financial assets     
Measured at fair value (present values of future expected 
cash redemptions) 

    

-Total value of loans (note 17) 342 337 342 337 
Measured at fair value and designated in an effective 
hedging relationship 

    

- Derivative financial debtors (note 20) 5,655 10,248 5,655 10,248 
 5,997 10,585 5,997 10,585 
     
Financial liabilities     
Measured at fair value and designated in an effective 
hedging relationship 

    

- Derivative financial liabilities (note 28)  - - - - 
Measured at fair value and designated in an ineffective 
non-hedging relationship  

    

- Derivative financial liabilities  - - - - 
 - - - - 

             

The Group's income, expense, gains and losses in respect of financial instruments are summarised below: 

 Group Association 
  2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
Interest income and expense     
Total net interest expense for financial liabilities at 
amortised cost 

9,568 8,601 9,568 8,601 

     
Fair value gains and losses     
On derivative financial liabilities designated in an effective 
hedging relationship 

(1,288) 3,503 (1,288) 3,503 

On derivative financial liabilities designated in an ineffective 
non-hedging relationship 

5 - 5 - 

 (1,283) 3,503 (1,283) 3,503 
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27 Housing and bank loans 
Repayment profile of financial liabilities    
    
2026 
Group and Association 

 

 Payable 
by 

instalment 

Payable 
on 

maturity 

2026 
Total 

 £’000 £’000 £’000 
    
Less than one year  3,428 - 3,428 
One to five years 13,712 8,500 22,212 
More than five years 91,137 192,918 284,055 
Total 108,277 201,418 309,695 
    
2025 
Group and Association 

 

 Payable by 
instalment 

Payable 
on 

maturity 

2025 
 Total 

 £’000 £’000 £’000 
    
Less than one year 3,602 15,000 18,602 
One to five years 13,712 38,500 52,212 
More than five years 94,565 147,918 242,483 
Total 111,879 201,418 313,297 

 

28 Cash flow hedges 
To hedge the potential volatility in future interest cash flows arising from movements in LIBOR, the Group has 
entered floating to fixed interest rate swaps. These interest rate swaps have similar terms (nominal value, 
repricing dates and repayment dates) to the variable loans that they are an economic hedge against. 

The change in fair value has been wholly recognised, with fully effective instruments reflected under hedge 
accounting in Other Comprehensive Income (OCI) to the Hedge Reserve and the other ineffective instruments 
reported through the Statement of comprehensive income.  

             

Group and Association 2026 2025 
 £’000 £’000 
Nominal Values   
Interest rate swap paying fixed 1.33% maturing in November 2031 -  5,000  
Interest rate swap paying fixed 3.30% maturing in August 2033 10,000  10,000  
Interest rate swap paying fixed 4.74% maturing in May 2035 11,000  11,000  
Interest rate swap paying fixed 1.40% maturing in November 2036 20,000  20,000  
Interest rate swap paying fixed 3.34% maturing in May 2037 -  10,000  
Interest rate swap paying fixed 3.35% maturing in August 2037 -  10,000  
Interest rate swap paying fixed 3.32% maturing in September 2037 -  20,000  
 41,000 86,000 

   

Group and Association 2026 2025 
 £’000 £’000 
Cash Flow Hedges at Fair Value    
Value of interest rate swap contracts, with effective hedging  (5,655) (10,248) 
Value of interest rate swap contracts, with ineffective hedging  - - 
 (5,655) (10,248) 
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Repayment profile of cash flow hedges 2026 2025 
Average contract fixed interest rate   £’000 £’000 
   
Less than one year - - 
Between two and five years -  -  
More than five years 2.76% 2.94% 
Total 2.76% 2.94% 

 

Repayment profile of cash flow hedges  

 Notional principal value Fair value 
 2026 2025 2026 2025 
 £’000 £’000 £’000 £’000 
     
Less than one year -  -  -  - 
Between two and five years -  -  -  -  
More than five years 41,000 86,000  (5,655) (10,248)  
Total 41,000 86,000  (5,655) (10,248)  

 

29 Pension scheme 
The Association participates in the Scheme, a multi-employer scheme which provides benefits to some 500 non-
associated employers. The Scheme is a defined benefit scheme in the UK. 

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 the 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 triennial valuation of the scheme for funding purposes was carried out at 30 September 2023. This valuation 
revealed a deficit for the Scheme as a whole, of £690 million. 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 Association 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. 

Group and Association 2026 
 £’000 
Reconciliation of present value of plan liabilities      
At the beginning of the year 19,913  
Expenses 21 
Interest expense 1,119 
Actuarial losses (gains) due to scheme experience     (83) 
Actuarial losses (gains) due to changes in demographic assumptions   
  

171 

Actuarial losses (gains) due to changes in financial assumptions     (173) 
Benefits paid (1,063) 
At the end of the year 19,905 
  
Composition of plan liabilities  
Schemes wholly or partly funded 19,905 
  
  
Reconciliation of fair value of plan assets  
At the beginning of the year 16,935 
Interest income on plan assets 973 
Experience on plan assets (excluding amounts included in interest income) - gain  
   

49 

Contributions by employer 935 
Benefits paid and expenses (1,063) 
At the end of the year 17,829 

 

The actual gain on the plan assets (including any changes in share of assets) over the period ended 31 March 2026 
was £1.0 million (2025: £0.4 million loss). 
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Group and Association 2026 2025 
 £’000 £’000 
Composition of plan assets   
Global Equity 1,976 1,897 
Liquid Alternatives 3,175 3,140 
Insurance-Linked Securities 27 52 
Property 870 848 
Infrastructure 1 3 
Private Equity 38 15 
Real Assets 1,679 2,027 
Private Credit 2,153 2,073 
Credit 710 648 
Investment Grade Credit 1,048 521 
Cash 3 230 
Long Lease Property - 5 
Secure Income 541 283 
Liability Driven Investment 5,436 5,129 
Currency Hedging (1) 27 
Net Current Assets 173 37 
Total plan Assets 17,829 16,935 
Actual return on plan assets 6.03% -3.12% 

 

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. 

 

 2026 2025 
 % % 
Principal actuarial assumptions used at the balance sheet date   
Discount Rate 6.02 5.77 
Inflation (RPI) 3.33 3.11 
Inflation (CPI) 3.02 2.78 
Salary Growth 4.02 3.78 
Allowance for commutation of pension for cash at retirement  
   

75% 75% 

 
 

 
Life 

expectancy at 
age 65 (Years) 

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

 

Male retiring in 2026 20.9 
Female retiring in 2026 23.2 
Male retiring in 2046 22.2 
Female retiring in 2046 24.6 

  

 2026 2025 
 £’000 

 
£’000 

Fair value of plan assets 17,829 16,935 
Present value of plan liabilities (19,905) (19,913) 
Net pension scheme liability (2,076) (2,978) 
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 2026 2025 
 £’000 

 
£’000 

Net interest cost and expenses (167) (191) 
   
 
Analysis of actuarial loss recognised in Other Comprehensive Income:
    

  

Actual return less interest income included in net interest income   
Experience on plan assets (excluding amounts included in net interest cost) – 
(loss)  

49 (1,392) 

Experience gains and losses arising on the plan liabilities – (loss) / gain 83 (544) 
Effects of changes in the demographic assumptions underlying the present 
value of the defined benefit obligation - gain   
    

(171) - 

Effects of changes in the financial assumptions underlying the present value of 
the defined benefit obligation – gain  

173 2,224 

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

134 288 

Total amount recognised in other comprehensive income – (loss)  
   

134 288 

        

30 Provisions for liabilities and charges 
  Group and Association  
 2026 2025 
 £’000 £’000 
   
Fire safety remediation provision 2,695 2,615 
Heat network remediation provision 1,815 2,091 
At 31 March  4,510 4,706 
   

 

See note 2 - Judgements in applying accounting policies and key sources of estimation uncertainty for further 
information. 

 

31 Non-equity share capital 
Each member of the Board of Management holds one share of £1 in the Association. 
 

 2026 2025 
 £ £ 
Allotted, issued and fully paid:   
At start of year 11 11 
Issued during the year 2 2 
Written off in the year (4) (2) 
At the end of the year 9 11 

 

The shares have limited rights. They carry no entitlement to dividend. They are not repayable and do not 
participate in winding up. 
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32 Notes to cashflow statement 
  Group 
 2026 2025 
 £’000 

 
£’000 

Surplus for year 7,892 13,531 
Interest payable and similar charges 11,799  12,739  
Interest receivable (1,467) (3,473) 
Investment income 115 127 
Change in fair value of hedging instruments (5) - 
Operating surplus 18,334 

 
22,924 

 
   
Cost of properties disposed 9,317  9,845 
Depreciation (housing & other fixed assets) 8,833  9,334 
Write down on properties for sale 7,107  2,463 
Change in grants (4,112) (3,098) 
Change in pensions liability (902) (1,051) 
Change in debtors  4,152  (2,666) 
Change in properties for sale (3,596) (5,341) 
Change in creditors 5,086  11,055 
Change in investments 160  (138) 
   
Net cash inflow from operating activities 44,379 43,327 

 

 

33 Homes under management and development  
 2025 

Number 
New 

homes 
Disposals Tenure 

transfer 
2026 

Number 
General needs housing      

- Social 5,022 17 (24) (17) 4,998 
- Affordable 623 - (8) - 615 

Low-cost home ownership 768 16 (7) (15) 762 
Supported housing and housing for older 
people 

     

- Social 88 - (20) 23 91 
- Affordable 15 - - (1) 14 

Intermediate Rent 68 - - - 68 
Key worker accommodation - - - - - 
Total social housing homes 6,584 33 (59) (10) 6,548 
      
Market rent 2 - - - 2 
Leasehold units 620 - (11) (11) 598 
Commercial & offices 25 - - 19 44 
Garages  8 - - - 8 
Other 1 - - - 1 
Total owned 7,240 33 (70) (2) 7,201 
      
Accommodation managed for others - - - - - 
Total managed accommodation 7,240 33 (70) (2) 7,201 
      
Units managed by other organisations 197 - - 2 199 
Total owned and managed accommodation 7,437 33 (70) - 7,400 
      
Total homes owned and under 
development 

207 335 - - 542 
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34 Related party transactions 

Board members who are tenants or shared owners have the same tenancy terms and conditions and pay the 
same rent as other tenants who are not Board members. There was one Board member who was a shared 
owner until their resignation on 17/10/2025. Rent charged for 2026 was £7,783 (2025: £13,821). There was no 
balance outstanding for Board members at 31 March 2026 (2025: nil). 

There were no season ticket loans to executive officers. When a season ticket loan is taken, the terms and 
interest rate is the same as that available to staff.       
  

Other related Transactions: 

During the year, the Association purchased construction services in the ordinary course of business from Delta 
Homes Limited a subsidiary, at a cost of £19.6 million (2025: £8.6 million). During the year, Delta Homes 
purchased from the Association staff costs of £0.3million (2025: £0.3 million). Interest charged to the Association 
was nil for 2026 (2025: nil) on intercompany balances owing by the Association.  

The Association also purchased procurement services in the ordinary course of business from Shared Services 
for Housing Limited, a subsidiary, at a cost of £0.2m (2025: £nil). The Association provided administration 
support to the subsidiary at a cost of £48,000 (2025: £nil). 

Amounts owed to associates at the reporting date were £0.4 million (2025: £0.2 million). Amounts owed from 
associates at the reporting date were £0.3 million (2025: £nil). 

 

 

35 Capital commitments 
 2026 2025 
 £’000 

 
£’000 

Expenditure contracted for but not provided for in the Financial Statements 121,894 49,962 
Expenditure authorised by the Board but not contracted for 63,536 44,281 
Total 185,430 94,243 
   
To be funded by:   
Cash and current undrawn committed facilities 135,468 94,243 
Grant  49,962 - 
 185,430 94,243 

 

36 Financial commitments 
Total minimum lease commitments under non-cancellable operating leases are as follows: 

 

  2026  2025 
 £’000 

 
£’000 £’000 £’000 

 Buildings Other Buildings Other 
     
Less than 1 year 235 - 400 - 
Between 1 and 5 years 1,065 - 1,500 - 
Greater than 5 years - - - - 
 1,300 - 1,900 -  
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