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Strategic Report for the year ended 31 December 2024 
 

Strategic Report of Mitre Board  

The Board of Mitre Housing Association presents its annual report and the audited financial statements for the 
association for the year ended 31 December 2024. 

Principal Activities 

The principal activities during the year were the provision and management of affordable rented accommodation 
and housing related support services for people in need. 

Administration and Management 

The administration and management of the Association is undertaken by Eden Housing Association, a local 
Registered Provider of Social Housing. 

Review of the Year 

An annual review is a good opportunity to share with tenants and others information about Mitre’s performance 

over the past 12 months and our future plans. The important statistics and additional information that are included 

are intended to help people to assess our performance. The Board has continued to meet for routine business as 

well as the occasional special session, to consider broader strategic issues and/or to share in some relevant 

training. In addition, we now have two task groups. One focusses on matters relating to Governance, while the 

second is about Development. During the year the Board renegotiated the Housing Management Agreement with 

Eden Housing Association. On our behalf Eden provides the operational input to our tenants and properties. It is 

important that that the agreement through which they do this reflects all the requirements on us as a landlord and 

meets the tenants needs. At the same time, it obviously needs to provide clarity for Eden and to meet the costs of 

delivering the service. The new agreement came into effect on 1st January 2025, and I am very grateful to all 

involved for the detailed work that was involved. The new agreement should make little difference to the day-to-

day experience of tenants, but it sharpens up accountability and clarifies roles and responsibilities, all of which is 

important in ensuring a high-quality service and well-maintained housing. Eden report routinely to the Board so 

that we are able to oversee performance and to ensure that, through them, we are meeting all the relevant 

standards and requirements. After a number of years in which Mitre has had no new developments, it is good to 

note that during this year we have started to establish an active development pipeline, which will result in new 

properties coming into occupation in 2025. We are actively assessing the scale of additional development that we 

might be able to undertake in subsequent years. Our ambition for new developments is not at the cost of 

maintaining the existing properties. The Stock Condition Survey of all of them has been undertaken this year. As 

soon as we have been able to assess all the data and work through the implications, we will start to develop an 

investment programme to ensure that all of them meet the current standards. As we do this, we will be talking to 

tenants about the priorities.  Charles Ecroyd stood down as Chair in November, having served for the maximum 

allowable period. He had been on the Board for some years before becoming Chair and was hugely committed to 

the Association. We are hugely grateful for all he did. Peter Clarke took over as chair on an interim basis until 

January 2025, when handed over to myself. I joined the Board last year bringing a range of experience and will be 

working closely with Becky Elton and Beki Winter, who as the two Board Vice Chairs also take responsibility for 

chairing the Governance and Development Groups. Mitre has a particular relationship with the Diocese of Carlisle. 

We have valued the ongoing active support of the Acting Bishop during the year. Finally, I would like to thank all 

the members of Mitre’s Board for all they bring to its work. It is their commitment that, during 2024, has enabled 

Mitre to provide sound housing for our tenants, be a viable and effective organisation and to look to the future with 

confidence.  

Insurance  

Insurance policies are maintained by the Association for members of the Board against liabilities in relation to the 
work of the association and its subsidiaries. 

Health & Safety 

The Board is aware of its responsibilities with regard to health and safety.  We have detailed policies and 
procedures and provide training and education on health and safety matters. 

Employees 

Mitre Housing Association does not employ any staff.  The administration and management of the Association is 
undertaken by Eden Housing Association, a local Registered Provider of Social Housing.  A new 5-year Management 
Agreement has been entered into from January 2025. 
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Strategic Report for the year ended 31 December 2024 
 

Charitable Contributions 

The Association made no charitable donations in the year.   

Codes of Governance 

The Board adopted the NHF’s 2020 Code of Governance in January 2022 and is committed to integrity and 

accountability in the stewardship of its affairs. The Board considers that it is has complied throughout the year 

under review with the provisions of the NHF’s 2020 Code of Governance with the following exceptions: 

1. Non-Compliance 

Section 3.7(3) of the Code requires a maximum tenure of up to six years unless it is in the organisation’s 

best interests to extend a member’s tenure up to a maximum of nine years.  Mitre had one member, the 

Chair whose tenure exceeded the nine years maximum term, but who in line with Mitre’s Succession and 

Renewal Plan retired in November 2024. 

2. Planned Non-Compliance 

There are two areas where due to its small size, the Board has determined that it is not feasible, practical or viable 

for Mitre to fully comply with the Code, although some degree of partial compliance has been achieved: 

1.    Section 2.4 requires organisations to have a chief executive, or equivalent, with the delegated authority to 

oversee and manage operational delivery of the strategies set by the board. Mitre currently has a 

management agreement in place with Eden Housing Association to provide services to tenants and to 

oversee and manage operational delivery. In addition, Mitre have approved the appointment of an 

Executive Director to provide additional support and oversight from April 2025. 

2.   Sections 4.1(2) and 4.2 (1-5) require that an Audit Committee be established to exercise independent 

scrutiny and challenge to provide the board with assurance. The scale of Mitre’s business does not 

warrant a separate audit committee and therefore, this function is undertaken by the Board. 

Governance and Financial Viability Standard  

The Board assessed its compliance with this regulatory standard as part of its regular review of Internal Controls.  
We hereby confirm our compliance with this and all of the Regulator’s Economic and Consumer Standards. 

Form and Content of Financial Statements 

The financial statements have been drawn up to comply with the Statement of Recommended Practice (SORP) 
2018 and the Accounting Direction 2022 for Private Registered Providers. 

Risk Management 

 The Board carried out a comprehensive review of its Risk Management Strategy during 2024 and have: 

• Updated Mitre’s key risks 

• Considered appropriate mitigations and put internal controls in place. 

• Reviewed the Board’s appetite for risk 

• Appointed a member to be the Board’s Lead for Risk with a clear remit to ensure risks and emerging risks 
are reviewed and monitored at every Board meeting and to liaise with our Managing Agent Eden Housing 
Association where appropriate in respect of financial and operational risks.  
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Strategic Report for the year ended 31 December 2024 
 

The key risks are detailed below with key mitigation and controls. 

 
Risk Assurance Mitigation and Controls 

Underperformance or financial 
collapse of managing agents, 
leading to service and 
development failures 

• Report on key financial metrics of EHA 

• Report to MHA Board on latest EHA Internal Audit 
Report findings and outstanding actions 

• Periodic meetings between Chair of MHA and 
CEO/Chair of EHA 

Falling revenue or inadequate 
control of costs, leading to 
financial instability 

• Review of forecast income and expenditure 

• Maintenance of Interest Coverage ratio above the 
Bank specified minimum 

• Review of financial stress testing results 

Inability to fill key Board and other 
positions, leading to potential 
governance issues, and loss of 
corporate memory’ 

• Succession plan in place to AGM 2024 and 
periodically reviewed  

• Vacancies promoted well in advance of the need 
to fill them 

Failure of the Board to undertake 
its duties to the required standard, 
leading to fines or other censure 

• Self-reflection on whole Board performance  

• Feedback from members of EHA Executive team 
on Board performance  

• Board member performance appraisal 

Increase in rent arrears and/or bad 
debts due to external factors, 
leading to financial pressures and 
customer distress 

• Arrears and bad debt performance regularly 
reviewed  

• Early warning signs of potential issues flagged by 
EHA management  

• Signposting struggling tenants to sources of help 
via website, leaflets and telephone helpline 

Failure to implement new laws, 
rules and regulations, leading to 
failures in compliance 
 

• Regulatory horizon scanning undertaken by EHA 
and MHA Board members 

• Compliance with all applicable rules reported to 
MHA Board by EHA management 

• All risk incidents within MHA portfolio or in Social 
Housing market are reviewed and acted upon 

Failure to sufficiently invest in the 
housing stock, leading to sub-
standard housing provision, 
customer inconvenience and 
complaints 

• Housing stock condition reports to MHA Board 

• Allocation of sufficient budget to housing stock 
maintenance 

• Assessment of downstream requirements arising 
from potential regulatory changes 

• Responding to urgent needs as they arise within 
the stock or from incidents within the market that 
drive a need for action 

Failure to meet environmental 
standards for existing housing 
stock, leading to remedial work, 
fines or regulatory censure 

• Assessment of downstream requirements arising 
from potential regulatory changes 

• Responding to urgent needs as they arise within 
the stock or from incidents within the market that 
drive a need for action 

• Allocation of sufficient budget to meet 
environmental standards 

Failure to manage finances and 
meet loan covenants, leading to 
sanctions from the bank or 
regulator 

• Operational budget prepared and covenants 
stress tested for compliance 

• Financial performance reported to and discussed 
by Board 

• All budget re-forecasts and potential property 
development schemes are stress tested to ensure 
covenants will be met 

Failure to have adequate business 
continuity/resilience plans, leading 
to poor service to tenants or 
negative publicity 

• EHA presents business continuity/resilience plans 
to MHA Board 

• Any continuity/resilience issues are reported to 
MHA Board  

• EHA business continuity/resilience plans audited 
by external third party and results reported to 
MHA Board 
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Strategic Report for the year ended 31 December 2024 
 

Failure to undertake adequate due 
diligence on land acquisition, 
leading to financial loss or non-
delivery of schemes 

• A standing sub-group looks for potential plots of 
land to develop and reports to MHA Board 

• All potential schemes are subject to thorough 
feasibility and a financial appraisal that must meet 
certain thresholds of return 

• All approved schemes are fully costed, to include 
contingency, with full legal and environmental due 
diligence undertaken by external third parties 

• Development scheme expenditure monitored, 
controlled and reported to MHA Board 

Failure to meet the higher 
standards expected by the Social 
Housing Regulator, leading to 
potential censure 

• Review of emerging and evolving requirements of 
the regulator 

• Working via the management agreement 
framework to ensure all matters are covered by 
both EHA and MHA 

• Clear documentation of key decisions taken 
regarding implementation of regulatory 
developments 

Unclear separation of managing 
agent and Board responsibilities, 
leading to sub-standard 
governance performance for Eden 
& MHA 

• Revised management agreement in place and 
responsibilities confirmed. 

• Executive Role being recruited by Mitre to assist 
Board on governance issues. 

Management Agreement – Breach 
by Provider (EHA) to meet 
obligations of agreement. 

• Mitre will only appoint a Registered Housing 
Association (1000+properties) to ensure it is 
subject to an enhanced regulatory regime as their 
Provider/Management Agent with a minimum of 
G1/V2 regulatory rating. 

• Provider will be subject to annual stability check 
by Regulator and periodic inspections. 

• Provider will have a rolling programme of 
independent audits across all service areas plus 
its financial, governance and compliance 
arrangements. 

Inability to recruit a suitable 
person to take up the role on 
behalf of Mitre as Executive 
Director. 

• A detailed job description and key deliverable 
headings has been produced and available for 
distribution across a number of possible 
recruitment channels. 

• It is envisaged that Mitre will look across a wide 
spectrum of potential recruitment areas such as, 
but not limited to, publication of the vacancy with 
job outline via EHA HR Manager, within the local 
or wider Diocese, other housing associations and 
commercial advertising channels. 

• If by chance we do not receive suitable 
applications or those that we do only partly meet 
the selection criteria, plus they may be suitable 
but require a greater financial package, the SGTG 
will reflect on those and advise board of the 
position re selection and the formation of a 
selection/interview panel or call for a board review 
of our ongoing options. 

 

 

Value for Money (VFM) Statement 

Mitre Housing Association aims to provide and maintain quality accommodation at affordable rents for those in 

housing need.  Our key focus is on attempting to play our part in meeting some of the strong demand for 

affordable rented accommodation in the deep rural areas of Cumbria, in so doing contribute to the sustainability of 

the local economies there. 
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Strategic Report for the year ended 31 December 2024 
 

We continue to pursue a number of development opportunities following completion of our scheme at Coniston in 

2018.  We look forward to one or two of these coming to fruition in the next year or two. 

The association year-end results evidence a healthy cash position, with a greater surplus than budget, given the 

factors previously mentioned.  Some catch up of maintenance will be required over the coming years.  The loan 

covenants set by our major funder Barclays Bank Ltd were easily fully satisfied during 2024. 

We continue to run our operations efficiently and effectively through a managing agent, Eden Housing Association 

and review the fees for this service on an annual basis.  Following review by members, we negotiated a new 5- 

year agreement which commenced 1 January 2021. 

The commissioning of Eden Housing Association as Managing Agent enables us to benefit from added value in 

the following ways; its membership of procurement consortia, the bulk buying of materials and labour for our 

planned maintenance investment, means we are able to benefit from lower costs, by combining our respective 

volumes of work.  Also, we are able to benefit from a range of skills and expertise across finance, development, 

housing management, governance, maintenance, administration and insurance from one source (the benefits of 

shared service) whilst maintaining our own critically important and valued independence and policy differences. 

In line with the Regulatory Standard for VFM we have established the following performance metrics for the 

Association and the Group, 

 

Actual 
2024 

Target 
2024 

Actual 
2023 

Actual 
2022 

Actual 
2021 

Actual 
2020 

Forecast 
2025 

Mitre HA  Mitre HA  Mitre HA  Mitre HA  Mitre HA  Mitre HA  Mitre HA  

RSH Metrics        

Metric 1 - Reinvestment % 4.33% 15.3% 2.14% 2.2% 0.12% 0.6% 10.1% 

Metric 2a - New Supply % nil 4.3% nil nil nil nil 2.5% 

Metric 2b - New NSH Supply % nil nil nil nil nil nil nil 

Metric 3 – Gearing (20.8%) (0.80%) (16.33%) 13.20% (8.0%) (3.7%) (19.0%) 

Metric 4 - EBITDA MRI 633.6% 270.28% 684.2% 831.1% 1447.3% 1193.0% 375.12% 

Metric 5 – CPU £4,375 £4,896 £3,500 £3,209 £2,663 £2,193 £4,986 

Metric 6a - OP Margin (SHL) 18.8% 21.6% 30.0% 32.3% 31.7% 35.5% 7.0% 

Metric 6b - OP Margin (Total) 19.0% 22.23% 30.4% 32.7% 33.2% 35.5% 7.56% 

Metric 7 – ROCE 2.3% 2.7% 3.4% 3.5% 3.5% 3.7% 0.8% 

         

Mitre HA Metrics        

Metric 8 - % of Void Rent Loss 1.06% 0.9% 0.62% 0.4% 1.0% 0.9% 1.1% 

Metric 9 - Bad Debt Indicator 0.69% 1.0% 0.97% 1.2% 0.2% 1.3% 1.0% 

 

In addition to the mandatory metrics taken from the Standard our Board monitor and review two additional 
bespoke metrics. Included below is how we perform on these metrics, our historic performance data gathered for 
comparison and trend analysis. 
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Strategic Report for the year ended 31 December 2024 
 

Comments on the metrics shown above for the Association; 

• Metric 1 – The reinvestment metric of 2.01% is below target due to minimal capital spend in both 
maintenance and development.  

• Metric 2 – As noted above, no new developments were completed during 2024.  Bega Flats remodelling 
will complete early 2025 and a number of potential developments are being pursued, as it remains the 
Board’s ambition to develop new homes. 

• Metric 3 – We are holding more cash than forecast, this is due to a delay in planned development, which 
will be moved to 2025. 

• Metric 4 – The operating surplus is favourable compared to target, this is primarily due to costs for heating 
maintenance, service costs and planned maintenance being under budget as well as depreciation due to 
the delay in completion of development works and reduced capital asset works. 

• Metric 5 – Our Cost per Unit indicator in 2024 is lower than target. 

• Metric 6 – The operating margin is a strong result due to the current surplus position. 

• Metric 7 – Our operating surplus remained strong and our assets have remained constant. 

• Metric 8 – Void rent loss was slightly higher than target, this is due to a higher volume of void properties 
than experienced in the last two years. 

• Metric 9 – Bad debt indicator is below the targeted level at 1.0%. 

Benchmarking: The following table highlights current year results for the Association compared with data published 
in the Regulator for Social Housing published 2024 Global Accounts; 

Registered 
Provider & 
(no. of units) 

Financial 
Year End 

Reinvest 
 % 

New 
Supply 
(Social) 

% 

New 
Supply 
(Non 

Social) 
% 

Gearing 
% 

EBITDA 
MRI 

Interest 
Rate 

Cover % 

Headline 
Social 

Housing 
Cost per 
unit, £k 

Op 
Margin 
(SHL) 

% 

Op 
Margin 

(Overall) 
% 

ROCE 
 % 

Lune Valley 

Rural Housing 

Association 

(93) 

31/03/2024 2.2% 0.00% 0.00% 14.4% 289% £3,497 34.7% 34.7% 3.74% 

St Peter's 

(Saltley) 

Housing 

Association 

Ltd (105)  

31/03/2024 1.1% 0.00% 0.00% 0.00% N/A £8,739 0.3% 8.5% 4.0% 

Mitre Housing 

Association 

Limited (164) 

31/12/2024 2.01% 0.00% 0.00% -20.8% 633.6% £4,375 18.8% 19.0% 2.3% 

Harrogate 

Housing 

Association 

(230) 

31/03/2024 2.0% 2.9% 0.00% 26.1% 283.0% £2,788 47.5% 46.9% 4..4% 

           

Lower 
Quartile 

Global 
Accounts 

2024 

5.2% 0.60% 0.00% 34.1% 76.0% £4,495 14.4% 12.5% 2.2% 

Median 7.7% 1.4% 0.00% 45.6% 122.0% £5,136 20.4% 18.5% 2.8% 

Upper 
Quartile 

11.0% 2.2% 0.00% 54.3% 153.0% £6,350 25.8% 23.4% 3.4% 

 

With the exception of reinvestment (both in new and existing stock) the Association performs well against other 
similar associations and operates within the top quartile compared with overall RSH VFM statistics. The 
Association retains its aspirations to continue to develop and invest in existing properties. 
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Strategic Report for the year ended 31 December 2024 
 

 

Statement of the Board’s Responsibilities in Respect of the Accounts 

The Co-operative and Community Benefit Societies Act 2014 and registered social housing legislation 

requires the Board to prepare financial statements for each financial year which give a true and fair view of 

the state of affairs of the Association and the surplus of the Association for that period.  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 accounting standards have been followed; 

• prepare the financial statements on the going concern basis, where it is appropriate to do so. 

The Board is responsible for maintaining proper accounting records which disclose with reasonable accuracy 
at any time the financial position of the Association and to enable it to ensure that the financial statements 
comply with the Accounting Direction for Private Registered Providers of Social Housing 2019. 

It has general responsibility for taking reasonable steps to safeguard the assets of the association and to 
prevent and detect fraud and other irregularities. 

In so far as the Board is aware, there is no relevant audit information of which the company's auditor is 

unaware; and the Board has taken all steps that it ought to have taken to make itself aware of any relevant 

audit information and to establish that the auditor is aware of that information. 

Statement of Compliance 

The Board confirms that this Strategic Report has been prepared in accordance with the principles set out in 
Para 4.9 of the 2018 SORP for Registered Social Housing Providers. 

Composition and role of the Board 

The present Board members are listed on page 3.   

The Board members are drawn from a wide background, bringing together professional, commercial and local 
experience.  Members are elected onto the Board for the skills they bring with them. As at 31 December 2024, 
the Board comprises 8 non-executive members, and normally meets with the Chief Executive and 
management team of their managing agent, Eden Housing Association, at least 5 times a year. 

The Board has a formal schedule of matters reserved for its decision, which includes setting, monitoring and 
reviewing the Group’s and Association’s aims, objectives and policies.  Responsibility for the Association’s 
day to day operations is delegated to the Managing Agent. 

 

 

By Order of the Board: 

 

 

 

 

Signed: Mr M Lawson, Chair  Date:  29 April 2025 
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Independent Auditor’s Report to the Members of Mitre Housing Association 

  Mitre Housing Association. 

 

Opinion 
 
We have audited the financial statements of Mitre Housing Association (‘the Association’) for the year ended 31 December 
2024 which comprise the Statement of Comprehensive Income, Statement of Financial Position, Statement of Changes in 
Equity, 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 Association’s affairs as at 31 December 2024 and of its 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 Housing and Regeneration Act 2008 and the Accounting Direction for Private Registered Providers of 
Social Housing 2022. 

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the Association’s ability to continue as a going concern for a 
period of at least twelve months from when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the Board with respect to going concern are described in the relevant sections 
of this report. 
 
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.  
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Independent Auditor’s Report to the Members of Mitre Housing Association 

  Mitre Housing Association. 

 

Responsibilities of the Board 
 
As explained more fully in the Statement of Board’s Responsibilities set out on page 10, 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 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 web-site 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 
 
Irregularities, including fraud, are instances of non-compliance with laws and regulations.  We design procedures in line 
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.  The 
extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 
 

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

 
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. 
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Independent Auditor’s Report to the Members of Mitre Housing Association 

  Mitre Housing Association. 

 

Use of our report 
 
This report is made solely to the Association’s members, in accordance with section 87 of the Co-operative and Community 
Benefit Societies Act 2014 and Section 128 of the Housing and Regeneration Act 2008.  Our audit work has been 
undertaken so that we might state to the Association’s members those matters we are required to state to them in an 
auditor’s report and for no other purpose.  To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the Association and the Association’s members as a body for our audit work, for this report, or for the 
opinions we have formed. 
 
 
 
 
Beever and Struthers 
Statutory Auditor 
One Express 
1 George Leigh Street 
Ancoats 
Manchester 
M4 5DL 
 
Date: 
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Statement of Comprehensive Income for the year ending 31 December 2024 
 

       Year End Year Ended 
     
      31 Dec 2024 31 Dec 2023 

  

  Notes £ £ 

Turnover 2 933,633 872,019 
Operating expenditure 3 (755,990) (607,217) 
  ________ ________ 
    

Operating surplus  177,643 264,802 

    

Interest receivable  68,908 59,658 

Interest and financing costs 6 (34,586)         (42,415) 

  ________ ________ 
            

Surplus before tax 7 211,965 282,045 

Taxation  - - 

    

Surplus for the year after tax  211,965 282,045 

    

Total comprehensive income for the year  211,965 282,045 

    

 
 
 
The financial statements on pages 14 to 30 were approved and authorised for issue by the Board on 29 April 2025 and 
were signed on its behalf by: 
 
 

Board Member: Board Member:   Secretary: 
 
 
 
 

 
………………………………… 
 

 
 
 

……………………………… 

  
 

…..………………………… 

 
The notes on pages 18 to 30 form an integral part of these accounts 
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Statement of Financial Position for the year ending 31 December 2024 

            
              

  Statement of 
Financial Position 
as at 31 Dec 2024 

Statement of 
Financial Position 
as at 31 Dec 2023 

     
     
     
    

 
Notes 

 

 
£ 

 
£ 

Fixed assets    

Tangible fixed assets 8 6,596,263 6,530,055 

    

Current assets    

Trade and other debtors 9 33,510 52,626 

Cash and cash equivalents 10 1,713,830   1,570,576 

  _________                  _________                  

    

  1,747,340 1,623,202 

    

Less: Creditors: amounts falling due within 
one year 

 
11 

   
 (524,438) 

   
 (348,274) 

  _________                  _________                  

    

Net current assets  1,222,902 1,274,928 

    

Total assets less current liabilities  7,819,165 7,804,983 

    

Creditors: amounts falling due after more than 
one year 

 
11b 

 
(2,527,668) 

 
(2,725,450) 

  _________                  _________                  

    

Total net assets  5,291,497 5,079,533 

  _________                  _________                  

    

Reserves    

Non-equity share capital 15 8 9 

Income and expenditure reserve  5,252,216 5,011,783 

Restricted reserve  39,273           67,741 

  _________                  _________                  

    

Total reserves  5,291,497 5,079,533 

  _________                  _________                  

    

 
 
The financial statements on pages 14 to 30 were approved and authorised for issue by the Board on 29 April 2025 and 
were signed on its behalf by: 

 

Board Member: Board Member:  Secretary: 
 
 
 
 

 
………………………………… 
 

 
 

 
 
 

………………………………… 

 
 

 
 
 

………………………………… 

 

The notes on pages 18 to 30 form an integral part of these accounts



 

 16 
 

Statement of Change in Reserves for the year ending 31 December 2024 

  Year ended 
31 Dec 2024 

Year ended 
31 Dec 2022 

 
  

Notes 
Income and 
expenditure 

reserve 

Restricted 
reserve 

Total 
Reserves 

Income and 
expenditure 

reserve 
  £ £ £ £ 
      
Balance as at 1 January 2024  
 

 5,011,783 67,741 5,079,524 4,469,157 

      
Surplus/(deficit) from Statement of 
Comprehensive Income 

 211,965 - 211,965 258,078 

      
Movement between Reserves  28,468 (28,468) - - 
  _________              _________                  _________              _________                  
      
Balance at 31 December 2024  5,252,216 39,273 5,291,489 4,727,235 
  _________              _________                  _________              _________                  
      

 

 
 

The notes on pages 18 to 30 form an integral part of these accounts 
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Statement of Cash flows for the year ending 31 December 2024 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The notes on pages 18 to 30 form an integral part of these accounts. 

 
 
 
 

 
Notes 

  
Year Ended 
31 Dec 2024 

£ 

 
Year Ended 
31 Dec 2023 

£ 
     
Net cash generated from operating activities    492,472 314,565 
     
Cash flow from investing activities     
 
Purchase of tangible fixed assets 

 
8 

  
(279,152) 

 
(139,747) 

Interest received   69,059     59,790       
     
Cash flow from financing activities     
Interest paid   (35,202) (42,350) 
(Cancellation)/issue of ordinary shares   (1) 3 
Increase/(repayment) of borrowings 
Grant Funding 

12  (128,923) 
25,000 

(128,809) 
- 

   _________              _________                  
     
Net change in cash and cash equivalents   143,254    63,453 
     
Cash and cash equivalents at beginning of the 
year 

  1,570,576 1,507,123 

   _________              _________                  
 
Cash and cash equivalents at end of the year 

   
1,713,830 

 
1,570,576 

   _________              _________                  
     
     
     
   Year Ended 

31 Dec 2024 
£ 

Year Ended 
31 Dec 2023 

£ 
Cash flow from operating activities     
     
Surplus for the year   211,965 282,045 
Adjustments for non-cash items:     

Depreciation of tangible fixed assets 3  209,951 206,051 
Disposal of assets (NBV) 3  2,993 3,785 
Amortisation of intangible assets  
Surplus on property sale 

3 
5 

 (96,980) 
- 

(96,980) 
- 

Decrease/(increase) in trade and other debtors 9  19,116 (25,452) 
Decrease/(increase) in trade and other creditors 11            179,750 (37,639) 
Adjustments for investing or financing 
activities: 

  - - 

Interest Payable   34,585 42,415 
Interest Receivable       (68,908)     (59,660) 
   _________              _________                  
     
Net cash generated from operating activities   492,473 314,565 
   _________              _________                  
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Notes to the accounts for the year ending 31 December 2024 

 

Legal Status 

Mitre Housing Association is incorporated in England under the Co-operative and Community Benefit Societies 
Act 2014 and is registered with the Regulator of Social Housing as a Private Registered Provider of Social Housing.   

The registered office is Blain House, Bridge Lane, Penrith.  

Principal Activity 

Mitre Housing Association is a not for profit organisation, the principal activity of which is to provide affordable 
accommodation to those in need in the local community. 

 
1. Principal Accounting Policies 

Basis of Accounting 

The Association’s financial statements have been prepared in accordance with applicable United Kingdom 
Accounting Generally Accepted Accounting Practice (UK GAAP) and the Statement of Recommended 
Practice for registered housing providers: Housing SORP 2018.   

The financial statements comply with the Co-operative and Community Benefit Societies Act 2014, the 
Housing and Regeneration Act 2008 and the Accounting Direction for Private Registered Providers of Social 
Housing 2022.  The accounts are prepared on the historical cost basis of accounting.  

The accounts are presented in pounds sterling, £. The accounts have been prepared in accordance with FRS 
102. The Association meets the definition of a Public Benefit Entity. 

Going concern 

The Association’s financial statements have been prepared on a going concern basis which assumes an 
ability to continue operating for the foreseeable future. 

Judgements and key sources of estimation uncertainty 

The preparation of the financial statements requires management to make judgements, estimates and 
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and the 
amounts reported for revenues and expenses during the year.  However, the nature of estimation means that  

actual outcomes could differ from those estimates.  The following judgements (apart from those involving 
estimates) have had the most significant effect on amounts recognised in the financial statements. 

Estimates 

a. Development expenditure. The Association capitalises development expenditure in 
accordance with the accounting policy described on page 21.  Initial capitalisation of costs is 
based on management’s judgement that development scheme is confirmed, usually when 
Board approval has taken place including access to the appropriate funding.  In determining 
whether a project is likely to cease, management monitors the development and considers if 
changes have occurred that result in impairment. 

b. Bad and doubtful debts. Provision is made against a proportion of rent arrears for current 
tenants and all former tenants’ arrears as well as other miscellaneous debts to the extent that 
they are considered potentially irrecoverable. 
 

c. Tangible fixed assets.  Other than investment properties, tangible fixed assets are 
depreciated over their useful lives, taking into account residual values, where appropriate.  
The actual lives of the assets and residual values are assessed annually and may vary 
depending on a number of factors.  In re-assessing asset lives, factors such as technological 
innovation, product life cycles and maintenance programmes are also taken into account.  
Residual value assessments consider issues such as future market conditions, the remaining 
life of the asset and projected disposal values.  
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Notes to the accounts for the year ending 31 December 2024 

1. Principal Accounting Policies (continued) 
 

Judgements 

a. Categorisation of housing properties. The Association has undertaken a review of the 
intended use of all housing properties.  In determining the intended use, the Association has 
considered if the asset is held for social benefit or to earn commercial rentals. 
 

b. Impairment of non-financial assets.  Reviews for impairment of housing properties are 
carried out when a trigger has occurred and any impairment loss in a cash generating unit 
is recognised by a charge to the Statement of Comprehensive Income.  Impairment is 
recognised where the carrying value of a cash generating unit exceeds the higher of its net 
realisable value or its value in use.  A cash generating unit is normally an Association of 
properties at scheme level whose cash income can be separately identified. 

 

 Turnover and revenue recognition 

Turnover represents rental income receivable, amortised capital grant, revenue grants from local authorities 
and Homes England, income from the sale of shared ownership and other properties developed for outright 
sale and other income and are recognised in relation to the period when the goods or services have been 
supplied. 

Rental income is recognised when the property is available for let, net of voids.  Income from property sales 
is recognised on legal completion. Supporting People Income is recognised under the contractual 
arrangements. 

Sales of properties developed for outright sale are included in Turnover and Cost of Sales. 

Service charges 

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

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

Loan interest costs 

 Loan interest costs are calculated using the effective interest method of the difference between the loan 
amount at initial recognition and amount of maturity of the related loan. 

 Loan finance issue costs 

 These are amortised over the life of the related loan.  Loans are stated in the Statement of Financial Position 
at the amount of the net proceeds after issue, plus increases to account for any subsequent amounts 
amortised.  Where loans are redeemed during the year, any redemption penalty and any connected loan 
finance issue costs are recognised in the Statement of Comprehensive Income account in the year in which 
the redemption took place. 

Taxation 

 The Association qualifies for relief from Corporation Tax under Section 505 of the Income and Corporation 

Taxes Act 1988 and consequently no liability to Corporation Tax arises on charitable activities. 

 

 

 

 



 

 20 
 

Notes to the accounts for the year ending 31 December 2024 

1. Principal Accounting Policies (continued) 

 

Value Added Tax 

The Association is not registered for VAT and thus is unable to recover any VAT it incurs on expenditure.  All 
amounts disclosed in the accounts are inclusive of VAT to the extent that it is suffered by the Association and 
not recoverable. 

Tangible fixed assets and depreciation 

Housing properties 

Tangible fixed assets are stated at cost, less accumulated depreciation.  Donated land/assets or assets 
acquired at below market value from a government source, i.e. local authority, are included as a liability in the 
Statement of Financial Position at the fair value less consideration paid. 

Housing properties under construction are stated at cost and are not depreciated.  These are reclassified as 
housing properties on practical completion of construction. 

Freehold land is not depreciated. 

Where a housing property comprises two or more major components with substantially different useful 
economic lives (UELs), each component is accounted for separately and depreciated over its individual UEL.  
Expenditure relating to subsequent replacement or renewal of components is capitalised as incurred. 

The association depreciates freehold housing properties by component on a straight-line basis over the 
estimated UELs of the component categories. 
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Notes to the accounts for the year ending 31 December 2024 

1. Principal Accounting Policies (continued) 

UELs for identified components are as follows: 

 Years 

Boilers 15 

Kitchens 20 - 25 

Bathroom  30 

Roofs 50 

Windows 25 

Structure 50 

Doors 50 

 

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

 Years 

Alarms 10 

Digital TV 10 

Aids & adaptations 10 

  

Capitalisation of interest and administration costs 

Interest on loans financing development is capitalised up to the date of the completion of the scheme and 
only when development activity is in progress. 

Administration costs relating to development activities are capitalised only to the extent that they are 
incremental to the development process and directly attributable to bringing the property into their intended 
use. 

Short-term debtors and creditors 

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at 
transaction price.  Any losses arising from impairment are recognised in the income statement in other 
operating expenses. 

Social Housing and other government grants 

Where developments have been financed wholly or partly by social housing and other grants, the amount of 
the grant received has been included as deferred income and recognised in Turnover over the estimated 
useful life of the associated asset structure (not land), under the accruals model.  SHG received for items of 
cost written off in the Statement of Comprehensive Income Account is included as part of Turnover. 

When Social Housing Grant (SHG) in respect of housing properties in the course of construction exceeds the 
total cost to date of those housing properties, the excess is shown as a current liability. 

SHG must be recycled by the Association under certain conditions, if a property is sold, or if another relevant 
event takes place.  In these cases, the SHG can be used for projects approved by Homes England.  However, 
SHG may have to be repaid if certain conditions are not met.  If grant is not required to be recycled or repaid, 
any unamortised grant is recognised as Turnover.  In certain circumstances, SHG may be repayable, and, in 
that event, is a subordinated unsecured repayable debt. 
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Notes to the accounts for the year ending 31 December 2024 

1. Principal Accounting Policies (continued) 

Financial Instruments  

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

At the end of each reporting period, financial instruments are measured as follows, without any deduction for 
transaction costs the entity may incur on sale or other disposal: 

Debt instruments that meet the conditions in paragraph 11.8(b) of FRS 102 are measured at amortised cost 
using the effective interest method, except where the arrangement constitutes a financing transaction. In this 
case the debt instrument is measured at the present value of the future payments discounted at a market rate 
of interest for a similar debt. 

Financial instruments held by the Association are classified as follows:  

a. Financial assets such as cash, current asset investments and receivables are classified as loans and 

receivables are held at amortised cost using the effective interest method. 

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

Impairment of Financial Assets 

Financial assets are assessed at each reporting date to determine whether there is any objective evidence 
that a financial asset or Association of financial assets is impaired. If there is objective evidence of impairment, 
an impairment loss is recognised in profit or loss immediately. 

 Other financial instruments are assessed for impairment either individually or on the basis of 
similar credit risk characteristics. 

An impairment loss is measured as follows on the following instruments measured at cost or amortised cost: 

a. For an instrument measured at amortised cost, the impairment loss is the difference between the 
asset’s carrying amount and the present value of the estimated future cash flows discounted at the 
asset’s original effective interest rate. 

b. For an instrument measured at cost less impairment, the impairment loss is the difference between 
the asset’s carrying amount and the best estimate of the amount that the entity would receive for the 
asset if it were to be sold at the reporting date. 

If, in a subsequent period, the amount of an impairment loss decreases and the decrease can be related 
objectively to an event occurring after the impairment was recognised, the previously recognised impairment 
loss is reversed either directly or by adjusting an allowance account. The reversal cannot result in a carrying 
amount (net of any allowance account) which exceeds what the carrying amount would have been had the 
impairment not previously been recognised. The amount of the reversal is recognised in profit or loss 
immediately. 

Restricted Reserves 

The Association holds restricted reserves in relation to its housing properties held at Stephenson Croft, Bolton 
in Appleby. These funds were gifted with the transfer of these assets and can only be used in relation to 
planned maintenance or capital investment activity on this development. 
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2.  Turnover, cost of sales, operating expenditure and operating surplus 
 

  Year Ended 31 Dec 2024 

 

 
 

 
Turnover 

£ 

Operating 
expenditure 

£ 

Operating 
surplus 

£ 

     

Social housing lettings (note 3)  933,633 (755,990) 177,643 

     

     

Total  
 

 
933,633 

 
(755,990) 

 
177,643 

  _______              _______                  _______ 

     

  Year Ended 31 Dec 2023 

  
 

Turnover 
£ 

Operating 
expenditure 

£ 

Operating 
surplus 

£ 

     
Social housing lettings (note 3)  872,019 (607,217) 264,802 

     

     

     

 
Total  

         
 

872,019 
 

(607,217) 
 

264,802 

  _______              _______                  _______ 
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3.  Turnover and operating expenditure  
 

Association 

General 
Housing 

 
£ 

Low Cost 
Home 

Ownership 
£ 

 
 
Year Ended 
31 Dec 2024 
 

 
Year Ended 
31 Dec 2023 

£ 

Income      

Rent receivable  795,228 - 795,228 731,342 

Service charge income 32,774 6,477 39,251 39,636 

Amortised Government Grant 96,980 - 96,980 96,980 

 ________ ________ ________ ________ 

Turnover from Social Housing 
Lettings 

 
924,982 

 
6,477 

 
931,459 

 
867,958 

     

Sundry income Rechargeable Repairs 2,174 - 2,174 4,061 

 ________ ________ ________ ________ 

 
Total Turnover 

 
927,156 

 
6,477 

 
933,633 

 
872,019 

 ________ ________ ________ ________ 

     

Operating expenditure     

Management 298,660 3,434 302,094 216,851 

Routine maintenance 188,450 1,315 189,765 163,393 

Planned maintenance 48,683 - 48,683 12,702 

Bad debts 2,504 - 2,504 4,435 

Depreciation  209,951 - 209,951 206,051 

Loss on disposal of components 2,993 - 2,993 3,785 

 ________ ________ ________ ________ 

Operating expenditure on Social 
Housing Lettings 

 
751,241 

  
4,749 

 
755,990 

 
607,217 

 ________ ________ ________ ________ 

     

     

Operating Surplus on Social Housing 
Lettings 

 
175,915 

 
1,728 

 
177,643 

 
264,802 

 _______ _______ _______ _______ 

     

Void losses (being rental income lost as 
a result of property not being let, 
although it is available for letting) 

 
8,854      

 
- 

 
8,854                      

 
4,729 

 ________ ________ ________ ________ 
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4.  Accommodation owned, managed and in development  
 

   

 
No. of 

properties 
Additions Disposals 

No. of 
properties 

 Owned 2023   Owned 2024 

Social Housing     

Under management at end of year: 
     

    

 General needs housing 140 - - 140 

 Low-cost home ownership 14 - - 14 

 ________ ________ ________ ________ 

     

Total accommodation 154 - - 154 

 ________ ________ ________ ________ 

     

5.  Gain on disposal of property, plant and equipment (Housing Properties)  
 

  
Year Ended 
31 Dec 2024 

Year Ended 
31 Dec 2023 

 
 

£ 
 

£ 
Proceeds of sales -   - 

Less: Costs of sales - - 

 ________ ________ 
Total gain on disposal of property, plant & equipment  - - 

(Housing Properties) ________ ________ 
   

6.  Interest and financing costs  
     Year Ended  Year Ended  
     31 Dec 2024  31 Dec 2023 

 
 

£ 
 

£ 
On loans repayable within five years 25,702 32,831 
On loans wholly or partly repayable in more than five years 8,884 9,584 
 ________ ________ 
 
Total interest and financing costs 34,586       42,415 
 ________ ________ 
   

7.  Surplus on ordinary activities  
Year Ended Year Ended 
31 Dec 2024 31 Dec 2023  

 
 

£ 
 

£ 
 

The operating surplus is stated after charging:    
    
Auditors remuneration: Audit of the Association financial 
statements 
 

6,318 6,900 
 

Depreciation of housing properties 209,868 205,853  
Depreciation of other fixed assets 83     198      
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Notes to the accounts for the year ending 31 December 2024 

 
 
 
 
8.  Tangible fixed assets 

 

Social 
Housing 

Properties 
for Letting 
Completed 

£ 

Social Housing 
Properties for 
Letting Under 
Construction 

£ 

Low cost 
home ownership 

Properties 
completed 

 
£ 

 
Total 

Housing 
Properties 

 
£ 

 
Furniture and 

office equipment 
 

 
£ 

 
 

Total 
fixed assets 

 
£ 

Cost       

 At start of the year            9,985,753                             4,826                  14 9,990,593 9,951 10,000,544 

 Additions to properties acquired 129,760 149,392 - 279,152 - 279,152 

 Disposals (22,217)   -   - (22,217)   (6,990) (29,207) 

                 _                                                                     _                                                                     _                                    __                _                                    _ 

 At end of the year 10,093,296                                     154,218                                              14                  10,247,528             2,961         10,250,489 

       

Depreciation and impairment       

 At start of the year (3,461,012) - - (3,461,012) (9,477) (3,470,489) 

 Charge for the year (209,868) - - (209,868) (83) (209,951) 

 Disposals 19,224                 -                 - 19,224         6,990         26,214         

                 _                                                                     _                                                                     _                                    __                _                                    _ 

At end of the year (3,651,655) - - (3,651,655) (2,570) (3,654,226) 

       

Net book value at the end of the year: 
31 Dec 2024 

                6,441,641                                         154,218                                     14  6,595,873               391   6,596,263 

       

Net book value at the start of the year: 
1 Jan 2024 

6,524,741                                                 -                                                   14  6,529,581               474   6,530,055 

       

     
2024 

£ 
2023 

£ 

 Freehold land and buildings     6,595,873 6,529,581 

 Long leasehold land and buildings     - - 

 Short leasehold land and buildings                    -                - 

     6,595,873 6,529,581 

    

  
2024 

£ 
2023 

£ 
Works to existing properties in the year: 
 Improvement works capitalised 

       
 

- 
 

- 

 Components capitalised  129,760 139,747 

 Amounts charged to expenditure        48,683                 12,702 

        178,443        152,449 
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9. Trade and other debtors 
 

 Year Ended Year Ended 

 31 Dec 2024 31 Dec 2023 

 
 
 

£ 

 
 

£ 

Rent arrears 16,195 17,837 

Less: provision for bad debts (1,628) (3,573) 

Other debtors  2,325    3,067    

Prepayment and accrued income 16,618 35,295 

 ________ ________ 

Debtors are all due within one year 
 

33,510 
 

 
52,626 

 

 ________ ________ 

 
 

 
10a. Cash and cash equivalents 

 

 
Year Ended 
31 Dec 2024 

Year Ended 
31 Dec 2023 

  
 
 

£ 
 

 
 

£ 

     

Money market investments  141,038  134,751 
Cash at bank 
Leasehold bank account 

 
1,473,542 

99,250 
 

1,338,055 
97,770 

  ________  ________ 

 
Total cash and cash equivalents 

 
 

1,713,830 
 

 
1,570,576 

  ________  ________ 

 
10b Analysis of changes in net debt 

 

  
Year Ended 
31 Dec 2023 

Cash-flows  
Year Ended 
31 Dec 2024 

 

  £  £  £    

     

Cash 1,435,825 136,967 1,572,792  

Cash equivalents 134,751 6,287 141,038  

Investments - - -  

Overdraft facility repayable on demand  - - -  
Loans falling due within one year  (128,923) (126) (129,049)  

Loans falling due after more than one year  (375,335) 129,049 (246,286)  

 ________ ________ ________ 
 

Total 1,066,318 272,177 1,338,495  

 ________ ________ ________  
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11a. Creditors: amounts falling due within one year 
 
 

 
11b. Creditors: amounts falling due after more than one year 

 

   
   

Year Ended 
31 Dec 2024 

 
Year Ended 
31 Dec 2023 

   £ 
 

£ 

     

Loans    246,285 375,334 

Recycled Capital Grant Fund    3,063 2,912 

Deferred Capital Grant    2,178,213 2,250,193 

Leaseholder sinking funds        100,107           97,011 

   ________ ________ 

Total creditors falling due after more than 
one year 

  
 

2,527,668 
 

2,725,450 

   ________ ________ 

     

 
12. Debt analysis 

   
Year Ended 
31 Dec 2024 

Year Ended 
31 Dec 2023 

   £ £ 

Loans repayable by instalments:     

Within one year   129,049 128,923 

In one year or more but less than two years   129,189 129,049 
In two years or more and less than five 
years 

  37,185 164,440 

In five years or more   79,912     81,845 

   ________ ________ 

     

Total loans   375,335 504,257 

   ________ ________ 
 
 

    

     

 
Loans are secured by specific charges on the association’s individual housing properties.  The loans are repayable 
monthly/quarterly at varying rates of interest. 
 
 
 

 
 

Year Ended 
31 Dec 2024 

Year Ended 
31 Dec 2023 

 

 
 

£ 
 

£ 

   

   

Loans  129,049     128,923 

Rents and service charges paid in advance 25,883       6,236 

Deferred Capital Grant 96,980     96,980 

Trade creditors 175,817     56,157 

Accruals 90,225 52,812 

Other creditors 6,484 7,166 

 ________ ________ 

Total creditors falling due within one year 
524,438 

 
348,274 

 ________ ________ 
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The interest rate profile of the Association at 31 December 2024 was: 

  
 

Total 
£ 

Weighted 
Average rate 

% 

Weighted 
average term 

Years 

     

Instalment loans – Variable rate  287,500 6.75 3.00 

Instalment loans – Fixed rate  87,834 11.09 20.75 

  
13. Recycled capital grant fund 

 

   
Year Ended 
31 Dec 2024 

Year Ended 
31 Dec 2023 

   £ £ 

     

At the start of the year   2,912 2,780 

Inputs: Interest accrued   151 132 

   ________ ________ 

 
At the end of the year 

  
 

3,063    
 

   2,912 

   ________ ________ 

Amount three years or older where 
repayment may be required 

  
 

3,063 
 

2,912 
   ________ ________ 

     

 
 

14. Deferred capital grant 
 

   
     

Year Ended 
31 Dec 2024 

  
Year Ended 
31 Dec 2023 

   £ £ 

     

At start of the year   2,347,173 2,444,153 

     

Released to income in the year   (96,980)  (96,980)  

Grant received in the year   25,000 - 

      ________ ________ 

 
At the end of the year 
 

  
 

2,275,193 
 

2,347,173 

   ________ ________ 

     

 
 
                £ £ 

Amount due to be released < 1 year   96,980 96,980 

Amount due to be released > 1 year   2,178,213 2,250,195 
   ________ ________ 

    
2,275,193 

 
2,347,173 

   ________ ________ 
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15. Non-equity share capital 

   
Year Ended 
31 Dec 2024 

Year Ended 
31 Dec 2023 

   £ £ 

Allotted Issued and Fully Paid     

     

At the start of the year   9 6 

Issued during the year   3 7 

Cancelled during the year   
                         

(4)                        
                     

(4) 

   ________ ________ 
 
At the end of the year 

  
8 9 

   ________ ________ 

     

 
The par value of each share is £1. The shares do not have a right to any dividend or distribution in a winding-up, 
and are not redeemable.  Each share has full voting rights. All shares are fully paid. 

 

16. Capital commitments 

 Capital commitments at the end of the year total £557,000 (2023: £91,000) The total £557,000 has been authorised 
by Mitre Board, out of this figure £517,000 has been contracted for and the remaining £40,000 has not, this will be 
funded by Mitre’s cash reserves. 

17. Contingent liability 

  There were no contingent liabilities at the end of the year. 

18. Related parties 

At 31 December 2024 there were no related party transactions and the Board currently had no tenant members. 

19.      Legislative provisions (Association and Group) 

The Association is registered as a Co-operative and Community Benefit Society and is registered with the 

Regulator for Social Housing as a Registered Housing Provider (RHP) as defined by the Housing and 

Regeneration Act 2008. 

   


