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Statement
from the Chair
In 2024-25, Islington and Shoreditch Housing Association focused
on building safety, resident involvement and on delivering improved
services that better meet resident expectations. We also worked
hard to strengthen our internal financial controls in the aftermath
of the fraud perpetrated against us and the subsequent Governance
downgrade by the Regulator for Social Housing. Recognising our
work the Regulator has now regraded ISHA back to G1.
During the year we had to submit
our Įrst Annuaů Compůaints
Performance and Service
Improvement report as part of
our statutory reporƟng obůigaƟons
to the Housing Ombudsman. We
aůso submiƩed our Įrst set of
Tenant SaƟsfacƟon Deasures for
2023-24 to the Housing Reguůator͕
whiůe coůůecƟng our second set.
We performed very weůů on the
Landůord s͛ Danagement measures
– which track compůiance with
Heaůth and Safety reƋuirements͕
but ůess weůů on the tenant
percepƟon measures͕ which track
saƟsfacƟon with our services.
We have used the resuůts to heůp
shape our services throughout the
year͕ and the Board was deůighted
to see improvements in 9 out
of the 12 percepƟon measures
in our 2024-25 Įgures. With
parƟcuůarůy notabůe improvements
in saƟsfacƟon with our overaůů
repairs service and saƟsfacƟon
that homes are weůů maintained.
We intend to conƟnue this
trend by using this year s͛ resuůts
to heůp inform further service
improvements.

In 2024͕ the North River Aůůiance
(NRA)͕ a deveůopment consorƟum
of smaůů housing associaƟons in
London͕ ceůebrated 20 years of
buiůding new homes together. The
NRA s͛ work has been a point of
great pride during my tenure as
Chair of ISHA. By working together͕
these housing associaƟons are
abůe to deůiver Ƌuaůity͕ aīordabůe
housing in London͕ where it is
criƟcaůůy needed.

The Board resoůved to prioriƟse
resident invoůvement this year
and ISHA roůůed out a programme
focused on geƫng to know
͚the peopůe behind the door͛ of
our homes. Our staī went out
to meet with residents in two
Neighbourhood Knocks – asking
residents about their experiences
of ISHA͕ whether they had any
concerns they d͛ ůike to raise͕ as
weůů as taking the opportunity
to update records. We͛ve
conƟnued our Neighbourhood
Night events͕ incůuded residents
on our procurement paneůs for
various services and supported
our Resident ScruƟny Paneů
to deůve into our services and

provide robust feedback. We vaůue
the input we receive from our
residents; and working with them
to improve our services is starƟng
to deůiver beƩer experiences for
everyone.

As we ůook forward to 2025-2ϲ͕ we
are sorry to say goodbye to Ruth
Davison͕ our Chief ExecuƟve for
the past six years. In her Ɵme at
ISHA͕ she has worked Ɵreůessůy to
make improvements͕ champion
buiůding safety for residents and
provide homes you wouůd want
your ůoved ones to ůive in. As she
sets oī for new chaůůenges͕ we
wish her very weůů. The Board has
appointed Pippa Fůeetwood-Read
as the new Chief ExecuƟve͕ and
she joins us in October 2025.

I was very proud to ceůebrate
ISHA s͛ 90th anniversary ůast year͕
reŇecƟng on the many chaůůenges
and opportuniƟes faced since it
opened in 1934. And as this year s͛
AGD coincides with my reƟrement
aŌer six years as Chair and aůso
the compůeƟon of my 50th year
in the sector͕ I have been abůe to
reŇect further on chaůůenges and
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opportuniƟes. During my Ɵme
at ISHA͕ we have overcome
many chaůůenges͗-

The taiů-end of the rent
reducƟons mandated by the
Weůfare Reform Act 201ϲ

Breakdown of reůaƟonship with
our key maintenance contractor

Covid-19

The Įre safety crisis͕ which
parƟcuůarůy aīects ISHA given
the proĮůe of our stock͕ and is
sƟůů on-going

Cyber-aƩack͕ for which we
were fuůůy insured thanks to
the work of our Audit & Risk
CommiƩee

A coůůusive fraud in our
neighbourhood services.

ISHA has shown itseůf to be
resiůient enough to survive aůů
of this. Together we have buiůt
a robust půaƞorm capabůe of
taking up the new funding
opportuniƟes oīered under the
2025 Comprehensive Spending
review. We have conƟnued to
buiůd new homes over the ůast six

At a glance
Turnover

£30.70m
(Previous year: £28.69m)

Total assets less current liabilities

£323.49m
(Previous year: £313.17m)

Social homes in management:

2,340 homes
(Previous year: 2,363)

Surplus

£7.54m
(Previous year: £3.35m)

Operating surplus

£10.82m
(Previous year: £7.19m)

years and have invested in our
properƟes͕ remediaƟng those with
Įre safety issues and improving
energy eĸciency in others. We are
weůů půaced to conƟnue into the
future. I wish our new Chair and
Chief ExecuƟve weůů in driving the
organisaƟon forward.

Mervyn Jones
Chair of the Board

Financial statements for the year ended 31 March 2025

5



Financial statements for the year ended 31 March 2025

About ISHA
Our aim is to provide homes that you’d be happy for someone you
love to live in. With our lettable standards of decoration, carpets
and curtains in all new lets we get our residents off to a good start
in their new home. It demonstrates our dedication to delivering
exceptional service to our residents in the 2,400 or so social
and affordable homes in the heart of the North London
communities we serve. It underpins our ethos, that everyone
deserves a quality, affordable and secure home.

Whether in Isůington͕ Hackney or Waůtham Forest our dedicaƟon
to working in our communiƟes and engaging with our residents
underscores everything we do. Through seeking and ůistening to their
feedback we seek to conƟnuousůy improve our services͕ address any
concerns promptůy͕ adapt and innovate to meet evoůving needs.

6
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Our values
Our values guide us:

Pride in
Team ISHA

Trusted to
make the
diǚerence

Respect for
everyone

Passionate
commitment
to customers
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Our Strategic Plan
The eight pillars of our Strategic Plan 2020-25 set out our
priorities. These were developed in consultation with our
residents and staff and guide our work to ensure we are
focused on making progress in key areas.

Safety First:

Security and
Growth:

Supply:

Staǚ:

Service and
Satisfaction:

Somewhere:

Sustainability:

Systems:

Ensuring our homes are safe.

Setting residents off on a secure
footing and helping create the
conditions for people to flourish
in their homes.

Building quality homes for
social, London Affordable Rent
and Shared Ownership.

Engaging with inspired, high
performing staff.

Being a consistent and quality
landlord, building service
delivery that drives satisfaction
in partnership with residents.

Anchoring ourselves in North
London, especially Islington,
Hackney and Waltham Forest.

Building green and actively
seeking to reduce the
environmental harm caused
by our stock, our building and
business practices

Stewarding ISHA’s assets and
finances and taking the long view.

Maintaining robust IT and
business systems that support
the business and its ambitions.
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In 2024 the Board made the
decision to extend the Ɵmeframe
of the půan. The Chair of the Board
is due to reƟre in September
2025͕ having reached the end
of his six-year term under ISHA s͛
Code of Governance and the Chief
ExecuƟve was ůeaving in Day
2025͕ with both repůacements
starƟng in the autumn. To ensure
conƟnuity͕ the Board made the
decision to extend our Įve-year
strategic půan Ɵmeframe to 2025-
2ϲ͕ aůůowing the new post hoůders
to set future strategy.

In 2020͕ our two biggest prioriƟes
were safety͕ and service an
saƟsfacƟon͕ and that rema
the case. Deůivering our saf
obůigaƟons – both in terms
buiůding safety and compůia

– is and wiůů conƟnue to be a
primary focus͕ but it does nothing
to enhance resident saƟsfacƟon.
Peopůe͕ rightůy͕ expect their homes
to be safe.

The chaůůenge of deůivering a
consistent͕ Ƌuaůity service͕ but
one that is adaptabůe to the needs
individuaůs is the key focus in
terms of saƟsfacƟon across the
remainder of the půan.
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In addition to building homes
for social rent, we develop
shared ownership housing,
which provides aǚordable and
accessible home ownership
opportunities for people in
our local communities.
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Principal activities
Isůington & Shoreditch Housing
AssociaƟon Limited (ISHA)
manages͕ maintains͕ and deveůops
Ƌuaůity aīordabůe housing for
peopůe in North London͕ primariůy
in Isůington͕ Hackney͕ and
Waůtham Forest.

ISHA is a charitabůe housing
associaƟon͕ incorporated as a
Co-operaƟve and Community
BeneĮt Society͕ and registered
with the Reguůator of Sociaů
Housing (RSH). ISHA operates in
the London Boroughs of Camden͕
Hackney͕ Haringey͕ Isůington͕ and
Waůtham Forest. As of 31 Darch
2025͕ ISHA managed 2͕340 sociaů
homes (2024͗ 2͕3ϲ3)͕ excůuding
18 private rented units. During
the year͕ there were 18 Įrst
tranche saůes and 24 residents
undertook staircasing and bought
addiƟonaů shares of their homes.
Ten (10) void properƟes were
soůd to provide funding for new
deveůopment opportuniƟes and
fund criƟcaů buiůding safety works
where ISHA has no recourse to
pubůic funds or deveůopers.

ISHA s͛ current governance grading
by the Reguůator is G1͕ and its
Įnanciaů viabiůity grading is s2.

Our deveůopment programme is
designed to address housing need
in our areas of operaƟon. We
coůůaborate with ůocaů authoriƟes͕
and the Greater London Authority

(GLA). In addiƟon to buiůding
homes for sociaů rent͕ we deveůop
shared ownership housing͕ which
provides aīordabůe and accessibůe
home ownership opportuniƟes for
peopůe in our ůocaů communiƟes.

North River Alliance (NRA)
ISHA aůso ůeads the North River
Aůůiance (NRA)͕ a successfuů
deveůopment consorƟum of
ůocaůůy based housing associaƟons
operaƟng in North and East
London and meeƟng a variety
of housing needs. The NRA is a
deveůopment partner of the GLA.
It was estabůished in 2004 and had
12 members on 31 Darch 2025.

Christian Action (Enfieůd)
Housing Association Limited
Barnsbury Housing
Association Limited
Gateway Housing Association
Limited
North London Dusůim Housing
Association Limited
Providence Row Housing
Association Limited
The Industriaů Dweůůings Society
(1985) Ltd
Innisfree Housing Association
Limited
Shian Housing Association
Limited
Hornsey Housing Trust
SOHO

Operating and
financial review

ARHAG
Isůington and Shoreditch
Housing Association (ISHA)

Business and
financial review
For the year ended 31 Darch
2025͕ the Board reports a surpůus
of £7.5m (2024͗ £3.4m). This is
mainůy surpůuses from͗

10 void unit saůes £2.99m
24 staircasing saůes £2.84m
18 first tranche saůes £0.89m.

The totaů surpůus has been partůy
oīset by͗

£1.2m fire safety costs. This
incůudes waking watch costs͕
fire surveys͕ fire engineering
and fire safety advice.
The actuariaů surpůus in respect
of the pension scheme is £182k
(2024 – deficit £384k).

Buiůding safety and service
exceůůence remain our top
prioriƟes. The Board s͛ ambiƟon to
transform ISHA from a respected
ůocaů housing associaƟon into a top
performing ůandůord conƟnues to
shape and drive our strategic půan.

ISHA has suĸcient funds to
generate the necessary income
to maintain and improve services
to our residents and meet ůoan
repayments.
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Investment Plan
At ISHA͕ our Asset Management
Strategy conƟnues to be guided
by core principůes that prioriƟse
eĸciency͕ sustainabiůity͕ and
resident weůůbeing͗

Efficient and cost-effective
delivery:We programme
our works to ensure they͛re
deůivered in the most efficient
and cost-effective manner
possibůe.
Sustainable investment:
We are committed to making
sustainabůe investments
that heůp reduce carbon
emissions and benefit our
ůocaů communities.
Quality accommodation and
resident-focused service:We
aim to provide high-Ƌuaůity
accommodation and a resident-
focused maintenance service
from the very start of a tenancy.
We continue to provide curtains
and carpets in aůů our ůet homes͕
and for new tenants who need
them͕ we aůso provide cookers
and beds. This ensures our
residents have the best possibůe
start in their new homes.

The objecƟve of our Asset
Danagement Strategy for this
Įnanciaů year remains focused
on keeping homes in exceůůent
condiƟon through the most cost-
eīecƟve approaches. We achieve
this by͗

Efficient voids repair service:
Daintaining an efficient and
effective voids repair service
heůps to speed up the repair
process and protect revenue.

Responsive repairs service:
Providing an efficient and
effective responsive repairs
service to address issues
promptůy.
Regulatory compliance:
Ensuring aůů works compůy
with current and prospective
reguůations.
Balanced approach: Striking
a baůance between responsive
repairs͕ cycůicaů maintenance͕
and capitaů investment.
Proactive cyclical maintenance:
Impůementing cycůicaů
maintenance to prevent
deterioration in the physicaů
condition of our stock.
Component replacement:
Strategicaůůy repůacing
components just before they
wouůd otherwise reƋuire
muůtipůe ongoing repairs.
Refurbishment and
remodelling: Refurbishing and
remodeůůing dweůůings to ensure
they remain attractive͕ meet
modern reƋuirements͕ and
exceed resident expectations.
Energy efficiency: Continuousůy
striving for high standards of
energy efficiency across our
properties.

Maintaining
financial viability
ISHA s͛ Įnanciaů strategy is cůoseůy
aůigned with its wider strategic
objecƟves͕ ensuring the ůong-term
sustainabiůity of the organisaƟon
and the conƟnued deůivery of
services to residents.

DiƟgaƟng assumpƟons have been
incorporated into the 30-year půan
which are reviewed annuaůůy. These
reviews heůp ensure that we can
adapt to changing circumstances
whiůe remaining Įnanciaůůy viabůe.
Overaůů͕ the modeů demonstrates
that these miƟgaƟons are suĸcient
to maintain the associaƟon s͛
Įnanciaů viabiůity.

ISHA has met͕ and is forecast to
meet͕ aůů its ůoan covenants and
has a strategy in půace to fund our
buiůding-safety costs.

We have further strengthened
our assessment of ůong-term
viabiůity by͗

maintaining a record of
assets and ůiabiůities͕ and aůů
contractuaů agreements͕ and
ensuring it is up to date
stress testing the business půan
across a range of scenarios that
wouůd break the půan. From
these tests we have identified
further key mitigations to
protect the business from
breach of viabiůity
using Saviůůs as the Board s͛
treasury advisors and agreeing a
treasury management strategy
continuous Board oversight
on the association s͛ strategic
register.

The 2024-25 Įnanciaů statements
are compůiant with the accounƟng
standards introduced by the
Statement of Recommended
PracƟce; AccounƟng by
Registered Sociaů Housing
Providers Update 2018.
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Equality, diversity, and
inclusion (ED&I) – our
employees
We conƟnued to work on making
posiƟve changes at ISHA in ůine
with our EƋuaůity͕ Diversity and
Incůusion Strategy. ISHA has
high standards and expects
coůůeagues to treat each other͕
residents and stakehoůders
eƋuitabůy and with respect in
every interacƟon. We signed up
to become a Disabiůity ConĮdent
Empůoyer under the Disabiůity
ConĮdent empůoyer scheme run
by the Department for Work
and Pensions and were granted
ůeveů 1 (Disabiůity ConĮdent
CommiƩed). The scheme intends
to create a movement of change͕
by encouraging empůoyers to
think diīerentůy about disabiůity͕
and taking acƟon to improve
recruitment͕ retaining͕ and
deveůoping disabůed empůoyees.
Over the ůast year we have been
working towards gathering the
evidence to be promoted to ůeveů 2
(Disabiůity ConĮdent Empůoyer).

Our strategy aĸrms ISHA s͛
commitment to be incůusive͕
anƟ-racist͕ and reŇect the rich
and diverse communiƟes we exist
to serve. At the year end͕ ISHA
had 87 staī͕ with 85 Fuůů Time

EƋuivaůents (FTE). Our workforce is
54% women͕ and 4ϲ% maůe with
the average age being 45. 59% of
our workforce is from the Gůobaů
Dajority. Our Leadership Team is
ϲ0% femaůe͕ and our next senior
management group͕ Danagement
Team͕ is ϲ7% maůe.

Health and Safety
ISHA recognises its responsibiůiƟes
on aůů maƩers reůaƟng to heaůth
and safety.

In the 2024-25 Įnanciaů year͕
further Įre and buiůding safety
reguůaƟons contained within the
Buiůding Safety Act 2022 came
into force͕ These incůuded
buiůding controů and various roůes
within the construcƟon industry
and new reƋuirements for
residenƟaů seƫngs.

Our expanded buiůding safety
team ensure ISHA is compůiant
with new buiůding safety
reguůaƟons and our Compůiance
Team manages aůů other heaůth
and safety reƋuirements within
residents͛ homes.

The Board receives reguůar
updates on aůů maƩers of heaůth
and safety so that they can
be adeƋuateůy assured about
management and compůiance.

The Board reguůarůy reviews and
monitors its poůicies͕ and staī
are provided with training and
educaƟon. ISHA ensures good
pracƟce and compůiance with
Įre reguůaƟons and maintains
its compůiance with Įre safety
standards. We conƟnue to
work with the Dinistry of
Housing͕ CommuniƟes and
Locaů Government (DHCLG)
in remediaƟng buiůdings with
ACD and other externaů waůů
systems which may contain
combusƟbůe materiaůs.
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Governance
The Board is responsibůe for the
overaůů strategic direcƟon of ISHA͕
which incůudes the approvaů͕
monitoring and compůiance of
key poůicies and scruƟnising
investment decisions to ensure
that the objecƟves of the
associaƟon are achieved͕ and
its assets are protected.

The Board had Įve reguůar
meeƟngs during 2024-25 as weůů
as one strategy away day and one
residenƟaů. The three CommiƩees
of the Board – Audit & Risk͕
RemuneraƟon and Property
Investment – met severaů Ɵmes
during the year. The resident
ScruƟny Paneů provided reguůar
reports to the Board on their
acƟviƟes and had one session
with the Board without staī
members present.

Foůůowing the serious fraud
commiƩed by three former
empůoyees that was uncovered in
2023-24 and reported in ůast year s͛
annuaů report͕ the Board approved
a fraud acƟon půan in :une 2024
with progress against the půan
monitored throughout the year by
its Audit & Risk CommiƩee. Whiůst
the Reguůator of Sociaů Housing
noted ISHA s͛ seůf-referraů on the
fraud and its posiƟve engagement͕
unƟů it received assurance that
improvements in the controů
environment were working͕ it
decided that ISHA s͛ governance
shouůd be re-graded from G1 to G2
(September 2024). Once the acƟon
půans were ůargeůy compůeted
(excůuding the outstanding
invesƟgaƟon of the Detropoůitan
Poůice)͕ substanƟaů assurance on
core Įnance was received from
ISHA s͛ internaů auditors TIAA in
October 2024. Further assurance
on the compůeƟon of the acƟon
půan was provided by externaů
auditors Beever & Struthers in
November 2024. This evidence͕
půus meeƟngs with ISHA s͛ Board
and Leadership Team͕ resuůted
in the Reguůator returning ISHA s͛
governance grading to G1 in Apriů
2025. The Board and management
conƟnue to remain vigiůant on the
internaů controů environment.

Buiůding safety and investment
in our homes conƟnued to be a
major focus of the Board in 2024-
25͕ with addiƟonaů funds aůůocated
in the Įnanciaů půan for roof and
ůiŌ repůacements. New ůending
arrangements and an agreed
saůes programme of voided
properƟes conƟnued to support
this work. With new funding in
půace͕ the Board agreed that
the associaƟon had capacity to
conƟnue its smaůů deveůopment
programme and approved three
new deveůopment projects.

In Darch 2024 and in ůine with the
Housing Ombudsman s͛ code͕ the
Board appointed a board member
responsibůe for compůaints. The
Board sought assurance that
ůessons ůearned from compůaints
were being acted upon.

The Board͕ through its
RemuneraƟon CommiƩee͕ aůso
ring-fenced Ɵme půanning for
its renewaů͕ with key members͕
incůuding the Chair reaching
the end of their six year term in
September 2025. Two new board
members͕ incůuding a new Chair
of Audit & Risk͕ were recruited
in December 2024 thus aůůowing
ampůe Ɵme for onboarding.
Recruitment for a new Board Chair
was ůaunched in Apriů 2025.

As of 31 Darch 2025͕ the Board
had 12 members – Įve women
and seven men͕ and four members
idenƟfying as members of
Gůobaů Dajority communiƟes.
Two members of the board
are ůeasehoůders or reůated to
ůeasehoůders. The Chief ExecuƟve
is an execuƟve member of the
Board but is not a member of the
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Audit & Risk CommiƩee nor the
RemuneraƟon CommiƩee. The
Board Terms of Reference formaůůy
record those maƩers for which
execuƟve board members may not
parƟcipate or vote in͕ incůuding͗
(i) Deůegated authorities to

the Leadership Team and
Chief Executive

(ii) Review of their own
performance and
remuneration

(iii) In camera session with
ISHA s͛ auditors

(iv) Chair s͛ Actions submitted
by the Chief Executive

(v) And other sessions with
a confůict of interest as
determined by the Chair.

ISHA has adopted the NaƟonaů
Housing FederaƟon s͛ (NHF) Code
of Governance 2020 as its formaů
code of governance. ISHA is
commiƩed to aƩaining the highest
standards of corporate governance
and wiůů keep its Board structure
and procedures under review. The
day-to-day operaƟonaů controů of
the associaƟon is deůegated to the
Leadership Team.

The Board has deůegated
responsibiůity for audit supervision
to the Audit & Risk CommiƩee and
empůoys independent auditors
for both internaů and externaů
audit. The Audit & Risk CommiƩee
consists of members of the Board
and are independent from the
paid oĸcers of the associaƟon.

Aůů Board members are reƋuired
to subscribe to the agreed aims of
the associaƟon.

The Board s͛ responsibiůiƟes in
respect of the Įnanciaů statements
are set out as foůůows͗

Internal control
The Board is responsibůe for ISHA s͛
system of internaů controů and
reviewing its eīecƟveness. The
Board recognises that no system
of internaů controů can provide
absoůute assurance or eůiminate
aůů risks. However͕ the system
of internaů controů is designed
to manage risk and to provide
reasonabůe assurance regarding
the safeguarding of assets͕ controů
of risk͕ maintenance of proper
accounƟng records and the
reůiabiůity of Įnanciaů informaƟon.

The Board and its Audit and Risk
CommiƩee carry out monitoring
acƟviƟes to ensure that
appropriate controů procedures
are in půace and changes reƋuired
to these are idenƟĮed and
acƟoned. To this end͕ each year
there is an agreed programme of
internaů audits͕ ůed by an externaů
audit Įrm which tests the eĸcacy
of internaů controůs in the business.
There are formaů procedures for
reporƟng weaknesses in internaů
controůs or fraud and as part of
these controůs͕ internaů audit and
senior oĸcers of the associaƟon
have access to the Board and
Audit and Risk CommiƩee.

There is a cůearůy deĮned
organisaƟonaů structure based
upon the system of deůegaƟon
set out in poůicies and procedures
and the Įnanciaů reguůaƟons͕
which were updated in Apriů 2024
and approved by the Audit and

Risk CommiƩee on 14 Day 2024
as part of the reguůar review of
our systems.

ISHA is commiƩed to reguůar͕
Ɵmeůy and accurate Įnanciaů
management reporƟng. Such
reporƟng incůudes monthůy
budgetary controů arrangements͕
incůuding reporƟng on variances
and reguůar reports on the revised
performance management
framework. Aůů the Leadership
Team take internaů controů
seriousůy. Staī are encouraged to
discuss ways in which procedures
can be improved with their
managers in an open way.
Directors are reƋuired to report
to the Chief ExecuƟve on the
eīecƟveness of the controůs and
the Chief ExecuƟve reports to the
Board on the appropriateness and
eīecƟveness of these systems.

The Board receives conĮrmaƟon
that controůs conƟnue to operate
from three main sources.
These are͗

internaů audit reports prepared
according to an agreed půan
over a three-year cycůe
externaů auditors͛ management
ůetters
compůiance reports issued by
the Reguůator.

There were no major instances
of faiůure of these controůs. No
materiaů weaknesses in internaů
controů have been idenƟĮed
which reƋuire discůosure in the
Įnanciaů statements.
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The Board is aware that neither the
externaů auditor nor the Reguůator
of Sociaů Housing have any
speciĮc responsibiůity to idenƟfy
shortcomings in ISHA s͛ systems of
internaů controů. The responsibiůity
rests soůeůy with the Board.

The Board obtains addiƟonaů
assurance through other
sources͕ incůuding the internaů
audit process as the principaů
reassurance on controů maƩers.

Statement of compliance
ISHA s͛ Ruůes of AssociaƟon were
approved by Sharehoůders in
September 2014. They are based
on the NHF Dodeů Ruůes 2011 with
2014 updates as per changes in
ůegisůaƟon or reguůatory guidance.
ISHA s͛ Code of Governance ensures
that its governance systems and
pracƟces are robust. ISHA adopted
the NaƟonaů Housing FederaƟon
(NHF) Code of Governance 2020
in Darch 2021. A seůf-assessment
of compůiance against the Code
for the 2024-25 Įnanciaů year
was reviewed by the Board in :uůy
2025. The Board is saƟsĮed that
ISHA was compůiant with its Code
of Governance in 2024-25.

Governance and Financial
Viability Standard
The AssociaƟon compůies fuůůy with
the Reguůator of Sociaů Housing
(RSH) Governance and Financiaů
siabiůity Standard.

Rent Standard
The AssociaƟon compůies fuůůy with
the RSH s͛ Rent Standard.

Risk management
ISHA has a Risk Danagement
Poůicy which outůines its approach
to risk management and incůudes
the foůůowing components͗

Risk register – identifying͕
evaůuating and mitigating the
main risks to ISHA
Risk monitoring, reporting and
escalation – checking how weůů
risk is being managed
Scenario testing and recovery
planning – the periodic review
of the Business Půan against a
range of adverse scenarios and
the review of recovery půan
Risk appetite – cůarity on how
much risk ISHA is wiůůing to take
Roles and responsibilities –
defining cůear accountabiůities
for risk management.

The Leadership Team and the
Board have reviewed the risks
facing ISHA in the current
economic cůimate. They have
estabůished goůden ruůes to express
the associaƟon s͛ risk appeƟte
and enforce it in strategic and
operaƟonaů decisions. Financiaů
viabiůity remains the most cůoseůy
monitored risk at the ExecuƟve͕
Board͕ and Reguůator ůeveůs.

The strategic risk register empůoys
the three ůines of defence
modeů͕ drawing assurance from
operaƟonaů͕ internaů͕ and externaů
sources. It highůights necessary
controůs and reƋuires the
Leadership Team to conĮrm their
existence and eīecƟveness.

On behaůf of the Board͕ the
Audit & Risk CommiƩee and
the Leadership Team reguůarůy
conduct horizon scanning to
idenƟfy emerging risks. The Audit

& Risk CommiƩee aůso iniƟates
deep dives into areas of concern
to assess ISHA s͛ controůs and its
abiůity to withstand potenƟaů risks.

The Danagement Team (Heads of
Service) performs the iniƟaů review
of the operaƟonaů risk register
and makes recommendaƟons to
the Leadership Team. Risks are
rated based on the ůikeůihood
of occurrence and the potenƟaů
conseƋuences. The Leadership
Team further reviews the
operaƟonaů risk register͕ and
agrees whether the highest-
rated risks shouůd be eůevated
to the Strategic Risk Register.
This operaƟonaů risk register is
reviewed by the Audit & Risk
CommiƩee at ůeast once per year.

The strategic risk register was
reviewed at the Audit and Risk
CommiƩee meeƟngs heůd in Day͕
:uůy and November 2024 and
February 2025. The commiƩee
agreed that appropriate risks are
idenƟĮed͕ the risk raƟngs are
suitabůe͕ and the right ůeveůs of
controůs are in půace.

The Strategic Risk Register was
reviewed and approved by the
Board at the meeƟngs heůd in
:une͕ :uůy͕ December 2024 and
Darch 2025.

Auditors
A resoůuƟon to re-appoint Beever
and Struthers wiůů be proposed at
the forthcoming annuaů generaů
meeƟng.

The report of the Board was
approved on 29 :uůy 2025 and
signed on its behaůf by͗

Mervyn Jones
Chair of the Board
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The Chair of the Board is due
to reƟre in September 2025͕
having reached the end of his
six-year term under ISHA s͛ Code
of Governance and the Chief
ExecuƟve was ůeaving in Day 2025͕
with both repůacements starƟng in
the autumn. To ensure conƟnuity͕
the Board made the decision to
extend our Įve-year strategic
půan Ɵmeframe to 2025-2ϲ͕
aůůowing the new post hoůders to
set future strategy.

The strategic půan targets improved
performance and resident
saƟsfacƟon across our business.
It aůso outůines the Board s͛ vision
for ISHA to serve as a community
anchor͕ contribuƟng signiĮcantůy
to its residents and the wider
community. The Board aims to
deůiver maximum sociaů vaůue
through our operaƟons rather than
treaƟng it as a separate business
acƟvity. This approach appůies to
both deveůopment and housing
and neighbourhood acƟviƟes.

Our deveůopment goaůs͕ driven
by our dedicaƟon to community
service͕ are sƟůů being chaůůenged by
the need to address construcƟon
defects in certain buiůdings.

In response to the high-cost
housing market in North London͕
the Board has adopted a ůong-
term strategy focused on the
provision of sociaů rented homes.

This approach not onůy supports
individuaůs by oīering genuineůy
aīordabůe housing but aůso
contributes to a reducƟon in
pubůic expenditure on housing
beneĮts and Universaů Credit.
By maintaining ůower rent ůeveůs͕
residents retain more disposabůe
income͕ thereby enhancing their
Įnanciaů independence. The Board
beůieves this strategy is more
eīecƟve than charging higher
rents and using charitabůe means
to address poverty.

ISHA s͛ historicaůůy ůarge
deveůopment programme has been
100% aīordabůe͕ aůigning with our
strategic intent to maintain ůow
rents. This approach has reƋuired
substanƟaů cash subsidies for
conƟnued deveůopment͕ which
the Board beůieves is a worthwhiůe
investment.

ISHA has compared its
performance with other housing
associaƟons using the Reguůator
of Sociaů Housing (RSH) Gůobaů
Accounts 2024 report. ISHA has
high costs when benchmarked
against aůů housing associaƟons in
Engůand͕ which is consistent with
operaƟng within centraů London.

Ongoing investment in Įre safety
works and miƟgaƟon measures
wiůů conƟnue to impact our
income and expenditure over the
coming years͕ unƟů aůů remediaƟon

Value for Money

acƟviƟes are fuůůy compůeted.
In addiƟon͕ the deůivery of our
deveůopment programme is
aůso experiencing deůays and
constraints as a resuůt of these
essenƟaů safety prioriƟes.

There are nine metrics deĮned
by the reguůator of sociaů housing
as key Įnanciaů raƟos͕ which we
must report on. AddiƟonaůůy͕ as
customer saƟsfacƟon is at the core
of our service͕ we have taiůored
our internaů vaůue for money
půans and targets in ůine with the
reguůator s͛ Tenant SaƟsfacƟon
Deasures (TSD).

Overaůů͕ we are aiming to͗
ensure that the organisation
operates as efficientůy͕
effectiveůy͕ economicaůůy and
eƋuitabůy as possibůe to deůiver
the best outcomes for residents
and our community
understand the returns
generated by the assets that
we own͕ ensuring we make
informed decisions about
where to invest our resources
and most importantůy maintain
and improve the Ƌuaůity of
our homes
ensure that any investment in
non-sociaů housing activities
generates a return that is
proportionate to the ůeveů of
risk invoůved

ISHA’s Board remains committed to delivering and
demonstrating value for money for both its current and
future residents. The Board has evaluated the association’s
results and set targets for ISHA’s strategic positioning.
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demonstrate how our business
vaůue is used for sociaů purposes
by reinvesting our returns from
commerciaů activity back into
creating more affordabůe
homes and improvements
to services͕ existing homes
and communities
maximise the number of new
homes we deůiver to heůp tackůe
the country s͛ housing crisis
meet a wide range of housing
needs͕ though the deůivery
of new homes as weůů as

making the best use of our
existing homes.

ISHA has seůected a peer group
comprising London-based housing
associaƟons with stock hoůdings
between 500 and 10͕000 homes
for benchmarking our saůue for
Doney (sfD) metrics. As peer
group data for 2024-25 wiůů not
be pubůished unƟů autumn 2025͕
we have esƟmated their 2024-25
outcomes using the percentage
change observed between 2022-
23 and 2023-24. Accordingůy͕ aůů

references to peer performance
for 2025 within this sfD report
are based on these extrapoůated
2023-24 Įgures.

The tabůe beůow presents our
performance across the nine
key Įnanciaů metrics deĮned
by the Reguůator. It outůines our
resuůts from 2022 to 2024͕ our
comparaƟve posiƟon reůaƟve to the
peer group average͕ and our actuaů
performance for 2025 against the
esƟmated peer benchmarks.

Metrics ISHA
2024/25

Peer
Group*

2024/25**

ISHA
2023/24

Peer
Group*

2023/24**

ISHA
2022/23

Peer
Group*
2022/23

ISHA
2021/22

Peer
Group*
2021/22

Total social housing units
owned + managed 2,340 2,363 2,403 2,349

1 – Reinvestment 6.6% 4.9% 3.1% 4.9% 2.5% 5.0% 4.1% 6.0%

2 – New supply delivered

A – Social housing 0.0% 1.0% 0.0% 1.0% 3.7% 1.0% 1.7% 1.1%

B – Non-social housing units 0.00% 0.00% 0.00% 0.00% 0.04% 0.13% 0.00% 0.04%

3 – Gearing % 27.9% 44.5% 27.3% 44.7% 28.6% 44.9% 30.4% 43.8%

4 – EBITDA (MRI) 65.5% 44.0% -65.9% 48.4% 30.6% 53.3% 69.2% 67.5%

5 – Headline social housing
costs per unit (CPU) £10,149 £11,152 £10,821 £10,059 £8,261 £9,073 £7,317 £8,070

6 – Operating margin %

A – Social housing leƫngs 13.7% 8.3% -10.0% 9.9% 2.3% 11.8% 4.5% 17.0%

B – Overall 16.1% 12.4% -4.0% 12.3% 7.1% 12.3% 8.5% 14.8%

7 – Return on capital
employed 3.3% 1.7% 2.3% 1.9% 2.2% 2.2% 2.5% 2.7%

Breakdown of headline
social housing costs per unit

Management cost per unit £1,994 £2,408 £1,696 £2,106 £1,611 £1,842 £1,651 £1,667

Service charge cost per unit £1,459 £2,205 £2,375 £1,916 £1,986 £1,664 £1,985 £1,418

Maintenance cost per unit £3,478 £2,092 £3,265 £2,005 £2,859 £1,922 £2,685 £1,786

Major repairs cost per unit £3,064 £2,483 £3,430 £2,238 £1,679 £2,017 £829 £1,536

Other social housing cost
per unit £155 £1,977 £55 £1,793 £126 £1,627 £167 £1,663

Total £10,149 £11,165 £10,821 £10,059 £8,261 £9,073 £7,317 £8,070



Reinvestment – Growth
This metric measures the
investment in new deveůopment
and capitaůised major repairs
as a percentage of the totaů
costs of housing properƟes. The
associaƟon s͛ performance was
ϲ.ϲ%͕ which is more than doubůe
its 3.1% ouƩurn in 2024 and
higher than our peers͛ esƟmated
2025 resuůt of 4.9%.

The capitaůised major repairs
expenditure saw a sůight increase
from £5.39m in 2024 to £5.97m
in 2024. This incůudes investments
in component repůacements such
as £0.ϲ0m on roof repůacements͕
£0.ϲ1m on kitchens͕ £0.08m
on ůiŌ instaůůaƟons͕ £0.24m
on bathrooms͕ and £0.33m
on boiůers. These investments
are essenƟaů for the ůong-term
sustainabiůity of our housing stock.

We have spent £ϲ.1m during the
year towards the deůivery of 22
homes (ϲ Sociaů Rented and 1ϲ
Shared Ownership) homes in the
High Road͕ Wood Green scheme
in the ůast Ƌuarter of 2024-25
and to invest in the deveůopment
of another 44 units for deůivery
in 2025-2ϲ. We have aůso spent
£7.0 miůůion on our BarreƩs Grove
scheme. Dore detaiůs on our
ongoing schemes are provided
under the New Suppůy metric.

New supply delivered.
This metric measures the
percentage of new sociaů and non-
sociaů units deveůoped or acƋuired
during the year͕ reůaƟve to the
stock owned at year-end. During
the period from Apriů 2024 to
Darch 2025͕ ISHA did not deůiver
any housing units.

The Įnanciaů impact of the
pressure to impůement Įre
safety works and miƟgaƟons has
ůed to a reducƟon in housing
units deůivered. However͕ as of
31 Darch 2025͕ 74 units are in
deveůopment͗

Twenty-five homes at Barrett s͛
Grove͕ comprising 21 London
Affordabůe and four Shared
Ownership homes͕ are due for
handover in August 2025.

Nineteen homes at Sunnyside͕
comprising six Sociaů Rented
and 13 Shared Ownership
homes͕ are due for handover in
September 2025.

Thirty homes at Wiůmer Půace͕
comprising 13 Sociaů Rented
and 17 Shared Ownership
homes͕ are due for handover in
February 2027.

ISHA hopes to conƟnue buiůding
ůow-cost homes in its areas of
operaƟon͕ aůbeit on a smaůůer scaůe
than envisaged in our strategic
půan.

Our vision remains to co-create
homes and communities where
everyone can flourish. ISHA s͛
2020-25 deveůopment strategy
prioriƟses ůand-ůed deveůopments͕
ensuring safety͕ high-Ƌuaůity
construcƟon͕ and more. However͕
due to our commitment to
addressing buiůding safety
issues and the rising costs of
construcƟon͕ the goaů of buiůding
400 homes for ISHA and North
River Aůůiance partners outůined in
the 2020-25 strategic půan wiůů not
be achievabůe.

Gearing
Gearing measures the proporƟon
of our adjusted assets that are
funded through borrowing͕
oīering insight into ISHA s͛ reůiance
on debt. In 2025͕ our gearing raƟo
rose sůightůy to 27.9%͕ up from
27.3% in 2024. Despite this smaůů
increase͕ we remain signiĮcantůy
beůow the sector s͛ 2025 peer
group average of 44.5%͕ reŇecƟng
our prudent approach to Įnanciaů
management.
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ISHA conƟnues to meet aůů ůoan
obůigaƟons on Ɵme and acƟveůy
seeks opportuniƟes to renegoƟate
terms when more favourabůe
condiƟons arise. We reguůarůy
carry out scenario and stress
tesƟng on our business půan to
ensure it remains robust under
a range of Įnanciaů pressures.
Approximateůy one-third of our
housing stock remains uncharged͕
giving us vaůuabůe Ňexibiůity and
security for potenƟaů future
borrowing. Over Ɵme͕ we expect
our gearing raƟo to decůine further
as we grow our net assets.

To support ůong-term Įnanciaů
strength͕ we have agreed a
set of ͞goůden ruůes͟ with our
Board. These principůes guide key
Įnanciaů decisions and safeguard
the associaƟon s͛ resiůience. Our
risk register is cůoseůy aůigned
with our strategic půan to ensure
consistent and informed risk
management.

The Association’s
EBITDA-MRI
EBITDA-DRI interest cover reŇects
the ůeveů of surpůus the associaƟon
generates compared to interest
payabůe. This metric measures
a business s͛ abiůity to generate
cash͕ excůuding saůes of exisƟng
assets͕ to meet interest payments
(interest cover).

Whiůe our ůenders no ůonger
use this metric for covenant
monitoring͕ it remains an
important internaů measure. It
supports our Įnanciaů strategy
by providing insight into the
sustainabiůity of our income
streams and our abiůity to maintain
services to residents without
reůying on asset saůes.

The EBITDA-DRI interest cover
metric for ISHA has experienced
an increase from -ϲ5.9% to
ϲ5.5% in 2025͕ compared with
the Reguůator of Sociaů Housing
target of 100%. This reŇects the
Įnanciaů chaůůenges faced by the
associaƟon͕ parƟcuůarůy in reůaƟon
to buiůding safety͕ and the sector
over the past year. Despite an
increase in operaƟng surpůus from
£7.19m in 2024 to £10.818m in
2025͕ the EBITDA-DRI metric
indicates that non-operaƟonaů
factors have heaviůy impacted the
Įnanciaů heaůth of the associaƟon.
However͕ our 2025-2ϲ business
půan shows it reaching the 100%
target in the medium term.

Headline Social Housing
costs per unit (CPU)
ISHA s͛ Headůine Sociaů Housing
CPU of £10.14k͕ is a sůight
reducƟon of from ůast year s͛
costs (£10.82k)͕ which compares
favourabůy with our peer group.
Detaiůs on the individuaů eůement
of Headůine Sociaů Housing CPU
are highůighted in Danagement
CPU͕ Service CPU and
Daintenance CPU in the Other
Detrics secƟon beůow.

Danaging agent costs are
highůighted as a major issue in
service costs͕ buiůding safety
costs and addiƟonaů damp and
mouůd costs are highůighted
in maintenance costs. These
investments highůight ISHA s͛
commitment to ensuring tenant
safety and maintaining high
ůiving standards.

Operating margin (social
housing lettings)
ISHA s͛ operating margin for social
housing lettings (SHL) is 13.7% in
2024-25 from -10.0% in 2023-24.
This sharp increase reŇects ISHA s͛
strategic decision in the previous
year to prioriƟse extensive
repairs and safety enhancements͕
impacƟng the short-term
operaƟng margin.

Operating margin – social
housing lettings and overall
ISHA s͛ overall operating margin
aůso saw a signiĮcant increase
from -4.0% in 2023-24 to 1ϲ.1% in
2024-25. This has been impacted
by the substanƟaů investment in
major repairs͕ incůuding buiůding
safety improvements͕ parƟcuůarůy
around Įre safety. However͕ these
costs have been oīset through
income from staircasing and
outright saůes of voids͕ which have
provided a short-term soůuƟon to
retain our Įnanciaů stabiůity.
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Return on Capital
Employed (ROCE)
The return on capital employed
measures the eĸcient investment
of capitaů resources by taking
the operaƟng surpůus as a
percentage of totaů assets͕ ůess
current ůiabiůiƟes.

In the 2024-25͕ ISHA achieved
a Return on Capitaů Empůoyed
(ROCE) of 3.3%͕ an improvement
from 2.3% in the previous year.

The improved ROCE is aůso
primariůy driven by the surpůus
generated from the saůe of assets͕
which has been strategicaůůy
used to fund Įre safety issues
and improve the overaůů stock.
This approach reŇects ISHA s͛
commitment to maintaining
Įnanciaů resiůience whiůe making
substanƟaů investments in essenƟaů
repairs and safety measures.

Other metrics
Management costs per unit
(management CPU) increased
to £1͕994 from £1͕ϲ9ϲ in the
previous year͕ reŇecƟng a rise
of approximateůy 5.3%. This
increase contrasts with the peer
group average͕ which rose more
signiĮcantůy to £2͕051 in 2023-
24 from £1͕849 in 2022-23͕
represenƟng a 10.9% increase.
Despite the increase͕ ISHA s͛
management CPU remains
beůow the peer group average͕
indicaƟng a reůaƟveůy eĸcient
cost management approach
compared to peers.

Heaůth and safety (H&S)
expenditure was substanƟaů͕
amounƟng to £981k͕ with £704k

aůůocated speciĮcaůůy for Įre
wardens. These costs highůight
ISHA s͛ commitment to ensuring
tenant safety whiůe the Įre safety
issues are being addressed.
AddiƟonaůůy͕ an actuariaů gain on
pensions was £182k and counciů tax
on empty properƟes totaůůing £1ϲ4k
further contributed to the increased
management costs. ISHA s͛ Housing
and Neighbourhoods team is
working with the diīerent counciůs
to ensure faster aůůocaƟon of our
void properƟes.

Overaůů͕ whiůe ISHA s͛ management
CPU has increased͕ it remains
compeƟƟveůy ůower than the peer
group average.

Service Charge costs per unit
(CPU) reduced from £2͕375 per
unit in 23/24 to £1͕459 in 24/25͕
a reducƟon of 38%. This is ůower
than our peer group 2024-25
average which is esƟmated at
£2͕205. This reŇects the changes
in respect of the externaů
managing agent charges for sociaů
housing units from the previous
year. These costs incůuded excess
Įnaů service charge biůůs͕ ůate
charges for prior years and
various costs for works.

Our Leasehoůd Team is acƟveůy
working to ensure managing
agents become more transparent
about their charges and more
prompt in their biůůing.

Maintenance costs per unit (CPU)
sůightůy increased to £3͕478 in
2025 from £3͕2ϲ5 in 2024. This
Įgure substanƟaůůy exceeds the
peer group esƟmated average of
£2.092 for 2024.

Key areas of expenditure
contribuƟng to the maintenance
CPU are £3.1m on rouƟne generaů
maintenance incůuding damp
and mouůd removaůs. Other costs
incůude £0.ϲm on cycůicaů repairs͕
£0.3m on void repairs and other
reůated costs͕ and £0.3m on gas
servicing. Whiůe the maintenance
CPU is higher than the peer group
average͕ we have invested in the
upkeep of our homes͕ addressing
urgent maintenance needs and
improving their overaůů condiƟon
for the future.

Major Repairs costs per unit
(CPU) reduced to £3͕0ϲ4 in
2024/25 from £3͕430 in 2024.

This reducƟon reŇects the
combined capitaůised major
repairs expenditure of £5.97m
(2024͗ £5.39m) and major repairs
revenue expenditure of £1.2m
(2024͗ £2.72m).

As expůained in the EBITDA-
DRI interest cover metric͕
the capitaůised major repairs
expenditure of £5.97m incůudes
component repůacements such as
rooĮng͕ kitchens͕ ůiŌ instaůůaƟons͕
bathrooms͕ and boiůers. The
revenue expenditure is mainůy
£0.4m incurred for major repairs
at St Dary s͛ Path Estate and £0.8m
spent on půanned works.

Other social housing cost
per unit
In 2024–25͕ ISHA s͛ other sociaů
housing costs per unit increased
to £155͕ up from £55 the previous
year. Despite this rise͕ ISHA s͛
costs remain signiĮcantůy ůower
than the peer group average of
approximateůy £1͕977.
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Directors’ remuneration and management costs
relative to the size of the landlord

The foůůowing are ISHA s͛ directors͛ remuneraƟon and management
costs (per unit) reůaƟve to the sociaů units owned and managed.

2025
£

2024
£

The remuneraƟon payable to the highest paid �irector,
relaƟve to the siǌe of the landlord 55 51

The aggregate amount of remuneraƟon paid to �irectors,
relaƟve to the siǌe of the landlord 291 242

Management costs relaƟve to the siǌe of the landlord 1,994 1,696
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2024-25 internal value
for money targets
The Board monitors the regulator’s 22 TSMs (12 perception measures,
10 management measures) and five additional ISHA-only measures as
the internal value for money measures for 2024-25.

Tenant Satisfaction Measure 2023-24
results

2024-25
results

TP01 Taking everything into account how saƟsĮed or dissaƟsĮed are you
with the service provided by ISHA? 53.7% 57.5%

TP02 How saƟsĮed or dissaƟsĮed are you with the overall repairs service
from ISHA over the last 12 months? 56.6% 63.2%

TP03 How saƟsĮed or dissaƟsĮed are you with the Ɵme taken to
complete your most recent repair aŌer you reported it? 59.2% 62.9%

TP04 How saƟsĮed or dissaƟsĮed are you that ISHA provides a home that
is well-maintained? 56.3% 64.6%

TP05
Thinking about the condiƟon of the property or building you live in,
how saƟsĮed or dissaƟsĮed are you that ISHA provides a home that
is safe?

70.3% 74.1%

TP06 How saƟsĮed or dissaƟsĮed are you that ISHA listens to your views
and acts upon them? 48.2% 49%

TP07 How saƟsĮed or dissaƟsĮed are you that ISHA keeps you informed
about things that maƩer to you? 63.6% 66.7%

TP08 To what extent do you agree or disagree with the following? “My
landlord treats me fairly and with respect”. 71.0% 72.7%

TP09 How saƟsĮed or dissaƟsĮed are you with ISHA’s approach to
complaints handling? 23.7% 22.2%

TP10 How saƟsĮed or dissaƟsĮed are you that ISHA keeps these
communal areas clean and well-maintained? 63.4% 63.8%

TP11 How saƟsĮed or dissaƟsĮed are you that ISHA makes a posiƟve
contribuƟon to your neighbourhood? 60.5% 62.1%

TP12 How saƟsĮed or dissaƟsĮed are you with ISHA’s approach to
handling anƟ-social behaviour? 50.9% 45.4%
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Landlord’s Management Information 2023-24
results

2024-25
results

RP01 Homes that do not meet the �ecent Homes 0 0

RP02

(1) ProporƟon of non-emergency responsive repairs completed
within the landlord’s target Ɵmescale 93.4% 79.9%

(2) ProporƟon of emergency responsive repairs completed within
the landlord’s Ɵmescale 95.3% 99%

BS01 ProporƟon of homes for which all required gas safety checks have
been carried out. 99.8% 100%

BS02 ProporƟon of homes for which all required Įre risk assessments
have been carried out. 100% 100%

BS03 ProporƟon of homes for which all required asbestos management
surveys or re-inspecƟons have been carried out. 100% 100%

BS04 ProporƟon of homes for which all required legionella risk
assessments have been carried out. 93% 100%

BS05 ProporƟon of homes for which all required communal passenger liŌ
safety checks have been carried out. 96.2% 100%

CH01 Number of complaints received per 1000 homes

92.2 Stage 1
complaints
9.2 Stage 2
complaints

87.9 Stage 1
complaints
23.5 Stage 2
complaints

CH02 ProporƟon of complaints responded to within the Housing
Ombudsman’s Complaint Handling Code Ɵmescales

82.3% of
stage 1

complaints
83.3% of
stage 2

complaints

96.5% of
stage 1

complaints
89.1% of
stage 2

complaints

NM01
(1) Number of anƟ-social behaviour cases opened per 1,000 homes 7.2 26.9

(2) Number of anƟ-social behaviour cases that involve hate
incidents opened per 1,000 homes N/A 1.3

ISHA additional VFMMeasures 2023-24
results

2024-25
results

Employee Engagement % 63% 58%

Cumulative Staff Turnover % 28% 28%

Average Staff Sickness Absence (Days) 4.22 10.19

FRA – number of overdue actions 613 221

Current arrears as a % of rent charged 5.33% 5.75%
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Tenant Satisfaction Measures (TSM)
TP01 Taking everything into account how satisfied or dissatisfied are you with the service provided by ISHA?

TP02 How satisfied or dissatisfied are you with the overall repairs service from ISHA over the last 12 months?

Our Performance Our Plans

While not where we want it to be, overall
satisfaction with our services improved this year.
We focused on improving the repairs service and
communication and got our staff out into the
community as much as possible.

A new Tone of Voice framework was developed
with input from residents and staff and we
rolled it out with all staff training during the
year. We procured and onboarded a new
housing management and finance system, which
went live on 1 April 2025. It replaces several
systems with a single source of information and
once embedded we expect it to improve our
communication and service support immensely.
Internally, we strengthened our contract
management and worked hard with suppliers to
improve our services. We also got out and about
with more Neighbourhood Nights and our pilot
Neighbourhood Knock.

We are conƟnuing with our Neighbourhood
Knock programme͕ visiƟng residents at home
and geƫng to know the peopůe behind the door.
Our Resident ScruƟny paneů has a strong scruƟny
programme půanned͕ targeƟng compůaints͕ service
charges͕ buiůding safety and anƟ-sociaů behaviour
for review and we wiůů conƟnue to support and
respond. Our new housing management system
has been impůemented and we are roůůing out
a resident portaů to improve accessibiůity. We
aůso have a new website ůaunching͕ with greater
emphasis on accessibiůity and user experience. We
are aůso conƟnuing to improve our repairs service͕
responding to feedback from residents and staī.

Our Performance Our Plans

Resident satisfaction with our repairs service
has seen a significant increase, with 63.2%
of residents reporting satisfaction, a notable
rise from 56.6% last year. This positive shift
reflects the impact of several key changes
we’ve implemented.

Last year, we identified several factors
contributing to lower satisfaction, including
poor contractor performance, a skills gap in
certain areas, frequent lift breakdowns, and
inadequate communication during the repairs
process. To address these issues, we’ve made
strategic adjustments, including changing our
lift and repairs contractors. Furthermore,
improving communication has been a central
focus throughout the year and remains an
ongoing priority.

We͛re excited to conƟnue buiůding on the
successes of the previous year. Incůuding residents
in our interview paneůs for procuring contractors
conƟnued to be a success͕ and we͛ůů deĮniteůy
keep seeking their vaůuabůe input.

This year͕ there s͛ an even greater focus on staī
training͕ especiaůůy with the introducƟon of our
new in-house housing system͕ Rubixx. We͛ve
invested further in Rubixx͕ and we͛re now roůůing
out a repairs Įnder tooů. This innovaƟve tooů wiůů
aůůow us to get a much beƩer diagnosis of repairs
right at the Įrst point of contact. This means
fewer foůůow-up visits͕ beƩer Įnanciaů controůs͕
and uůƟmateůy͕ greater vaůue for money from our
repairs͛ contractors.
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TP03 How satisfied or dissatisfied are you with the time taken to complete your most recent repair after
you reported it?

TP04 How satisfied or dissatisfied are you that ISHA provides a home that is well-maintained?

Our Performance Our Plans

62.9% of residents were satisfied with the
time taken to complete their most recent
repair. This increase in satisfaction has been
due to a number of reasons, including better
communication with residents, better contractor
management and also better training for staff.

:ust ůike ůast year͕ we͛re dedicated to conƟnuaůůy
monitoring and improving our contractors͛
performance. Thanks to our new Rubixx Housing
Danagement system͕ we now have signiĮcantůy
beƩer oversight and reporƟng capabiůiƟes than
ever before. This means we͛ůů have a much cůearer
picture of aůů our repairs͕ heůping us both monitor
and enhance our repairs service for aůů residents.

Our Performance Our Plans

We’re pleased to report that 64.6% of residents
were satisfied with the maintenance of their
homes. We’re continuously working to improve
our repairs service, a commitment strongly
supported by our asset management plan.

To ensure the quality and safety of all our
properties, we’ve completed comprehensive
surveys of every home. This ensures that all
properties meet the Dec
and are free from any cr
safety issues as defined
and Safety Rating System

We͛re committed to maintaining the Ƌuaůity of
our housing stock. That s͛ why we͛ůů be surveying
every property for its condition every five years.
This proactive approach ensures we aůways have
an up-to-date understanding of our homes͕
aůůowing us to dedicate investment where it s͛
most needed. To achieve this͕ we͛ůů be surveying
20% of our stock each year͕ guaranteeing that

27

cent Homes Standard
ritical or high health and
by the Housing Health
m (HHSRS).
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no property s͛ condition survey is oůder than
five years.
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TP05 Thinking about the condition of the property or building you live in, how satisfied or dissatisfied are
you that ISHA provides a home that is safe?

TP06 How satisfied or dissatisfied are you that ISHA listens to your views and acts upon them?

Our Performance Our Plans

ISHA is fully committed to providing safe homes
and continues to prioritise building safety in
line with evolving government regulations.
Our Building Safety Team works rigorously to
address fire safety concerns, particularly in taller
buildings affected by post-Grenfell reforms.
We have successfully pursued developers
and continue to hold them to account for
remediation works. Where there is no recourse
to developer funding, ISHA has committed to
funding the necessary remedial actions. We also
commission additional safety improvements
where appropriate, ensuring the highest possible
standards for our residents.

We are acƟveůy deůivering a strategic programme
of Fire Risk Assessments of Externaů Waůůs
(FRAEWs) across our buiůdings to idenƟfy any
safety concerns reůated to cůadding and externaů
waůů systems. Where issues are idenƟĮed͕ we act
swiŌůy to deveůop and impůement appropriate
remediaƟon půans. Remediaů works are currentůy
underway at muůƟpůe sites͕ incůuding one high-rise
where we have successfuůůy heůd the deveůoper
to account͕ and another where ISHA is funding
the work due to the originaů deveůoper no
ůonger being in operaƟon. This work reŇects our
conƟnued commitment to resident safety and
ensuring our buiůdings meet the highest standards
of Įre safety compůiance.

Our Performance Our Plans

We restructured teams in our Neighbourhoods
directorate, disbanding the customer call centre
and embedding customer advisers directly
into specific teams so they could become
more knowledgeable and respond to resident
questions on the first call. We invested in
the new housing management system and
implementing it properly. We have continued to
work with the Resident Scrutiny Panel, reviewing
policies and processes with their input and
including them in the Tone of Voice framework
development, strategic plan final year and
proposed new involvement options.

Improving saƟsfacƟon scores in this area is a focus
for this year. We wiůů be using the new housing
management system to monitor contact with
residents and ensure foůůow ups are kept͕ with
reminders and manager oversight. We are working
with the Resident ScruƟny Paneů to review and
improve key areas͕ idenƟĮed through compůaint
themes and feedback to the paneů members. Our
Neighbourhood Knock programme is geƫng us
out and about to meet with our residents and
ůearn about their experience of our services in a
more personaů way. We wiůů use this feedback to
inform service improvement projects internaůůy.
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TP07 How satisfied or dissatisfied are you that ISHA keeps you informed about things that matter to you?

TP08 To what extent do you agree or disagree with the following? “My landlord treats me fairly and
with respect”.

Our Performance Our Plans

We increased our communication efforts with
monthly e-newsletters and twice-yearly printed
magazines and increased website content.
We introduced direct mailings to promote
our Neighbourhood Nights events and began
reviewing our methods of communication.
A specialist consultancy worked with us
to review our tone of voice and content of
everyday letters used across the business and
provided training to staff on the importance of
clarity in communication.

The new-ůook and re-půaƞormed website
ůaunching ůate :une wiůů make a huge diīerence to
accessibiůity of key ISHA informaƟon͕ as wiůů the
introducƟon of the resident ͚Dy Home͛ portaů as
part of the new housing management system. We
wiůů conƟnue our printed magazines and monthůy
e-newsůeƩers. Other půans incůude a repairs
handbook͕ residents weůcome pack͕ and Įre and
home safety suite of bookůets. We are stepping up
the Neighbourhood Knock events to get out and
meet our residents in person͕ whiůe Leadership
Team conƟnue reguůar waůkabouts. Buiůding
Safety are aůso increasing their reguůar contacts͕
incůuding in-person.

Our Performance Our Plans

Respect for everyone is a core ISHA value
and we take pride in being respectful in our
interactions with residents, colleagues and
other stakeholders. Our Equality, Diversity
and Inclusion (EDI) strategy was extended by
the Board for one more year to align with the
extension of the Strategic Plan, focusing on
LGBT+, disability and anti-racism. The Staff EDI
Council arranged a wide range of celebrations
days including Nigerian Independence for Black
History Month, Eid bring and share lunch,
Easter Egg hunt, Christmas Eve Treats. They
also commissioned LGBT+ mental health and
wellbeing awareness training. Our Resident
and Community Involvement Lead champions
EDI with our residents and organised training
in taking a trauma informed approach. She is
passionate about strengthening our inclusivity
all the time. Our policies and processes are
reviewed by the EDI Staff Council or the
Resident Scrutiny Panel as appropriate and are
tested against EDI measures to ensure they are
inclusive. We adhere to them stringently.

We joined the government s͛ Disabiůity ConĮdent
scheme and are working to deůiver our
outstanding EDI objecƟves. We are půanning
further LGBTн mentaů heaůth and weůůbeing
awareness training for staī as weůů as greater
accessibiůity and incůusivity at our resident events.

We wiůů conƟnue to embed our vaůues and work
with staī and residents to engender and deepen
the sense of commitment to EDI to the beneĮt of
our whoůe community.
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TP09 How satisfied or dissatisfied are you with ISHA’s approach to complaints handling?

TP10 How satisfied or dissatisfied are you that ISHA keeps these communal areas clean and
well-maintained?

Our Performance Our Plans

The complaints team focused on improving
timeliness and quality of responses. We
brought in a new process of gathering input
frommanagers and relevant colleagues before
responses were compiled and sent by the
Complaints Team. This provides an additional
degree of independence and objectivity to the
complaint investigation. Our processes are
compliant with the Ombudsman Complaint
Code. We had a significant increase in the
number of complaints received in the second
half of the year, from 85 Stage 1, 21 Stage 2 in
Q1/Q2 to 205 Stage 1, 60 Stage 2 in Q3/Q4.

We wiůů deůiver our statutoriůy reƋuired
Annuaů Compůaints Performance and Service
Improvement Report and conƟnue to focus on
Ƌuaůity and Ɵmeůiness of our responses. The
introducƟon of the new Housing Danagement
system (Rubixx) wiůů improve our reporƟng
and performance͕ ensuring we can idenƟfy
themes and use them to impůement service
improvements. We hope this wiůů ůead to
increased compůaints handůing saƟsfacƟon and
improvements in services.

Our Performance Our Plans

63.8% of residents were satisfied with the
communal area maintenance. This leaves us
with room for improvement within this area.

Over the next year͕ we͛re signiĮcantůy stepping
up our eīorts in inspecƟng works and communaů
areas carried out by our contractors. Our
neighbourhood oĸcers have received further
guidance to ensure a high standard of cůeaning and
communaů maintenance is consistentůy achieved.

We understand how Ňy-Ɵpping and ůeaving ůarge
waste items negaƟveůy impacts the appearance
of our communiƟes. We͛ve targeted a number of
bůocks where Ňy-Ɵpping has been prevaůent and
successfuůůy idenƟĮed individuaůs responsibůe. To
further heůp controů this͕ we aim to beƩer uƟůise
CCTs and communicaƟons on noƟce boards.
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TP12 How satisfied or dissatisfied are you with ISHA’s approach to handling anti-social behaviour?

TP11 How satisfied or dissatisfied are you that ISHAmakes a positive contribution to your neighbourhood?

Our Performance Our Plans

45.4 % of residents expressed satisfactionwith
ISHA’s approach to handling anti-social behaviour.

Case numbers increased significantly this year
some of which is due to improved reporting and
the implementation of a new case management
system. There has been an increase in ASB
complaints including those which were more
complex to resolve. We have also experienced a
high turnover of staff working in this team which
meant that case management officers have
changed. In some instances, cases were handed
over four times in one year, which impacts on
customer satisfaction.

We wiůů be impůemenƟng a new Noise Poůicy
which incůudes new methods and addiƟonaů
resources to resoůve noise compůaints. We wiůů
aůso be recruiƟng to current vacancies to bring
more stabiůity to the team. These steps are criƟcaů
in increasing resident saƟsfacƟon and ensuring a
safer community environment.

Our Performance Our Plans

ISHA operates in the heart of North London, and
we are very proud to serve our communities.
Our Neighbourhood Night events have been
successful and brought our residents together
to meet with ISHA staff and with each other.
This year we invited the police and fire brigade
to attend our Neighbourhood Nights, which
increased the sense of community support. We
launched an ISHA in Bloom resident gardening
competition to celebrate the pride residents
take in their plants. We sponsored the Islington
Under11 and Under12 girls football teams to
continue to represent their borough at the
highest level.

We are truůy embedded in our neighbourhoods
and conƟnue to seek opportuniƟes to heůp them
thrive. We are changing our photo compeƟƟon
to ͚What does home mean to you͛ to ceůebrate
the ůaunch of our new Dy Home resident portaů.
We wiůů conƟnue to work with our contractors
and partners to coordinate neighbourhood
improvement iniƟaƟves which contractors fuůĮů as
part of their corporate sociaů responsibiůity. We wiůů
ůaunch a Neighbourhood Champions iniƟaƟve to
aůůow residents to hoůd us to account and support
their neighbourhoods more meaningfuůůy.
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Landlord’s Management Information
RP01 Homes that do not meet the Decent Homes

RP02 (1) Proportion of non-emergency responsive repairs completed within the landlord’s target timescale;
and RP02 (2) Proportion of emergency responsive repairs completed within the landlord’s timescale

BS01 Proportion of homes for which all required gas safety checks have been carried out.

BS02 Proportion of homes for which all required fire risk assessments have been carried out.

Our Performance Our Plans

We have continued with our success from the
previous years and maintain the decent homes
standards to all of our properties.

As with previous years͕ we conƟnue to deůiver on
compůeƟng reguůar stock condiƟons surveys and
improving our housing stock to maintain them
within the Decent Homes Standard.

Our Performance Our Plans

Our performance for completing repairs
within 28 days has seen a decrease, falling
from 93.4% to 79.9%. This is certainly not
where we aimed to be.

Over the coming year͕ we͛ůů be reaĸrming our
eīorts with our partnering contractors to ensure
that aůů repairs are compůeted within the 28-day
target. Our new housing system wiůů aůso provide
an extra ůayer of reporƟng͕ oīering greater
transparency on our contractors͛ performance.

Our Performance Our Plans

100% of properties that require gas safety checks
have been successfully completed.

Our compůiance team wiůů conƟnue to work
aůongside our housing coůůeagues to ensure a 100%
compůiance in this Įeůd for the foůůowing year.

Our Performance Our Plans

100% of those homes which required fire risk
assessment were carried out.

To conƟnue ensuring 100% compůeƟon of Įre
safety checks͕ we work cůoseůy with our Įre safety
contractor. The impůementaƟon C3ϲ5 database
has streamůined processes and provides a
robust͕ goůden-thread approach to our Įre safety
measures. Over this next period we wiůů be moving
to our new in-house data base Rubixx͕ this wiůů
enhance our reporƟng capabiůiƟes.
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BS03 Proportion of homes for which all required asbestos management surveys or re-inspections have been
carried out.

BS04 Proportion of homes for which all required legionella risk assessments have been carried out.

BS05 Proportion of homes for which all required communal passenger lift safety checks have been carried out.

CH01 Complaints received relative to the size of the organisation.

Our Performance Our Plans

100% of homes for which all required asbestos
management surveys or re-inspections were
carried out by the end of the year.

We͛re unwavering in our commitment to
maintaining high standards of asbestos
compůiance again this year. :ust as we did ůast year͕
we͛ůů conƟnue to work cooperaƟveůy with our
asbestos contractor to ensure ongoing success in
this criƟcaů area.

Our Performance Our Plans

100% of those homes for which all required
legionella risk assessments have been
carried out.

We wiůů conƟnue to work with our contractor to
achieve 100% compůiance in this reporƟng period.

Our Performance Our Plans

100% of homes for which all required communal
passenger lift safety checks have been carried
out. 1 lift was out of service being replaced so
didn’t require inspection at that time.

Over this next period we have brought forward
one ůiŌ for a fuůů repůacement that wasn͛t due
for another 8 years͕ this is due to high voůume of
break downs and repairs costs. We wiůů conƟnue
to monitor and update our 30 year assets půan on
ůiŌs to ensure they are aůů safe and Įt for purpose͕
ůeading to minimum disrupƟon to our residents.

Our Performance Our Plans

We had a relatively high number of complaints
per 1,000 properties this year but saw huge
improvement in timeliness and quality of
responses. We have worked with the business to
make improvements based on themes emerging
from complaints, including lift communication,
which was a key theme.

We wiůů pubůish our annuaů Compůaints
Performance and Service Improvement report as
part of the new statutory reporƟng reƋuirements
under the Housing Ombudsman s͛ Compůaint
Handůing Code. We wiůů use the ůearnings from
this report to update our processes and improve
our services. We have work in progress to
improve our service charges approach and
communicaƟon and aůso to improve our tone
of voice for wriƩen communicaƟon.
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CH02 Complaints responded to within Complaint Handling Code timescales.

NM01 Anti-social behaviour cases relative to the size of landlord.

Our Performance Our Plans

We responded to 96.5% of Stage 1 complaints
within target timescales and 89.1% of Stage 2
responses. This was a huge improvement on the
previous year after a focus on timeliness and
quality of responses.

We are targeƟng further improvements in
the Ɵmeůiness and Ƌuaůity of responses͕ as
weůů as a stronger focus on resoůuƟon. We wiůů
conƟnue embedding our use of the new housing
management system and expect to make use
of the enhanced reporƟng capabiůity to inform
service improvements. We wiůů conƟnue to compůy
with the Housing Ombudsman s͛ Compůaint
Handůing Code.

Our Performance Our Plans

Our performance shows 63 new ASB cases
were opened during the year, translating to
26.9 per 1,000 homes. This is lower than our
comparators but an increase on last year’s figures,
demonstrating an improvement in our reporting.
We implemented a new ASB casemanagement
system (REACT) which simplified the recording of
ASB and improved the reporting andmonitoring
of casemanagement.

We wiůů conƟnue to improve on our recording
of ASB. We wiůů do this by introducing a speciĮc
poůicy on how we wiůů deaů with noise reports͕
to incůude ůow ůeveů noise which was previousůy
under-reported.
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ISHA additional VFMMeasures
Employee Engagement %

Cumulative Staff Turnover %

Our Performance Our Plans

Our employee engagement was 58% in 2024-25,
with much higher numbers of staff taking part in
our quarterly surveys than previous years.

As we committed to in the previous year, we
launched health benefits in addition to our
existing benefits. The all-staff office days on the
first Wednesday of each month continue to be
well-received. Staff take advantage of being in
the office to connect with each other and have
key meetings face to face. We also hold a staff
social event on these days to bring colleagues
together more informally. The staff awards
continue to be popular. This year we made the
voting anonymous, which has further increased
engagement with them.

We are deveůoping a strategic Peopůe Půan͕ which
wiůů incůude an updated L&D poůicy͕ acƟon půan
and improved empůoyee recruitment͕ onboarding
and inducƟon.

Our Performance Our Plans

Our cumulative staff turnover was 28.11%.

Voluntary turnover: We had 16 voluntary leavers
in 2024-25, six of these resignations were
received ahead of disciplinary or performance
improvement action. This gives us an annual
voluntary turnover figure 2024-25 of 18.74%. The
voluntary turnover in 2023-24 was 14% (including
those who resigned pending disciplinary or
performance improvement action).

Involuntary turnover:We had eight (8) involuntary
leavers in 2024-25, which gives us an annual
involuntary figure of 9.37% (reduced from 14% in
2023-24). One (1) of these was the end of a fixed
term contract, which are always time limited, and
do not always convert to a permanent contract of
employment and are unavoidable and expected. If
we remove this from the annual involuntary figure
it is reduced to 8.19%

We re-introduced face to face exit interviews
with the P&C Adviser and will be monitoring the
results of these surveys over the next 12 months.

As we conƟnue to strengthen poůicies and
procedures͕ and organisaƟonaů expectaƟons
and vaůues͕ we may see some further turnover
into next year. The Peopůe and Cuůture team wiůů
support managers with the impact of this by
providing a high-Ƌuaůity peopůe service that strives
to make the best appointments into vacant posts.
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Average Staff Sickness Absence (Days)

Our Performance Our Plans

During 2024-25 our average number of sickness
absence days was 10.19 per employee, which
is a marked increase in comparison to 2023-24
(4.22 days). This is largely due to 13 staff taking
long-term sickness absence (20+ days on one
occasion). 11 of these were involved in informal
performance management discussions, or
formal HR processes such as sickness absence
management, restructuring, or disciplinary.
Two (2) colleagues had long-term health issues
requiring extended absence for recovery. We
had very low rates of short-term sickness
absence with the average rate of absence per
employee during 2024-25 at 2.51 days per
employee (excluding those who took long-term
absence). The national average in 2024 was
4.4 days per employee.

We wiůů conƟnue to work with ůine managers on
supporƟng coůůeagues whiůe proacƟveůy addressing
any sickness absence triggers as soon as they
occur during the ͚weůfare͛ stage of our procedure.
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FRA – number of overdue actions

Our Performance Our Plans

As part of our commitment to transparency
and continuous improvement, we’re sharing
our latest fire risk assessment (FRA)
performance figures.

At the end of the year, we had 221 outstanding
actions from a total of 940 identified through
our FRA process. Of these, 715 actions have
been completed, demonstrating significant
progress and ongoing focus on safety.

We continue to undertake comprehensive
desktop review of every property requiring an
FRA, in line with the updated policy approved
by our Board in 2024. This robust and detailed
review process resulted in a higher volume
of actions being logged than in previous
years, helping us create a more accurate and
accountable safety record.

We also acknowledge the extended lead times
for procuring and installing fire doors, which
currently exceed the standard three-month
target. This national issue has contributed to
delays in resolving some actions.

We remain focused on closing out the remaining
actions as quickly and safely as possible and
continue to prioritise work that has the greatest
impact on resident safety.

As part of our commitment to keeping aůů residents
safe͕ we reguůarůy carry out Fire Risk Assessments
(FRAs) across our buiůdings. These assessments
heůp us idenƟfy any acƟons needed to reduce Įre
risks and keep homes safe.

Over the past year͕ we͛ve taken steps to improve
how we manage and compůete these acƟons͕
especiaůůy those that were overdue.

We have introduced a cůearer structure where͗
High-risk safety acƟons are prioriƟsed and
managed jointůy by our Buiůding Safety and
Compůiance teams
Lower-risk acƟons are overseen by our
Compůiance Team who coůůaborate with aůů
invoůved to ensure nothing is missed.

We͛re aůso working cůoseůy with our contractors to
speed up both on-site and desktop reviews͕ with
a focus on compůeƟng acƟons more Ƌuickůy and
prevenƟng future deůays.

To support this͕ we͛ve improved our internaů
systems for monitoring and reporƟng͕ making
it easier to track progress and respond faster
where needed.

By taking a more joined-up͕ proacƟve approach͕
we͛re conĮdent we͛ůů see conƟnued improvements
next year and more importantůy͕ give you greater
peace of mind that your safety remains at the
heart of everything we do.

Current arrears as a % of rent charged

Our Performance Our Plans

Our current arrears stand at 5.75%, falling short
of our target of 5.0%.

We went ůive with a new income recovery system
in Day 2025. There have been some teething
probůems but once these have been resoůved
the system shouůd improve compůiance with the
process which in turn shouůd improve our rent
arrears recovery.
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Board’s Responsibilities
Statement
(RSHP registered in England and registered under the Co-operative
and Community Benefit Societies Act 2014)

The Board is responsibůe for
preparing the report and Įnanciaů
statements in accordance with
appůicabůe ůaw and reguůaƟons.

The Co-operaƟve and Community
BeneĮt SocieƟes Act 2014 and
registered sociaů housing ůegisůaƟon
reƋuire the Board to prepare
Įnanciaů statements for each
Įnanciaů year which give a true and
fair view of the state of aīairs of
the associaƟon and of its income
and expenditure for that period.

In preparing these Įnanciaů
statements͕ the Board is
reƋuired to͗

seůect suitabůe accounting
poůicies and then appůy
them consistentůy
make judgements and
estimates that are reasonabůe
and prudent
state whether appůicabůe
accounting standards have
been foůůowed͕ subject to any
materiaů departures discůosed
and expůained in the financiaů
statements and

prepare the financiaů
statements on the going
concern basis unůess it is
inappropriate to presume
that the association wiůů
continue in business.

The Board is responsibůe for
keeping proper accounƟng records
that discůose with reasonabůe
accuracy at any Ɵme the Įnanciaů
posiƟon of the associaƟon and
enabůe it to ensure that the
Įnanciaů statements compůy with
Co-operaƟve and Community
BeneĮt SocieƟes Act 2014 the
Housing and RegeneraƟon Act
2008 and the AccounƟng DirecƟon
for private registered providers of
sociaů housing in Engůand 2022. It
has generaů responsibiůity for taking
reasonabůe steps to safeguard the
assets of the associaƟon and to
prevent and detect fraud and
other irreguůariƟes.

The Board is responsibůe for
the maintenance and integrity
of the corporate and Įnanciaů
informaƟon incůuded on the
associaƟon s͛ website. LegisůaƟon
in the United Kingdom governing
the preparaƟon and disseminaƟon
of Įnanciaů statements may
diīer from ůegisůaƟon in other
jurisdicƟons.

Opinion
We have audited the Įnanciaů
statements of Isůington &
Shoreditch Housing AssociaƟon
Limited (the AssociaƟon) for
the year ended 31 Darch 2025
which comprise the Statement of
Comprehensive Income͕ Statement
of Changes in Reserves͕ Statement
of Financiaů PosiƟon͕ Statement of
Cash Fůows and the notes to the
Įnanciaů statements͕ incůuding a
summary of signiĮcant accounƟng
poůicies in note 1. The Įnanciaů
reporƟng framework that has
been appůied in their preparaƟon is
appůicabůe ůaw and United Kingdom
AccounƟng Standards͕ incůuding
FRS 102 ͞The Financiaů ReporƟng
Standard appůicabůe in the UK
and Repubůic of Ireůand͟ (United
Kingdom Generaůůy Accepted
AccounƟng PracƟce).

In our opinion͕ the Įnanciaů
statements͗

give a true and fair view of the
state of the Association s͛ affairs
as at 31 Darch 2025 and of
the Association s͛ income and
expenditure for the year then
ended;
have been properůy prepared
in accordance with United
Kingdom Generaůůy Accepted
Accounting Practice; and
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have been prepared in
accordance with the
reƋuirements of the Co-
operative and Community
Benefit Societies Act 2014͕
the Housing and Regeneration
Act 2008 and the Accounting
Direction for Private
Registered Providers of
Sociaů Housing 2022.

Basis for opinion
We conducted our audit in
accordance with InternaƟonaů
Standards on AudiƟng (UK) (ISAs
(UK)) and appůicabůe ůaw. Our
responsibiůiƟes under those
standards are further described
in the Auditor s͛ responsibiůiƟes
for the audit of the Įnanciaů
statements secƟon of our
report. We are independent of
the AssociaƟon in accordance
with the ethicaů reƋuirements
that are reůevant to our audit of
the Įnanciaů statements in the
UK͕ incůuding the FRC s͛ Ethicaů
Standard͕ and we have fuůĮůůed
our other ethicaů responsibiůiƟes
in accordance with these
reƋuirements. We beůieve that the
audit evidence we have obtained
is suĸcient and appropriate to
provide a basis for our opinion.

Conclusions relating to
going concern
In audiƟng the Įnanciaů
statements͕ we have concůuded
that the Board s͛ use of the going
concern basis of accounƟng in
the preparaƟon of the Įnanciaů
statements is appropriate.

Based on the work we have
performed͕ we have not idenƟĮed
any materiaů uncertainƟes reůaƟng
to events or condiƟons that͕
individuaůůy or coůůecƟveůy͕ may
cast signiĮcant doubt on the
AssociaƟon s͛ abiůity to conƟnue
as a going concern for a period
of at ůeast tweůve months from
when the Įnanciaů statements are
authorised for issue.

Our responsibiůiƟes and the
responsibiůiƟes of the Board with
respect to going concern are
described in the reůevant secƟons
of this report.

Other information
The other informaƟon comprises
the informaƟon incůuded in the
Board Report͕ other than the
Įnanciaů statements and our
auditor s͛ report thereon. The
Board is responsibůe for the other
informaƟon. Our opinion on the
Įnanciaů statements does not
cover the other informaƟon and͕
except to the extent otherwise
expůicitůy stated in our report͕
we do not express any form of
assurance concůusion thereon.

In connecƟon with our audit
of the Įnanciaů statements
our responsibiůity is to read
the other informaƟon and͕ in
doing so͕ consider whether the
other informaƟon is materiaůůy
inconsistent with the Įnanciaů
statements͕ or our knowůedge
obtained in the audit or otherwise
appears to be materiaůůy misstated.
If we idenƟfy such materiaů
inconsistencies or apparent
materiaů misstatements͕ we are
reƋuired to determine whether
there is a materiaů misstatement
in the Įnanciaů statements or
a materiaů misstatement of the
other informaƟon. If͕ based on
the work we have performed͕ we
concůude that there is a materiaů
misstatement of this other
informaƟon͕ we are reƋuired to
report that fact.

We have nothing to report in
this regard.
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Matters on which we
are required to report by
exception
We have nothing to report in
respect of the foůůowing maƩers in
reůaƟon to which the Co-operaƟve
and Community BeneĮt SocieƟes
Act 2014 or the Housing and
RegeneraƟon Act 2008 reƋuires us
to report to you if͕ in our opinion͗

the AssociaƟon has not
maintained a saƟsfactory
system of controů over
transacƟons; or
the AssociaƟon has not
kept adeƋuate accounƟng
records; or
the AssociaƟon s͛ Įnanciaů
statements are not in
agreement with books of
account; or
we have not received aůů the
informaƟon and expůanaƟons
we reƋuire for our audit.

Responsibilities of the
Committee
As expůained more fuůůy in
the Statement of Board s͛
ResponsibiůiƟes set out on page
38͕ the Board is responsibůe for
the preparaƟon of the Įnanciaů
statements and for being saƟsĮed
that they give a true and fair view͕
and for such internaů controů as the
Board determines is necessary to
enabůe the preparaƟon of Įnanciaů
statements that are free from
materiaů misstatement͕ whether
due to fraud or error.

In preparing the Įnanciaů
statements͕ the Board is
responsibůe for assessing the
AssociaƟon s͛ abiůity to conƟnue
as a going concern͕ discůosing͕
as appůicabůe͕ maƩers reůated
to going concern and using the
going concern basis of accounƟng
unůess the Board either intends
to ůiƋuidate the AssociaƟon or
to cease operaƟons͕ or have no
reaůisƟc aůternaƟve but to do so.

Auditor’s responsibilities
for the audit of the financial
statements
Our objecƟves are to obtain
reasonabůe assurance about
whether the Įnanciaů statements
as a whoůe are free from materiaů
misstatement͕ whether due to
fraud or error͕ and to issue an
auditor s͛ report that incůudes our
opinion. Reasonabůe assurance
is a high ůeveů of assurance but
is not a guarantee that an audit
conducted in accordance with ISAs
(UK) wiůů aůways detect a materiaů
misstatement when it exists.
Disstatements can arise from
fraud or error and are considered
materiaů if͕ individuaůůy or in the
aggregate͕ they couůd reasonabůy
be expected to inŇuence the
economic decisions of users
taken on the basis of these
Įnanciaů statements.

A further descripƟon of our
responsibiůiƟes for the audit
of the Įnanciaů statements is
ůocated on the Financiaů ReporƟng
Counciů s͛ website at www.frc.org.
uk/auditorsresponsibiůiƟes. This
descripƟon forms part of our
auditor s͛ report.

Extent to which the audit
was considered capable of
detecting irregularities,
including fraud
We idenƟfy and assess the risks
of materiaů misstatement of the
Įnanciaů statements͕ whether due
to fraud or error͕ and then design
and perform audit procedures
responsive to those risks͕ incůuding
obtaining audit evidence that
is suĸcient and appropriate to
provide a basis for our opinion.

In idenƟfying and addressing
risks of materiaů misstatement in
respect of irreguůariƟes͕ incůuding
fraud and non-compůiance
with ůaws and reguůaƟons͕ our
procedures incůuded the foůůowing͗

We obtained an understanding
of ůaws and reguůaƟons that
aīect the AssociaƟon͕ focusing
on those that had a direct eīect
on the Įnanciaů statements or
that had a fundamentaů eīect
on its operaƟons. Key ůaws and
reguůaƟons that we idenƟĮed
incůuded the Co-operaƟve
and Community BeneĮt
SocieƟes Act͕ the Statement
of Recommended PracƟce for
registered housing providers͗
Housing SORP 2018͕ the Housing
and RegeneraƟon Act 2008͕ the
AccounƟng DirecƟon for Private
Registered Providers of Sociaů
Housing 2022͕ tax ůegisůaƟon͕
heaůth and safety ůegisůaƟon͕
and empůoyment ůegisůaƟon.
We enƋuired of the Board and
reviewed correspondence and
Board meeƟng minutes for
evidence of non-compůiance
with reůevant ůaws and
reguůaƟons. We aůso reviewed
controůs the Board have in
půace͕ where necessary͕ to
ensure compůiance.
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We gained an understanding
of the controůs that the Board
have in půace to prevent and
detect fraud. We enƋuired of
the Board about any incidences
of fraud that had taken půace
during the accounƟng period.
The risk of fraud and non-
compůiance with ůaws and
reguůaƟons and fraud was
discussed within the audit team
and tests were půanned and
performed to address these
risks. We idenƟĮed the potenƟaů
for fraud in the foůůowing areas͗
ůaws reůated to the construcƟon
and provision of sociaů housing
recognising the nature of the
AssociaƟon s͛ acƟviƟes and
the reguůated nature of the
AssociaƟon s͛ acƟviƟes.
We reviewed Įnanciaů
statements discůosures
and tested to supporƟng
documentaƟon to assess
compůiance with reůevant
ůaws and reguůaƟons
discussed above.
We enƋuired of the Board
about actuaů and potenƟaů
ůiƟgaƟon and cůaims.
We performed anaůyƟcaů
procedures to idenƟfy any
unusuaů or unexpected
reůaƟonships that might
indicate risks of materiaů
misstatement due to fraud.
In addressing the risk of fraud
due to management override
of internaů controůs we tested
the appropriateness of journaů
entries and assessed whether
the judgements made in making
accounƟng esƟmates were
indicaƟve of a potenƟaů bias.

Due to the inherent ůimitaƟons
of an audit͕ there is an
unavoidabůe risk that we may
not have detected some materiaů
misstatements in the Įnanciaů
statements͕ even though we have
properůy půanned and performed
our audit in accordance with
audiƟng standards. For exampůe͕
as with any audit͕ there remained
a higher risk of non-detecƟon of
irreguůariƟes͕ as these may invoůve
coůůusion͕ forgery͕ intenƟonaů
omissions͕ misrepresentaƟons͕
or the override of internaů
controůs. We are not responsibůe
for prevenƟng fraud or non-
compůiance with ůaws and
reguůaƟons and cannot be
expected to detect aůů fraud
and non-compůiance with ůaws
and reguůaƟons.

Use of our report
This report is made soůeůy to the
AssociaƟon͕ in accordance with
secƟon 87 of the Co-operaƟve
and Community BeneĮt SocieƟes
Act 2014 and SecƟon 128 of the
Housing and RegeneraƟon Act
2008. Our audit work has been
undertaken so that we might state
to the AssociaƟon those maƩers
we are reƋuired to state to them
in an auditor s͛ report and for no
other purpose. To the fuůůest extent
permiƩed by ůaw͕ we do not accept
or assume responsibiůity to anyone
other than the AssociaƟon for our
audit work͕ for this report͕ or for
the opinions we have formed.

This report is made soůeůy to the
AssociaƟon s͛ members as a body͕
in accordance with secƟon 87 of
the Co-operaƟve and Community
BeneĮt SocieƟes Act 2014 and
SecƟon 128 of the Housing and
RegeneraƟon Act 2008. Our audit
work has been undertaken so that
we might state to the AssociaƟon s͛
members those maƩers we
are reƋuired to state to it in an
auditor s͛ report and for no other
purpose. To the fuůůest extent
permiƩed by ůaw͕ we do not
accept or assume responsibiůity to
anyone other than the AssociaƟon
and the AssociaƟon s͛ members
as a body for our audit work͕ for
this report͕ or for the opinions we
have formed.

Beever and Struthers
Chartered Accountants
Statutory Auditor
150 Dinories
London
EC3N 1LS
Date͗ 29 :uůy 2025
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Statement of
Comprehensive Income
for the year ended 31 March 2025

Notes 2025
£’000

2024
£’000

Turnover 2 30͕ϲ9ϲ 28͕ϲ87

OperaƟng costs 2 (25͕751) (29͕828)

Surpůus on saůe of properƟes and ůand 20 5͕873 8͕335

DonaƟon 29 - -

Operating surplus 2 10,818 7,194

Interest receivabůe 524 571

Interest and Įnancing costs 7 (3͕92ϲ) (4͕24ϲ)

Dovement in fair vaůue of investment properƟes 9 125 (1ϲϲ)

Surplus for the year 7͕541 3͕353

IniƟaů recogniƟon of muůƟ-empůoyer deĮned beneĮt scheme - -

Actuariaů gains / (ůosses) in respect of pension scheme 23 182 (384)

Total comprehensive income for the year 7,723 2,969

Aůů amounts reůate to conƟnuing operaƟons. The accompanying notes on pages 52 to ϲ8 form part of these
Įnanciaů statements.

The Įnanciaů statements were authorised and approved by the Board on 29 :uůy 2025.

Mervyn Jones
(Chairman)

Jonathan Bunt
(Chair of the Audit
and Risk CommiƩee)

Laura Hopper
(Secretary)
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Statement of
changes in reserves
Income and Expenditure Reserves £’000

Baůance as at 31 Darch 2023 89͕421

Comprehensive income for the year 3͕353

Other comprehensive income for the year (384)

Baůance as at 31 Darch 2024 92͕390

Comprehensive income for the year 7͕541

Other comprehensive income for the year 182

Balance as at 31 March 2025 100,113

The accompanying notes on pages 52 to ϲ8 form part of the Įnanciaů statements.
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Statement of
Financial Position
as at 31 March 2025

Notes 2025
£’000

2024
£’000

Fixed Assets
Tangibůe Įxed assets 8 312͕700 301͕3ϲ7
Investment ProperƟes 9 20͕110 19͕905
Intangibůe Assets 10 - 1

332,810 321,273
Current Assets
ProperƟes heůd for saůe 11 ϲ7 1͕242
Trade and other debtors 12 2͕728 2͕449
Cash and cash eƋuivaůents 9͕280 11͕949

12͕075 15͕ϲ40

Creditors amounts faůůing due within one year 13 (21͕392) (23͕744)

Net Current Assets (9,317) (8,104)

Total Assets Less Current Liabilities 323,493 313,169

Creditors amounts faůůing due aŌer more than one year 14 220͕717 217͕437

Provisions for Liabilities
DeĮned beneĮt pension ůiabiůity 23 1͕221 1͕729
Other provisions 24 1͕442 1͕ϲ13

Total Net Assets 100,113 92,390

Reserves
Share capitaů – Non EƋuity 18 - -
Income and expenditure reserve 100͕113 92͕390
Total Reserves 100,113 92,390

Aůů amounts reůate to conƟnuing operaƟons. The accompanying notes on pages 47 to 81 form part of these
Įnanciaů statements. The Įnanciaů statements were authorised and approved by the Board on 29 :uůy 2025.

Mervyn Jones
(Chairman)

Jonathan Bunt
(Chair of the Audit
and Risk CommiƩee)

Laura Hopper
(Secretary)
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Statement of Cash Flows
Notes 2025

£’000
2024
£’000

Net cash generated from operating activities (a) 8͕ϲ03 ϲ͕802

Cash flow from investing activities
Purchase of tangibůe Įxed assets (20͕782) (11͕ϲ43)
Proceeds from saůe of tangibůe Įxed assets 9͕272 11͕521
Grants received 1͕328 380
Interest received 524 571

(1͕055) 7͕ϲ31
Cash flow from financing activities
Interest paid (3͕851) (4͕174)
Repayment of borrowings (3͕7ϲ2) (5͕301)
Loan principaů drawdowns ϲ͕000 -

Net change in cash and cash eƋuivaůents (2,668) (1͕844)
Cash and cash eƋuivaůent at the beginning of the year 11,949 13͕793
Cash and cash equivalent at the end of the year 9,281 11,949

a. Cash flows from operating activities 2025
£’000

2024
£’000

OperaƟng surpůus 10͕818 7͕194
Adjustments for non-cash items:
DepreciaƟon and amorƟsaƟon of Įxed assets 4͕449 4͕484
Impairment of housing properƟes - 1͕195
AmorƟsaƟon of grant income (1͕473) (1͕484)
Decrease in trade and other debtors (279) (ϲ84)
Decrease / (increase) in trade and other creditors (1͕1ϲ5) 30ϲ
Decrease / (increase) in provisions (171) 185
Decrease in pension ůiabiůity (508) 7ϲ
DeĮned pension interest charged (75) (72)
Actuariaů (ůoss) / gains in respect of pension scheme 182 (384)
Decrease / (Increase) in properƟes heůd for saůe 1͕175 2͕2ϲ2
Net gain from saůe of Įxed assets (5͕873) (8͕335)
Costs of Įxed assets disposed 1͕523 2͕059

Net cash from operating activities 8,603 6,802

Notes to the Statement
of Cash Flows
for the year ended 31 March 2025
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Notes to the
Financial Statements
1a. Legal status
The AssociaƟon is incorporated
in Engůand with ůimited ůiabiůity as
a charitabůe Housing AssociaƟon
under the Co-operaƟve and
Community BeneĮt SocieƟes Act
2014. The registered oĸce is 102
Bůackstock Road͕ London N4 2DR.

1b. Accounting Policies
Basis of accounting
The Įnanciaů statements of the
associaƟon are prepared in
accordance with UK Generaůůy
Accepted AccounƟng PracƟce
(UK GAAP) incůuding Financiaů
ReporƟng Standard 102 (FRS 102)
and the Housing SORP 2018͗
Statement of Recommended
PracƟce for Registered Sociaů
Housing Providers and compůy
with the AccounƟng DirecƟon for
Private Registered Providers of
Sociaů Housing 2022.

ISHA is a pubůic beneĮt enƟty
whose Įnanciaů statements have
been prepared in accordance with
FRS 102.

The Įnanciaů statements are
presented in Sterůing (£)͕ which is
the funcƟonaů currency of ISHA.

Disclosure exemptions
The AssociaƟon has adopted the
foůůowing discůosure exempƟons as
permiƩed under FRS 102 SecƟon
1.11-12͗

The reƋuirement to present a
statement of cash Ňows and the
reůated notes͕ items of income͕
expenses͕ gains or ůosses reůaƟng
to Įnanciaů instruments͕ and

exposure and management of
Įnanciaů risks.

Going concern
The AssociaƟon has access to
suĸcient Įnanciaů resources to
support its day-to-day operaƟons
and deůiver its commiƩed
deveůopment programmes. The
updated ůong-term business půan for
2025/2ϲ conĮrms the AssociaƟon s͛
abiůity to meet its debt obůigaƟons
whiůe maintaining compůiance with
aůů ůender covenants. No signiĮcant
concerns have been idenƟĮed in
the ůatest Įnanciaů forecasts.

Accordingůy͕ the associaƟon s͛
Įnanciaů statements have been
prepared on a going concern
basis which assumes an abiůity
to conƟnue operaƟng for the
foreseeabůe future; foreseeabůe
future being at ůeast tweůve months
aŌer the date that the report and
Įnanciaů statement are signed.

Significant judgement
and estimates
The preparaƟon of the Įnanciaů
statements reƋuires management
to make signiĮcant judgements
and esƟmates when appůying
accounƟng poůicies. The items in
the Įnanciaů statements where
these judgements have been
made are as foůůows͗

Impairment
Danagement conƟnuousůy reviews
the performance of its assets
to idenƟfy any schemes that
dispůay indicators of impairment.
Danagement pays aƩenƟon to
schemes that have increasing

void ůosses͕ have been aīected
by poůicy changes or where the
decision has been made to dispose
of a property.

Where there is evidence of
impairment͕ the Įxed asset is
wriƩen down to the recoverabůe
amount and any impairment ůosses
are charged to operaƟng surpůuses.

The recoverabůe amount is
esƟmated in the foůůowing way͗
a) Determine the ůeveů at which

the recoverabůe amount is to
be assessed (i.e. the asset ůeveů
or the cash generaƟng unit
(CGU) ůeveů)

b) EsƟmate the recoverabůe
amount of the cash generaƟng
unit and

c) Caůcuůate the carrying amount
of the cash generaƟng unit and

d) Compare the carry amount
to the recoverabůe amount to
determine if an impairment ůoss
has occurred.

Estimation of uncertainty
Useful lives of depreciable
assets

Danagement reviews its esƟmate
of the usefuů ůives of depreciabůe
assets at each reporƟng date based
on the expected uƟůity of the assets.
UncertainƟes in these esƟmates
reůate to technoůogicaů obsoůescence
that may change the uƟůity of
certain soŌware and IT eƋuipment
and changes to Decent Homes
Standards which may reƋuire
more freƋuent repůacement of key
components. The totaů accumuůated
depreciaƟon at 31 Darch 2025 was
£ϲ3.3m (note 8).
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�eĮned beneĮt obligaƟon
The AssociaƟon parƟcipates in the
Sociaů Housing Pension Scheme
(SHPS)͕ administered independentůy
by the Pensions Trust.

The Pension Trust provides the
esƟmate of the deĮned beneĮt
pension obůigaƟon based on a
number of criƟcaů underůying
assumpƟons such as standard
rates of inŇaƟon͕ mortaůity͕
discount rate and anƟcipaƟon of
future saůary increase. sariaƟon
in these assumpƟons may
signiĮcantůy impact the ůiabiůity
and the annuaů deĮned beneĮt
expense (as anaůysed in Note 23).

CapitalisaƟon of property
development costs

DisƟnguishing the point at
which a project is more ůikeůy
than not to conƟnue͕ aůůowing
capitaůisaƟon of associated
deveůopment costs reƋuires the
exercise of judgement. Once costs
are capitaůised͕ management
conƟnues to monitor the asset
for any indicators of impairment͕
taking into account changes in
circumstances that may aīect the
asset s͛ recoverabiůity.

For exisƟng properƟes͕ expenditure
is capitaůised where it wiůů resuůt in
enhancement of economic beneĮt.
The amount capitaůised in the year
was £20.47m (note 8) reůaƟng to
various schemes.

Fair value measurement
Danagement uses vaůuaƟon
techniƋues to determine the fair
vaůue of Įnanciaů instruments
(where acƟve market Ƌuotes are
not avaiůabůe) and non-Įnanciaů
assets. This invoůves deveůoping
esƟmates and assumpƟons
consistent with how the market
parƟcipants wouůd price the
instrument. Danagement bases
its assumpƟons on observabůe

data as far as possibůe͕ but this
is not aůways avaiůabůe. In that
case management uses the best
informaƟon avaiůabůe. EsƟmated
fair vaůues may vary from the
actuaů prices.

Fair vaůue measurements were
appůied to investment properƟes.
The totaů vaůue of investment
properƟes was £20.1m at the year-
end (2024͗ £19.9m). See note 9.

Subsidiary
The AssociaƟon has a dormant
subsidiary͕ Urban Styůe Limited
(Registered number͗ 04ϲ0ϲ207͕
registered in Engůand)͕ which had
no transacƟons or baůances during
the year and therefore was not
consoůidated into the AssociaƟon s͛
accounts.

Turnover and revenue
recognition
Turnover comprises rentaů and
service charge income receivabůe
in the year͕ income from shared
ownership Įrst tranche saůes͕
saůes of properƟes buiůt for saůe
and other services incůuded at
the invoiced vaůue͕ excůuding sAT
where recoverabůe͕ of services
suppůied in the year and revenue
grants receivabůe in the year.

Rental Income
Rentaů income is recognised
from the date properƟes under
deveůopment reach pracƟcaů
compůeƟon or otherwise become
avaiůabůe for ůeƫng͕ net of void
periods.

First Tranche and Build-for-Sale
Income
Income from Įrst tranche
saůes and saůes of properƟes
constructed for saůe is recognised
at the point of ůegaů compůeƟon.

Revenue Grants
Revenue grants are recognised in
the income statement once the

condiƟons for receipt of the agreed
grant funding have been saƟsĮed.

SupporƟng People Income

Charges for support services
funded under the SupporƟng
Peopůe programme are recognised
as they faůů due in accordance with
contractuaů arrangements with the
administering authoriƟes.

Non-government grants
Grants received from non-
government sources are
recognised under the performance
modeů. If there are no speciĮc
performance reƋuirements the
grants are recognised when
received or receivabůe. Where
grant is received with speciĮc
performance reƋuirements it is
recognised as a ůiabiůity unƟů the
condiƟons are met and then it is
recognised as turnover.

Value Added Tax
The AssociaƟon charges saůue
Added Tax (sAT) on some of its
income and is abůe to recover part
of the sAT it incurs on expenditure.
The Įnanciaů statements incůude
sAT to the extent that it is suīered
by the associaƟon and not
recoverabůe from HD Revenue
and Customs. The baůance of sAT
payabůe or recoverabůe at the year-
end is incůuded as current ůiabiůity
or asset.

Interest Payable
Interest is capitaůised on
borrowings to Įnance the
deveůopment of Ƌuaůifying assets
to the extent that it accrues
in respect of the period of
deveůopment it represents͗

interest on borrowings to
Įnance the deveůopment
programme aŌer deducƟon
of reůated grants received in
advance; or
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a fair amount of interest on
borrowings of the associaƟon
as a whoůe aŌer deducƟon of
SHG received in advance to
the extent that they can be
deemed to be Įnancing the
deveůopment programme.

Other interest payabůe is charged
to income and expenditure.

Financial instruments
Financiaů instruments which meet
the criteria of basic Įnanciaů
instruments as deĮned in SecƟon
11 of FRS 102 are accounted for
under an amorƟsed historic
cost modeů.

Non-basic Įnanciaů instruments
are recognised at fair vaůue using
a vaůuaƟon techniƋue with any
gains or ůosses being reported
in surpůus or deĮcit. At each
year end͕ the instruments are
revaůued to fair vaůue͕ with the
movements posted to the income
and expenditure (unůess hedge
accounƟng is appůied).

Debtors
Short term debtors are measured
at transacƟon price͕ ůess any
impairment.

Loans receivabůe are measured
iniƟaůůy at fair vaůue͕ net of
transacƟon costs͕ and are
measured subseƋuentůy at
amorƟsed cost using the
eīecƟve interest method͕ ůess
any impairment.

Where deferraů of payment terms
has been agreed at beůow market
rate͕ and where materiaů͕ the
baůance is shown at the present
vaůue͕ discounted at a market rate.

Creditors
Short term trade creditors are
measured at transacƟon price.

Other Įnanciaů ůiabiůiƟes͕ incůuding
bank ůoans͕ are measured iniƟaůůy at
fair vaůue͕ net of transacƟon costs͕
and are measured subseƋuentůy at
amorƟsed costs using the eīecƟve
interest method.

Employee benefits
Short-term empůoyee beneĮts
and contribuƟons to deĮned
contribuƟon půans are recognised
as an expense in the period in
which they are incurred.

Pension
The AssociaƟon parƟcipates in the
Sociaů Housing Pension Scheme
(SHPS); administered independentůy
by the Pensions Trust.

As at 31 Darch 2025͕ the net
deĮned beneĮt pension ůiabiůity
was £1͕221k (2024͗ £1͕729k)
which has been incůuded within
the provisions for pensions ůiabiůity
in the Įnanciaů statements.

In the year ended 31 Darch
2025͕ the expenses are charged
against operaƟng surpůus. Interest
is caůcuůated on the net deĮned
beneĮt ůiabiůity. Remeasurements
are reported in other
comprehensive income. (Refer to
Note 23 for more detaiůs).

ContribuƟons payabůe from
the associaƟon to the Pension
Trust under the terms of the
funding agreement for past
deĮcits is recognised as a ůiabiůity
within other provisions in the
associaƟon s͛ Įnanciaů statements.

ISHA ended the parƟcipaƟon
in the deĮned beneĮt pension
scheme on 30 November 2021.

Housing properties
Housing properƟes are properƟes
heůd for the provision of sociaů
housing or to otherwise provide
sociaů beneĮt. Housing properƟes

are principaůůy avaiůabůe for
rent and are stated at cost ůess
accumuůated depreciaƟon and any
accumuůated impairment ůosses.
Cost incůudes the cost of acƋuiring
ůand and buiůdings͕ deveůopment
costs͕ interest charges incurred
during the deveůopment period.

Works to exisƟng properƟes
which repůace a component that
has been treated separateůy for
depreciaƟon purposes͕ aůong
with those works that resuůt in an
increase in net rentaů income over
the ůives of the properƟes͕ thereby
enhancing the economic beneĮts
of the assets͕ are capitaůised as
improvements.

Expenditure on shared ownership
properƟes is spůit proporƟonaůůy
between current and Įxed assets
based on the eůement reůaƟng to
expected Įrst tranche saůes. The
Įrst tranche proporƟon is cůassed
as current asset and reůated saůes
proceeds incůuded in turnover͕ and
the remaining eůement is cůassed
as a Įxed asset and incůuded in
housing properƟes at cost͕ ůess any
provisions needed for depreciaƟon
or impairment.

Investment properties
Investment properƟes consist
of commerciaů properƟes and
other properƟes not heůd for
sociaů beneĮt or for use in the
business. Investment properƟes
are measured at cost on iniƟaů
recogniƟon and subseƋuentůy at
fair vaůue as at the year end͕ with
changes in fair vaůue recognised in
income and expenditure.

Intangible Assets
Intangibůe Assets consists of costs
reůaƟng to the deveůopment of an
integrated Housing and Finance
system which was impůemented
during 201ϲ/17.
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Government grants
Government grants incůude grants
receivabůe from the Reguůator of
Sociaů Housing (the RSH)͕ ůocaů
authoriƟes͕ and other government
organisaƟons. Government grants
received for housing properƟes
are recognised in income over the
usefuů ůife of the housing property
structure and͕ where appůicabůe͕ its
individuaů components (excůuding
ůand) under the accruaůs modeů.

Grants reůaƟng to revenue
are recognised in income and
expenditure over the same period
as the expenditure to which they
reůate once reasonabůe assurance
has been gained that the enƟty wiůů
compůy with the condiƟons and
that the funds wiůů be received.

Grants due from government
organisaƟons or received in
advance are incůuded as current
assets or ůiabiůiƟes. Government
grants received for housing
properƟes are subordinated to the
repayment of ůoans by agreement
with the RSH.

Government grants reůeased
on saůe of a property may be
repayabůe but are normaůůy
avaiůabůe to be recycůed and are
credited to a Recycůed Capitaů
Grant Fund and incůuded in the
statement of Įnanciaů posiƟon
in creditors.

Where deveůopments have been
Įnanced whoůůy or partůy by Sociaů
Housing Grant (SHG)͕ a deducƟon
is made to provide cover for
deveůopment overhead.

If there is no reƋuirement
to recycůe or repay the grant
on disposaů of the asset͕ any
unamorƟsed grant remaining
within creditors is reůeased and
recognised as income in income
and expenditure.

Where individuaů components
are disposed of and this does
not create a reůevant event for
recycůing purposes͕ any grant
which has been aůůocated to the
component is reůeased to income
and expenditure.

Other grants
Grants received from non-
government sources are
recognised using the performance
modeů. A grant which does
not impose speciĮed future
performance condiƟons is
recognised as revenue when the
grant proceeds are received or
receivabůe. A grant that imposes
speciĮed future performance-
reůated condiƟons on the
associaƟon is recognised onůy
when these condiƟons are met.
A grant received before the
revenue recogniƟon criteria are
saƟsĮed is recognised as a ůiabiůity.

Depreciation of housing
properties
The AssociaƟon separateůy
idenƟĮes and accounts for the
major components of its housing
properƟes. DepreciaƟon is charged
on a straight-ůine basis to aůůocate
the cost of each component͕ ůess
its esƟmated residuaů vaůue͕ over
its esƟmated usefuů ůife.

The AssociaƟon depreciates the
major components of its housing
properƟes on a straight-ůine basis
from the year of purchase or in
the Įrst year foůůowing that of
compůeƟon of new properƟes on
the foůůowing basis͗

Freehoůd ůand Not depreciated

Structure 100 years

Roof 100 years

Windows͕ externaů
doors 30 years

Gas boiůers͕ fires 15 years

Kitchens 20 years

Bathrooms 30 years

Centraů heating 30 years

Communaů parts 30 years

Půumbing and
infrastructure 30 years

Eůectrics 40 years

Lifts 20 years

Impairment
Annuaůůy͕ housing properƟes are
assessed for impairment indicators.

Impairment is recognised where
the carrying vaůue of a cash
generaƟng unit exceeds the higher
of its net reaůisabůe vaůue ůess
costs to seůů or its vaůue in use. A
cash generaƟng unit is normaůůy
a group of properƟes at scheme
ůeveů whose cash income can be
separateůy idenƟĮed. The vaůue
in use caůcuůaƟon is based on a
discounted cash Ňow modeů. The
cash Ňows are derived from the
business půan for the next 30 years
and do not incůude restructuring
acƟviƟes that the group is not yet
permiƩed to or signiĮcant future
investments that wiůů enhance the
assets͛ performance of the cash
generaƟng unit being tested.

Where indicators are idenƟĮed͕
an assessment for impairment
is undertaken comparing the
scheme s͛ carrying amount to its
recoverabůe amount. Where the
carrying amount of a scheme is
deemed to exceed its recoverabůe
amount͕ the scheme is wriƩen
down to its recoverabůe amount.
The resuůƟng impairment ůoss
is recognised as operaƟng
expenditure. Where a scheme
is currentůy deemed not to be
providing service potenƟaů to the
associaƟon͕ its recoverabůe amount
is its fair vaůue ůess cost to seůů.
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Depreciation of other
tangible fixed assets
Other Įxed assets are incůuded
at cost to the associaƟon ůess
depreciaƟon͕ which is provided
on a straight-ůine basis over the
periods shown beůow͗

Oĸce furniture͕ eƋuipment
and motor vehicůes 4 years

Scheme eƋuipment 10-15 years

Freehoůd oĸce 50 years

Gains or ůosses arising on the
disposaů of other tangibůe Įxed
assets are determined as the
diīerence between the disposaů
process and the carrying amount
of the assets and are recognised
as part of the surpůus/deĮcit for
the year.

Depreciation of intangible
fixed assets
Intangibůe Įxed assets are
capitaůised at the cost to the
associaƟon. AmorƟsaƟon is
caůcuůated on a straight-ůine basis
over the course of 7 years͕ which
is the expected usefuů ůife of the
asset. Cost incůudes aůů expenditure
reůated to preparing the asset for
its intended use.

Capitalisation of
development costs
Deveůopment administraƟon costs
based on the Ɵme spent on a
scheme are capitaůised up to the
date of pracƟcaů compůeƟon of
that scheme. Onůy direct costs
are incůuded.

Major repairs
Where a repair invoůves
repůacement of property
components͕ the expenditure is
treated as capitaů expenditure and
depreciated as outůined above.
Any other repůacement͕ renewaů or
repair to the fabric of an exisƟng
buiůding that enhances the net
income generated from the
property or substanƟaůůy increases
its usefuů ůife is capitaůised. Aůů
other repairs are treated as
revenue items.

Leases
Leases are cůassiĮed as Įnance
ůeases whenever the terms of the
ůease transfer substanƟaůůy aůů the
risks and rewards of ownership of
the ůeased asset to the associaƟon.
Aůů other ůeases are cůassiĮed as
operaƟng ůeases.

Assets heůd under Įnance ůeases
are recognised iniƟaůůy at the
fair vaůue of the ůeased asset
(or͕ if ůower͕ the present vaůue
of minimum ůease payments) at
the incepƟon of the ůease. The
corresponding ůiabiůity to the
ůessor is incůuded in the statement
of Įnanciaů posiƟon as a Įnance
ůease obůigaƟon. Lease payments
are apporƟoned between Įnance
charges and reducƟon of the
ůease obůigaƟon using the eīecƟve
interest method so as to achieve
a constant rate of interest on the
remaining baůance of the ůiabiůity.
Finance charges are deducted
in measuring the surpůus or
deĮcit. Assets heůd under Įnance
ůeases are incůuded in tangibůe
Įxed assets and depreciated and
assessed for impairment ůosses in
the same way as owned assets.

Rentaůs payabůe under operaƟng
ůeases are charged to income and
expenditure on a straight-ůine basis
over the ůease term͕ unůess the
rentaů payments are structured
to increase in ůine with expected
generaů inŇaƟon͕ in which case the
associaƟon recognises annuaů rent
expense eƋuaů to amounts owed
to the ůessor.

The aggregate beneĮts of ůease
incenƟves are recognised as
a reducƟon to the expense
recognised over the ůease term
on a straight-ůine basis.

Properties for sale
Shared ownership Įrst tranche
saůes compůeted properƟes
for outright saůe and property
under construcƟon are vaůued
at the ůower of cost and net
reaůisabůe vaůue. Cost comprises
materiaůs͕ direct ůabour and
direct deveůopment overheads.
Net reaůisabůe vaůue is based
on esƟmated saůes price aŌer
aůůowing for aůů further costs of
compůeƟon and disposaů.

Provisions for liabilities
Provisions are recognised when
the associaƟon has a present
obůigaƟon (ůegaů or construcƟve)
as a resuůt of a past event͕ it is
probabůe that the associaƟon
wiůů be reƋuired to seƩůe the
obůigaƟon͕ and a reůiabůe esƟmate
can be made of the amount of
the obůigaƟon.

The amount recognised as a
provision is the best esƟmate of
the consideraƟon reƋuired to
seƩůe the present obůigaƟon at
the end of the reporƟng period͕
taking into account the risks
and uncertainƟes surrounding
the obůigaƟon.



Where the eīect of the Ɵme vaůue
of money is materiaů͕ the amount
expected to be reƋuired to seƩůe
the obůigaƟon is recognised at
present vaůue using a pre-tax
discount rate. The unwinding
of the discount is recognised
as a Įnance cost in income and
expenditure in the period it arises.

The AssociaƟon recognises a
provision for annuaů ůeave accrued
by empůoyees as a resuůt of services
rendered in the current period͕ and
which empůoyees are enƟtůed to
carry forward and use within the
next 12 months. The provision is
measured at the saůary cost payabůe
for the period of absence.

Taxation
ISHA is a charitabůe Housing
AssociaƟons and is not taxabůe
on any surpůuses derived from
charitabůe acƟviƟes.

Current tax is provided at amounts
expected to be paid using the tax
rates and ůaws that have been
enacted or substanƟveůy enacted
by the Statement of Financiaů
PosiƟon date.

Donated land and
other assets
Land and other assets donated
by ůocaů authoriƟes and other
government sources are added to

cost at the fair vaůue of the ůand at
the Ɵme of the donaƟon. Where
the ůand is not reůated to a speciĮc
deveůopment and is donated by a
pubůic body an amount eƋuivaůent
to the diīerence between fair
vaůue and consideraƟon paid
is treated as a non-monetary
government grant and recognised
on the statement of Įnanciaů
posiƟon as deferred income within
ůiabiůiƟes. Where the donaƟon
is from a non-pubůic source͕ the
vaůue of the donaƟon is incůuded as
income within operaƟng surpůus.
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Notes Turnover
£’000

Cost of sales
£’000

Operating
expenditure

£’000

Operating
surplus
£’000

Social housing lettings 3 24͕2ϲ2 - 20͕941 3͕321
Other social housing activities
First tranche shared ownership saůes 2͕8ϲ4 2͕5ϲ9 - 295
Deveůopment acƟviƟes 1͕014 - 244 770
Fees for deveůopment services 97 - 97 -
Other 152 - 21 131
Activities other than Social Housing
Non ůeƫng services 547 - 547 -
Commerciaů properƟes 1͕323 - 1͕03ϲ 287
Private renƟng 437 - 29ϲ 141

Sub Total 30,696 2,569 23,182 4,945

Saůe of properƟes and ůand 9͕272 3͕399 - 5͕873

Total 39,968 5,968 23,182 10,818

Notes Turnover
£’000

Cost of sales
£’000

Operating
expenditure

£’000

Operating
surplus
£’000

Social housing lettings 3 23͕241 - 25͕572 (2͕331)
Other social housing activities
First tranche shared ownership saůes 2͕795 2͕4ϲ7 - 328
Fees for deveůopment services 124 - 100 24
Other 3ϲ0 - 29 331
Activities other than Social Housing
Non ůeƫng services 4ϲ0 - 4ϲ0 -
Commerciaů properƟes 1͕294 - 913 381
Private renƟng 413 - 287 12ϲ

Sub Total 28,687 2,467 27,361 (1,141)

Saůe of properƟes and ůand 11͕521 3͕18ϲ - 8͕335

Total 40,208 5,653 27,361 7,194

2. Particulars of turnover, cost of sales, operating costs and operating surplus – continuing activities
2025

2024
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Housing
£’000

Supported
Housing

£’000

Shared
Ownership

£’000
2025
£’000

2024
£’000

Income

Rents receivabůe net of
idenƟĮabůe service charges 15͕8ϲ0 ϲ29 3͕092 19͕581 18͕274

Service charge income 2͕23ϲ 3ϲ5 822 3͕423 3͕483

AmorƟsed government grant 1͕258 - - 1͕258 1͕484

Turnover from social
housing lettings Housing 19,354 994 3,914 24,262 23,241

Operating costs

Service charge costs 2͕403 347 ϲϲ3 3͕413 5͕ϲ12

Danagement 2͕9ϲ3 348 1͕355 4͕ϲϲϲ 4͕008

RouƟne maintenance 5͕873 219 - ϲ͕092 5͕ϲ03

Půanned maintenance 1͕979 ϲ7 - 2͕04ϲ 2͕113

Dajor repairs expenditure 1͕135 ϲ3 - 1͕198 2͕720

Bad debts 2ϲ5 25 - 290 90

DepreciaƟon of
housing properƟes 2͕782 104 350 3͕23ϲ 4͕231

Impairment of
housing property - - - - 1͕195

Operating expenditure on
social housing lettings 17,400 1,173 2,368 20,941 25,572

OperaƟng (deĮcit) / surpůus
on sociaů housing ůeƫng 1,954 (179) 1,546 3,321 (2,331)

Void losses (179) (19) (44) (242) (287)

3. ParƟculars of Income and expenditure from social housing leƫngs
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4. <ey management personnel remuneraƟon
The emoůuments in respect of the Senior Executives were as foůůows͗

Key management personnel
The aggregate emoůuments payabůe to the key management personneů (Senior ExecuƟve) is £ϲ78k (2024͗
£572k). The totaů costs incůuded redundancy costs.

The remuneraƟon of the highest paid director for the year ended 31 Darch 2025 was £1ϲ2k͕ reůaƟng to the
former Finance Director (2024͗ £121k͕ CEO). This remuneraƟon (per unit) reůaƟve to the number of sociaů units
owned and managed was £ϲ9 (2024͗ £51). The increase is due to the redundancy costs paid to the individuaů.

Aůů permanent Senior ExecuƟves are members of the Sociaů Housing Pension Scheme. They are ordinary
members of the pension scheme with no enhanced or speciaů terms. The AssociaƟon did not make any further
contribuƟons to individuaů arrangements for its Senior ExecuƟves.

The fuůů-Ɵme eƋuivaůent number of staī (incůuding directors) who received remuneraƟon in excess of £ϲ0͕000
are as foůůows͗

The remuneraƟon band of £170͕000 to £180͕000 incůudes redundancy payments made during the year.

2025
£’000

2024
£’000

Basic saůaries 55ϲ 481
NaƟonaů Insurance ϲ7 52
Pension contribuƟons 55 37
Bonus - 2

678 572

2025
No.

2024
No.

£ϲ0͕001 to £70͕000 3 2
£70͕001 to £80͕000 4 3
£80͕001 to £90͕000 2 4
£90͕001 to £100͕000 3 1
£100͕001 to £110͕000 1 1
£110͕001 to £120͕000 - 1
£120͕001 to £130͕000 1 -
£130͕001 to £140͕000 - 1
£140͕001 to £150͕000 1 -
£170͕001 to £180͕000 1 -
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Board members
The tabůe beůow sets out the emoůuments received by Board members who served during the year͗

2025
£

2024
£

Dervyn :ones 10͕500 10͕500
:usƟn Fisher 5͕ϲ00 5͕ϲ00
:une Riůey 3͕ϲ00 3͕ϲ00
Daven Dasri 2͕400 3͕ϲ00
Dohammed Baporia 3͕ϲ00 3͕ϲ00
Aůwyn Lewis 5͕ϲ00 5͕700
:ohn Biggs 3͕ϲ00 3͕ϲ00
Gemma Coůby 3͕ϲ00 3͕ϲ00
Heather Topeů 5͕ϲ00 -
:onathan Bunt 1͕177 - (:oined December 2024)
Aůison Hatcher 1͕177 - (:oined December 2024)
Yasmin Khan 1͕ϲ80 3͕ϲ00 (Resigned September 2024)
Ben Newton - 2͕455 (Resigned December 2023)

48,134 45,855

2025
No.

2024
No.

AdministraƟon 32 30
Deveůopment 11 10
Housing & Neighbourhoods 48 4ϲ

91 86

2025
£’000

2024
£’000

Wages 4͕11ϲ 3͕49ϲ
Sociaů security costs 430 3ϲ1
Pension costs 29ϲ 247
Temporary Staī costs 750 ϲ41

5,592 4,745

5. Employee informaƟon
The average monthůy number of persons empůoyed by the associaƟon during the year expressed in fuůů Ɵme
eƋuivaůent of seven hours a day are as foůůows͗

Employee costs:
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6. OperaƟng surplus
The operating surpůus for the year is arrived at after charging͗

7. Interest and Įnancing costs

2025
£’000

2024
£’000

Depreciation:
Housing properƟes 4͕282 4͕2ϲ4
Other tangibůe Įxed assets 1ϲϲ 202

AmorƟsaƟon of intangibůe assets 1 18
Impairment of housing properƟes - 1͕195
Surpůus on saůe of properƟes and ůand 5͕873 8͕335
Auditors’ remuneration (excluding VAT):
Audit of the Įnanciaů statements of the associaƟon 40 39
Non-audit services – sAT advisory and CorporaƟon tax compůiance service 15 14

2025
£’000

2024
£’000

Interest on housing ůoans 3͕737 3͕747
Loan non-uƟůisaƟon fees 290 ϲ91
DeĮned beneĮt pension charge 75 72
Less͗ Capitaůised interest (17ϲ) (2ϲ4)

3,926 4,246

Capitaůised interest is based on the average cost of borrowing incurred by the associaƟon during the Įnanciaů
year. This amounts to 3.50% (2024͗ 3.70%).
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8. Tangible Įxed assets

Social
Housing

Properties
Held for
Letting
£’000

Shared
Ownership
Properties
Completed

£’000

Properties
under

construction
£’000

Subtotal
Housing

properties
£’000

Freehold
Office
£’000

Other
Fixed
Assets
£’000

Subtotal
Other
Fixed
Asset

£’000 s
Total
£’000

Cost
At 1 Apriů 2024 289͕010 5ϲ͕895 10͕937 356,842 795 3͕ϲ70 4,465 361,307
AddiƟons 4͕2ϲ5 1͕707 14͕494 20,466 - ϲ1 61 20,527
RecůassiĮcaƟon - - - - - - - -
Interest
capitaůised - - 17ϲ 176 - - - 176

Disposaůs (1͕781) (4͕18ϲ) - (5,967) - - - (5,967)
Impairment - - - - - - - -
Schemes
compůeted - - - - - - - -

At 31 March 2025 291͕494 54͕41ϲ 25͕ϲ07 371,517 795 3͕731 4,526 376,043

Depreciation
At 1 Apriů 2024 52͕995 3͕419 - 56,414 321 3͕205 3,526 59,940
Reůeased on
disposaůs (774) (271) - (1,045) - - - (1,045)

Charge for
the year 3͕932 350 - 4,282 1ϲ 150 166 4,448

At 31 March 2025 5ϲ͕153 3͕498 - 59,651 337 3͕355 3,692 63,343

Net book value

At 31 March 2025 235͕341 50͕918 25͕ϲ07 311,866 458 37ϲ 834 312,700

At 31 March 2024 23ϲ͕015 53͕47ϲ 10͕937 300,428 474 4ϲ5 939 301,367

2025
£’000

2024
£’000

Components capitaůised 5͕972 5͕385

Amounts charged to income and expenditure 9͕33ϲ 10͕130

15,308 15,515

Expenditure in works to existing properties
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Social housing assistance

2025
£’000

2024
£’000

Totaů accumuůated sociaů housing grant received
or receivabůe as at 31 Darch͗

Recognised in the Statement of Comprehensive Income 1͕258 1͕245

Heůd as deferred income 124͕ϲ10 124͕001

Subsumed within reserves 25͕055 23͕809

150,923 149,055

2025
£’000

Capitaůised at 1 Apriů 2024 19͕905

Increase in vaůue 125

Costs Capitaůised 80

At 31 Darch 2025 20,110

9. Investment properƟes: non-social housing properƟes held for leƫng

The investment properƟes consist of commerciaů and market rent properƟes and were vaůued as at 31 Darch
2025. These were vaůued by Res-Prop Chartered Surveyors͕ externaů professionaů vaůuers who are registered
with the Royaů InsƟtute of Chartered Surveyors (RICS). The vaůuaƟon was prepared on the basis of market
vaůue which compůies with the Fair saůue deĮniƟon under part A͕ the deĮniƟon adopted by the InternaƟonaů
AccounƟng Standards Board (IASB) in IFRS 13. Darket saůue͕ deĮned by sPS4 of the Red Book as ͞the
esƟmated amount for which an asset or ůiabiůity shouůd exchange on the vaůuaƟon date between a wiůůing buyer
and a wiůůing seůůer in an arm s͛ ůength transacƟon aŌer proper markeƟng and where the parƟes had each acted
knowůedgeabůy͕ prudentůy and without compuůsion.͟

For the vaůuaƟon of these commerciaů properƟes͕ a rent capitaůisaƟon methodoůogy was adopted (rent and
yieůd approach) coupůed with an assessment of what an owner occupier might pay to arrive at the fair vaůue͕
with reference to respecƟve rentaů and capitaů vaůue market data/senƟment. The yieůd͕ capitaů vaůue and rentaů
data were obtained from commerciaů agents͕ aucƟon saůe data and commerciaů property databases.

The residenƟaů vaůuaƟons were vaůued on an individuaů unit saůe of a ůong ůeasehoůd interest with no onerous
terms or ground rent. The vaůuaƟon approach was based on the vacant possession vaůue discounted to reŇect
the ůimitaƟons to the market that the unit may be ůet. The vaůuaƟon was aůso cross-checked on the gross yieůd
basis using the passing rents provided.
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2025
£’000

Cost
At 1 Apriů 2024 257

AddiƟons -

At 31 Darch 2025 257

Amortisation

At 1 Apriů 2024 25ϲ

Charge for the year 1

At 31 Darch 2025 257

Net book value

At 31 March 2025 -

At 31 March 2024 1

10. Intangible assets

11. ProperƟes for sale

12. �ebtors

Intangibůe assets consist of costs reůaƟng to the deveůopment of a Housing and Finance system which was
impůemented during 201ϲ/17.

Incůuded in the associaƟon s͛ prepayments and accrued income are ůoan fees of £340k (2024͗ £384k) due aŌer
more than one year.

2025
£’000

2024
£’000

Shared-ownership properƟes͗
Compůeted properƟes ϲ7 1͕242

67 1,242

2025
£’000

2024
£’000

Rent and service charges receivabůe 2͕077 1͕312

Less͗ provision for bad and doubƞuů debts (1͕310) (1͕072)

7ϲ7 240

Other debtors ϲ83 573

Prepayments and accrued income 1͕278 1͕ϲ3ϲ

2,728 2,449
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13. Creditors: amounts falling due within one year

�evelopers oī site subsidy

2025
£’000

2024
£’000

Debt (Note 15) 2͕189 2͕189

Trade creditors 1͕448 2͕873

Rent and service charges received in advance 1͕883 1͕122

Recycůed capitaů grant fund (Note 17) 23ϲ 1͕412

Deferred grant income (Note 1ϲ) 1͕454 1͕4ϲ5

Other taxaƟon and sociaů security 210 194

Other creditors 5͕50ϲ 4͕ϲ34

Accruaůs and Deferred Income 8͕4ϲϲ 9͕855

21,392 23,744

2025
£’000

2024
£’000

Debt (Note 15) 94͕103 91͕8ϲ5

Recycůed capitaů grant fund (Note 17) 3͕458 3͕03ϲ

Deferred grant income 123͕15ϲ 122͕53ϲ

220,717 217,437

2025
£’000

2024
£’000

Within one year or on demand 2͕189 2͕189

One year or more but ůess than two years 4͕524 4͕1ϲ8

Two years or more but ůess than Įve years 14͕437 8͕291

Five years or more 75͕142 79͕40ϲ

96,292 94,054

The AssociaƟon has received £10.1 miůůion in prior years from private deveůopers under SecƟon 10ϲ
agreements͕ intended to support the deůivery of aīordabůe housing within Hackney. These funds are treated
as other grant income and recognised in the income statement when the associated performance-reůated
condiƟons are met.

To date͕ £2.8 miůůion of the funding has been recognised as income. The remaining £7.3 miůůion is being
reůeased to income on a pro-rata basis in ůine with deveůopment expenditure. This unrecognised baůance is
incůuded within accruaůs and deferred income on the statement of Įnanciaů posiƟon.

14. Creditors: amounts falling due aŌermore than one year

15. �ebt Analysis
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Security

Terms of repayment and interest rate

2025
£’000

2024
£’000

At 1 Apriů 3͕035 1͕858

Grants recycůed - -

Interest Accrued (19) 140

Staircasing 1,132 1͕55ϲ

Repayment of grant (690) (519)

3,458 3,035

Housing ůoans are from private ůenders and in the main secured by speciĮc charges on the associaƟon s͛
housing properƟes.

The porƞoůio has a mixture of Įxed and variabůe rate ůoans at interest rates ranging from 2.41% to 9.47%.
The revoůving faciůity as at Darch 2025 was £40.0m (note 25). This NatWest £40m faciůity is avaiůabůe unƟů
Darch 2030. Aůů other ůoans are ůong term borrowings.

Withdrawaůs from the recycůed capitaů grant fund are used for the purchase and deveůopment of new
housing schemes.

17. Recycled Capital Grant Fund

2025
£’000

2024
£’000

Grant received
At 1 Apriů 149͕05ϲ 150͕ϲ12

Grant received during the year 2͕997 ϲ48

Grant disposaů during the year (1͕130) (2͕204)

At 31 Darch 150,923 149,056

Grant amortised
At 1 Apriů 25͕055 23͕809

AmorƟsed to income in the year 1͕473 1͕484

Eůiminated on disposaů in the year (215) (238)

At 31 Darch 26,313 25,055

Amounts to be reůeased within one year 1͕454 1͕4ϲ5

Amounts to be reůeased in more than one year 123͕15ϲ 122͕53ϲ

124,610 124,001

16. �eferred grant income
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2025
£’000

2024
£’000

Shares of £1 fuůůy paid and issued 10 11
Shares issued during year - -
Repayment of grant (1) (1)

9 10

2025
£’000

2024
£’000

Saůes proceeds 9͕272 11͕521
Carrying vaůue of Įxed assets (3͕399) (3͕18ϲ)

5,873 8,335

2025
£’000

2024
£’000

At 1 Apriů
Expenditure contracted for but not provided in the accounts 28͕440 20͕05ϲ
Expenditure authorised by directors͕ but not contracted - 17͕780

Shares have ůimited rights and carry no enƟtůement to dividend. They are not repayabůe and do not carry rights
to parƟcipate in a winding up. They carry an enƟtůement to vote at the associaƟon s͛ generaů meeƟng.

Of the above £28.4m expenditure contracted but not provided for͕ £3.8m (2024͗ £4.0m) is to be Įnanced by
SHG͕ £4.7m from other Grant͕ £2.9m (2024͗ £2.1m) from saůes͕ and the remaining £17.0m (2024͗ £14.0m) is
to be Įnanced by exisƟng cash resources and borrowings.

There is no uncommiƩed expenditure forecasted as at 31 Darch 2025.In 2024͕ £7.4m was to be funded by
grant͕ £2m from saůes͕ and the remaining £8.4m from other income and ůoan Įnance.

The above capitaů expenditure is expected to be incurred over the next Įve years.

18. Share capital

20. Surplus on sale of Įxed assets – housing properƟes

19. Capital commitments
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2025
Units

2024
Units

Social Housing
Generaů housing͗
– sociaů rent 1͕51ϲ 1͕523
– aīordabůe rent 33ϲ 33ϲ
Supported housing & housing for oůder peopůe 103 103
Intermediate rent 1 1
Shared ownership 383 399
Staī rentaů units 1 1

Totaů sociaů housing units owned 2͕340 2͕3ϲ3

Total social housing units owned & managed 2,340 2,363

Non-social housing

Private renƟng 18 18

Total owned and managed 2,358 2,381

AccommodaƟon in deveůopment at the year end 102 44

At the end of the year accommodaƟon in management for each cůass of accommodaƟon was as foůůows͗
21. AccommodaƟon in management and development

As at 31 Darch 2025͕ the AssociaƟon has no units being managed on its behaůf͕ under management
agreements by other bodies.

2024
£

2023
£

Totaů service charges for the year 5͕714 ϲ͕017
Prepayments on account at 31 Darch 2͕191 1͕707
Arrears on account at 31 Darch - -

ISHA has two Resident Board Dembers during the year. Their rents and tenancies are on normaů commerciaů
terms͕ and they are not in arrears. Detaiůs of their totaů charges for the 2024-25 Įnanciaů year were as foůůow͗

22. Related party disclosure
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23. Pensions

2025
£’000

2024
£’000

Fair vaůue of půan assets 7͕170 7͕358
Present vaůue of deĮned beneĮt obůigaƟon (8͕391) (9͕087)
(DeĮcit) in půan (1͕221) (1͕729)

Net defined benefit asset (liability) to be recognised (1,221) (1,729)

The company parƟcipates in the Sociaů Housing Pension Scheme (the Scheme)͕ a muůƟ-empůoyer scheme which
provides beneĮts to some 500 non-associated empůoyers. The Scheme is a deĮned beneĮt scheme in the UK.

The Scheme is subject to the funding ůegisůaƟon outůined in the Pensions Act 2004 which came into force on
30 December 2005. This͕ together with documents issued by the Pensions Reguůator and Technicaů Actuariaů
Standards issued by the Financiaů ReporƟng Counciů͕ set out the framework for funding deĮned beneĮt
occupaƟonaů pension schemes in the UK.

The ůast compůeted trienniaů vaůuaƟon of the scheme for funding purposes was carried out as at 30 September
2023. This vaůuaƟon reveaůed a deĮcit of £ϲ93m. A Recovery Půan has been put in půace with the aim of
removing this deĮcit by 31 Darch 2028.

The AssociaƟon has been noƟĮed in 2021 by the Trustee of the Scheme that it has performed a review of the
changes made to the Scheme s͛ beneĮts over the years and the resuůt is that there is uncertainty surrounding
some of these changes. The Trustee is seeking cůariĮcaƟon from the Court on these items͕ and this process
is ongoing with it being unůikeůy to be resoůved before the end of 2025 at the earůiest. It is esƟmated that this
couůd potenƟaůůy increase the vaůue of the fuůů Scheme ůiabiůiƟes by £155m. We note that this esƟmate has
been caůcuůated as at 30 September 2022 on the Scheme s͛ Technicaů Provisions basis. UnƟů the Court direcƟon
is received͕ it is unknown whether the fuůů (or any) increase in ůiabiůiƟes wiůů appůy and therefore͕ in ůine with the
prior year͕ no adjustment has been made in these Įnanciaů statements in respect of this.

The Scheme is cůassiĮed as a ͚ůast man standing arrangement .͛ Therefore͕ the company is potenƟaůůy ůiabůe for
other parƟcipaƟng empůoyers͛ obůigaƟons if those empůoyers are unabůe to meet their share of the scheme
deĮcit foůůowing withdrawaů from the Scheme.

ParƟcipaƟng empůoyers are ůegaůůy reƋuired to meet their share of the Scheme deĮcit on an annuity purchase
basis on withdrawaů from the Scheme.

For accounƟng purposes͕ a vaůuaƟon of the scheme is carried out with an eīecƟve date of 30 September each
year. The ůiabiůity Įgures from this vaůuaƟon are roůůed forward for accounƟng year-ends from the foůůowing 31
Darch to 28 February incůusive.

The ůatest accounƟng vaůuaƟon was carried out with an eīecƟve date of 30 September 2024. The ůiabiůity
Įgures from this vaůuaƟon were roůůed forward for accounƟng year-ends from the foůůowing 31 Darch 2025 to
28 February 202ϲ incůusive.

The ůiabiůiƟes are compared͕ at the reůevant accounƟng date͕ with the company s͛ fair share of the Scheme s͛
totaů assets to caůcuůate the company s͛ net deĮcit or surpůus.

Under the deĮned beneĮt pension accounƟng approach͕ the SHPS net deĮcit as at 31 Darch 2025 is £1͕221k
(2024͗ £1͕729k)

Fair value of plan assets, present value of deĮned beneĮt obligaƟon, and deĮned beneĮt
asset/(liability)
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2025
£’000

DeĮned beneĮt obůigaƟon at start of period 9͕087
Expenses 10
Interest expense 437
Actuariaů ůosses (gains) due to scheme experience 253
Actuariaů ůosses (gains) due to changes in Įnanciaů assumpƟons (1͕040)
BeneĮts paid and expenses (35ϲ)

Defined benefit obligation at end of period 8,391

2025
£’000

Fair vaůue of půan assets at start of period 7͕358
Interest income 3ϲ2
Experience on půan assets (excůuding amounts incůuded in interest income) – gain (ůoss) (ϲ05)
Empůoyer contribuƟons 411
BeneĮts paid and expenses (35ϲ)

Fair value of plan assets at the end of period 7,170

2025
£’000

Expenses 10
Net interest expense 75

Fair value of plan assets at the end of period 85

2025
£’000

Experience on půan assets (excůuding amounts incůuded in net interest cost) – (ůoss) (ϲ05)
Experience gains and ůosses arising on the půan ůiabiůiƟes – ůoss (253)

Eīects of changes in the demographic assumpƟons underůying the present
vaůue of the deĮned beneĮt obůigaƟon – gain 1͕040

Total amount recognised in Other Comprehensive Income – gain 182

ReconciliaƟon of opening and closing balances of the deĮned beneĮt obligaƟons

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

�eĮned beneĮt costs recognised in statement of comprehensive income (SOCI)

�eĮned beneĮt costs recognised in other statement of comprehensive income
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Assets
2025
£’000

2024
£’000

Gůobaů EƋuity 803 733

Absoůute Return - 287

Distressed OpportuniƟes - 259

Credit ReůaƟve saůue - 241

AůternaƟve Risk Premia - 234

LiƋuid AůternaƟves 1͕330 -

Emerging Darkets Debt - 95

Risk Sharing - 431

Insurance-Linked SecuriƟes 22 38

Property 359 295

Infrastructure 1 743

Private EƋuity ϲ ϲ

Reaů Assets 858 -

Private Debt - 290

OpportunisƟc IůůiƋuid Credit - 288

Private Credit 878 -

Credit 274 -

Investment Grade Credit 221 -

High Yieůd - 1

Cash 97 145

Long Lease Property 2 48

Secure Income 120 220

Liabiůity Driven Investment 2͕172 2͕994

Currency Hedging 11 (3)

Net Current Assets 1ϲ 13

Total assets 7,170 7,358

None of the fair vaůues of the assets shown above incůude any direct investments in the empůoyer s͛ own
Įnanciaů instruments or any property occupied by͕ or other assets used by͕ the empůoyer.
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31 March
2025
% per

annum

31 March
2024
% per

annum
Discount Rate 5.82% 4.90%
InŇaƟon (RPI) 3.10% 3.15%
InŇaƟon (CPI) 2.79% 2.78%
Saůary Growth 3.79% 3.78%
Aůůowance for commutaƟon of pension for cash at reƟrement 75%* 75%*

<ey assumpƟons

* of maximum aůůowance

The mortality assumpƟons adopted at 31 March 2025 imply the following life expectancies:

Life
expectancy
at age 65
(Years)

Daůe reƟring in 2025 20.5
Femaůe reƟring in 2025 23.0
Daůe reƟring in 2045 21.7
Femaůe reƟring in 2045 24.5

24. Provisions for liabiliƟes – other

2025
£’000

2024
£’000

Burbage & Limegrove Cůadding 730 730
City Road Grant Interest ϲ33 ϲ33
Buůk refuse charges refund 79 250

1,442 1,613

As at 31 Darch 2025͕ the baůance incůudes £0.7 miůůion earmarked for ongoing Įre safety remediaů works͕ and
£0.ϲ miůůion reůaƟng to interest payabůe on funding for the City Road deveůopment. The ůaƩer amount is heůd
on the basis that͕ if the AssociaƟon is unabůe to idenƟfy a suitabůe project for the use of this grant͕ the funding
may need to be returned or the interest cost absorbed.
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25. Financial assets and liabiliƟes

2025
£’000

2024
£’000

Financial assets that are debt instruments measured
at amortised cost
Other debtors 2,716 2,449

Financial liabilities measured at amortised cost
Loans (Note 15) 9ϲ͕292 94͕054
Trade and other creditors 148͕479 150͕4ϲ9

244,771 244,523

2025
£’000

2024
£’000

FůoaƟng rate on money market deposits 4͕999 7͕434

Financiaů assets on which no interest is paid 4͕281 4͕515

9,280 11,949

2025
£’000

2024
£’000

Fixed rate 8ϲ͕ϲ94 91͕774

FůoaƟng rate 9͕598 2͕280

96,292 94,054

Categories of Įnancial assets and Įnancial liabiliƟes

Financial liabiliƟes excluding trade creditors – interest rate risk proĮle

Financiaů ůiabiůiƟes incůude aůů creditors and ůoan amounts payabůe.

Financial assets
Other than short-term debtors͕ Įnanciaů assets heůd are cash deposits půaced on term deposits and cash at
bank. They are sterůing denominated and the interest rate proĮůe at 31 Darch was͗

The ŇoaƟng rate Įnanciaů ůiabiůiƟes comprise bank ůoans that bear interest based on LIBOR and RPI. The Įxed
rate Įnanciaů ůiabiůiƟes have an average interest rate of 3.54% (2024͗ 3.54%) and the average period for which
it is Įxed is 17 years (2024͗ 18 years).

The debt maturity proĮůe is shown in note 15.

The AssociaƟon s͛ Įnanciaů ůiabiůiƟes are sterůing denominated. The interest rate proĮůe of the associaƟon s͛
Įnanciaů ůiabiůiƟes at 31 Darch was͗
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Borrowing faciliƟes

2025
£’000

2024
£’000

Expiring in more than two years 40,000 80,000

2025
£’000

2024
£’000

Within one year ϲ ϲ

Between two and Įve years 1ϲ 21

22 27

The AssociaƟon has undrawn commiƩed borrowing faciůiƟes. The faciůiƟes avaiůabůe at 31 Darch in respect of
which aůů condiƟons precedent have been met were as foůůows͗

ISHA has 5 years £40m revoůving credit faciůity with NatWest which compůeted in Darch 2024. This is avaiůabůe
for funding of deveůopment projects under construcƟon and the interest rate for this faciůity is variabůe with
a margin of 1.00% over SONIA. £ϲmiůůion drawdown of the faciůity was made during the year (2024 – niů) to
faciůitate the purchase of our new High Road Wood Green scheme.

The totaů future minimum ůease payments are as set out beůow. Leases reůate to photocopiers. The AssociaƟon s͛
future minimum operaƟng ůease payments are as foůůows͗

26. Leasing Commitments
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At 1 April
2024 Cash flows

Other non-
cash changes

At 31 March
2025

Cash and cash equivalents

Cash 13͕020 (2͕ϲϲ9) - 10,351

OverdraŌs (1͕071) - - (1,071)

Cash eƋuivaůents 11͕949 (2͕ϲϲ9) - 9,280

Borrowings

Debt due within one year (2͕189) - - (2,189)

Debt due aŌer one year (91͕8ϲ5) (2͕238) - (94,103)

Total (94͕054) (2͕238) - (96,292)

Total (82͕105) (4͕907) - (87,012)

27. Net debt analysis






