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Consolidated statement of comprehensive income for the year ended 31 March 2025

2025 2024
Note £ £
Turnover 5 77,447,422 69,045,231
Operating costs 6 (64,702,790) (59,274,854)
Gain/(loss) on disposal of housing properties (124,108) 1,466,722
Operating surplus 7 12,620,524 11,237,099
Surplus/(deficit) arising from disposals of fixed assets 93,501 104,799
Interest receivable and similar income 9 267,472 482,981
Interest payable and similar expenses 10 (9,675,870) (8,890,469)
Transfer to disposal proceeds fund 20 (166,917) (1,478,109)
Other finance costs 11 50,000 545,000
Surplus/(Deficit) for the financial year 3,188,710 2,001,301
Transfer to designated reserves (18,000} (12,000}
Actuarial (loss)/gain in respect of pension schemes 24 7,448,000 4,163,000
Unrecognised Asset in respect of pension schemes 24 (8,688,000) (16,429,000}
Total comprehensive income for the year 1,930,710 (10,276,699)
All amounts above relate to continuing operations of the Group.
Consolidated statement of changes in reserves for the year ended 31 March 2025
2025 2024
£ £
Surplus/(Deficit} for the financial year 3,188,710 2,001,301
Movement in designated reserve (18,000) (12,000)
Movement in called up share capital 10 1
Actuarial (loss)/gain in respect of pension schemes 24 7,448,000 4,163,000
Unrecognised Asset in respect of pension schemes 24 (3,688,000) (16,429,000)
Net addition to capital and reserves 1,930,720 (10,276,6&3)_.
Opening total_c_a_pit:-,_il and reserves 35,795,957 46,072,655
Closing total capital and reserves 37,726,677 35,795_,_957 N

The notes on pages 23 to 53 form an integral part of these financial statements.
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Association statement of comprehensive income for the year ended 31 March 2025

2025 2024
Note £ £
Turnover 5 71,889,358 63,810,056
Operating costs {60,098,604) (55,187,883)
Gain/(loss) on disposal of housing properties (124,108) 1,402,290
Operating surplus il,666,646 10,024,463
Surplus arising from disposals of fixed assets 93,501 104,799
Interest receivable and similar income 233,158 468,360
Interest payable and similar charges (8,914,509) (8,083,006)
Transfer to disposal proceeds fund 20 (166,917) (1,478,109)
Other finance costs 50,000 545,000
S_u_r_]?_l_u_s_l(d_gf'ﬁ_t_) for the financial year 2,961,879 1,581,507
Transfer to designated reserves (18,000) (12,000)
Actuarial (loss)/gain in respect of pension schemes 24 6,619,000 3,917,000
Unrecognised Asset in respect of pension schemes (7,859,000) (16,124,000)
Total comprehensive income/(deficit) for the year 1,703,879 (10,637,493)
All amounts above relate to continuing operations of the Association.
Association statement of changes in reserves for the year ended 31 March 2025
2025 2024
£ £
Surplus for the financial year 2,961,879 l,58i ,507
Movement in called up share capital 4 -
Actuarial (loss)/gain in respect of pension schemes 24 6,619,000 3,917,000
Unrecognised Asset in respect of pension schemes (7,859,000) _ (16,124,000}
Nt addition to capital and reserves 1,721,883 (10,625,493
Movement in designated reserve (18,000) (12,000)
Opening total capital and reserves 19,491,394 30,128,887
Closing total capital and reserves- - 21,195,277 19,491,394

The notes on pages 23 to 53 form an integral part of these financial statements.
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2025 2024
Note £ £
_Fixed assets
Housing properties - depreciated cost 12 896,791,290 853,120,086
Other tangible ﬁx_g_d assets 13 11,181,579 10,099,132
_ . 907,972,869 863,219,218
Current assets
Stock 15 195,360 243,946
Debtors 16 17,200,168 16,106,122
Investments 17 3,719,534 23,577,481
Cash at bank and in hand 976,002 1,502,944
22,091,064 41,430,493
Creditors: amounts falling due within one year 13 {71,917,481) (97,425,999)
Net current assets/(liabilities) (4__9,826,417) (55,995,506)
Total assets less current liabilities 858,146,452 807,223,712
Creditors: amounts falling due after more than one year 19 (820,419,775) (771,427,755)
Pension asset / (liability) 24 - -
Netassets = 37,726,677 35,795,957
Capital and reserves
Called up share capital 25 39 29
Capital reserve 103 103
Supporting People reserves 27 - -
Common fund 28 22,000 20,000
Revenue reserve 37,704,535 35,775,825
Total funds 37,726,677 35,795,957

The notes on pages 23 to 53 form an integral part of these financial statements.

The financial statements on pages 18 to 53 were approved by the Board of Management on 24% September 2025 and were

signed on its behalf by:

e~

D Mc Kenna
Treasurer

S McCallion
Secretary

Registered number: 1P 125

P ool

P Caldwell
Chairperson
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2025 2024
Note £ £
" Fixed assets
Housing properties - depreciated cost 12 830,929,400 787,521,728
Other tangible fixed assets 13 9,233,503 8,097,257
Investments 14 2 2
840,162,905 795,618,987
Current assets
Stock 15 195,360 243,946
Debtors 16 16,927,490 15,844,046
Investments 17 3,719,534 23,577481
Cash at bank and in hand 221,933 199,353
21,064,317 39,864,826
Creditors: amounts falling due within one year 18 (65,583,764) (94,457,635)
Net current assets/(liabilities)  (44,519447) (54,592,809)
Total assets less current liabilities 795,643,458 741,026,178
Creditors: amounts falling due after more than one year 19 (774,448,181) (721,534,784)
Pension asset / (liability) 24 - -
Net assets B B 21,195,277 19,491,394
Capital and reserves
Called up share capital 25 33 29
Capital reserve 26 7 7
Supporting People reserves 27 - -
Commeon fund 28 22,000 20,000
Revenue reserve 21,173,237 19,471,358
Total funds 21,195,277 19,491,394

The notes on pages 23 to 53 form an integral part of these financial statements.

The financial statements on pages 18 to 53 were approved by the Board of Management on 24" September 2025 and were

signed on its behalf by:

NN

D Mc Kenna
Treasurer

S McCallion
Secretary

Registered number: IP 125

%

P Caldwell
Chairperson
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Consolidated statement of cash flows for the year ended 31 March 2025
2025 2024
Note £ £
Net cash from operating activities 31 18,302,000 13,828,54_5
Cash flow from investing activities o -
Payments to purchase and develop housing properties (58,979,746) (68,299,248)
Receipts of Housing Association Grant 5,055,042 51,980,453
Receipts of other grants {23,400) 431,400
Purchases of other tangible fixed assets (1,472,269) (4,649)
Receipts from disposal of housing properties 201,053 (1,713,491)
Interest received 267472 482,080
Net cash generated from/(used in) investing activities (54,951,848) (17,122,555)
Cash flows from financing activities
Repayment of bank loans (34,159,310) (24,118,506)
Loan advances 60,050,139 36,410,754
Interest paid (9,625,870) (10,008,468)
Net cash generated from financing activities 16,264,959 _ 2,283,780
Net increase in cash and cash equivalents {20,384,889) (1,010,230)
Cash and cash equivalents at the I:Eginning of the year 25,080,425 26,090,655
Cash and cash equivalents at the end of the year 31 4,695,536 25,080,425
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Notes to the financial statements for the year ended 31 March 2025
1 General information

The group and association's principal activity during the financial year was providing high quality, affordable homes for
rent throughout Northern Ireland and to help facilitate home ownership for people who cannot afford to purchase a home
outright. The group is registered under the Co-operative and Community Benefit Societies Act (Northem Ireland) 1969 and
domiciled in the UK. The address of the registered office is 10 Butcher Street, Londonderry, BT48 6HL.

2 Statement of compliance

These financial statements of Apex Housing Association Limited have been prepared on the going concem basis in
compliance with United Kingdom Accounting Standards, including Financial Reporting Standard 102, ‘*The Financial
Reporting Standard applicable in the United Kingdom and the Republic of Ireland”’ (**FRS 102" under the historical cost
convention, and in accordance with applicable accounting standards in the United Kingdom and Statement of Recommended
Practice for Accounting by Registered Social Landlords. The principal accounting policies, which have been applied
consistently throughout the year, are set out below. The presentation of the financial statements complies with the Registered
Housing Associations (Accounting Requirements) Order (Northern Ireland) 1993, the Charities Act (Northern Ireland) 2008
and the Charities (Accounts and Reports) Regulations (Northern Ireland) 2015.

3 Summary of significant accounting policies

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

The significant accounting policies adopted by the group and association are as follows:
Basis of preparation of financial statements

These consolidated and separate financial statements are prepared on a going concern basis, under the historical cost
convention. The preparation of financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the group and association accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 4.

Basis of consolidation

The group statement of comprehensive income and group statement of financial position included within the financial
statements of the group and its subsidiary undertakings are made up to 31 March 2025. Intra group transactions, any unrealised
profits/losses arising, and intercompany balances are eliminated fully on consolidation.

Foreign currencies

Transactions and non-monetary assets, denominated in foreign currencies, are translated at the exchange rate at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange
ruling at the statement of financial position date or the exchange rate of a related foreign exchange contract where relevant.
The resulting exchange gains or losses are dealt with in the income and expenditure account.

Going concern

The Board has a reasonable expeclation that the Association has adequate resources to continue in operational existence for
the foreseeable future. The Board considered the new financial plan for 2025/26 and beyond at their meeting held on 8%
September 2025. This plan included various assumptions and stress-testing around a range of scenarios and considered any
mitigations that may need to be put in place depending on the outputs of each scenario. For this reason, they continue to adopt
the going concern basis in preparing the financial statements and are confident that the Group will be a going concern for at
least 12 months from the date of this report.
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Notes to the financial statements for the year ended 31 March 2025 (continued)

3 Summary of significant accounting policies (continued)

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable and represents the amount receivable for
goods supplied or services rendered, net of returns, discounts and rebates allowed by the group and association and value
added taxes.

The group and association base its estimate of returns on historical results, taking into consideration the type of customer, the
type of transaction and the specifics of each arrangement.

Where the consideration receivable in cash and cash equivalents is deferred and the arrangement constitutes a financing
transaction, the fair value of the consideration is measured at the present value of all future receipts using the imputed rate of
interest. The group and association recognises revenue when {a) the significant risks and rewards of ownership have been
transferred to the buyer; (b} the group and association retains no continuing involvement or control over the goods; (c) the
amount of revenue can be measured reliably; {d) it is probable that future economic benefits will flow through the group and
association and (e} when the specific criteria relating to each of the group and association’s sales channels have been met, as
described below and in note 5.

i) Net rental income

Income includes rent and service charge income arising from the provision of housing accommodation and the amortisation
of Housing Association Grant. Income is recognised in the period to which it relates.

ii) First tranche equity sales

Proceeds from the first tranche disposals are accounted for as turnover in the Statement of comprehensive income in the period
in which the disposal occurs.

iii)  Other income
Other income is recognised in the Statement of comprehensive income when the terms of revenue recognition have been met.

Employee benefits

The Group provides a range of benefits to employees, including paid holiday arrangements and defined contribution pension
plans.

1) Short term benefits

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised as an expense in the period
in which the service is received.

i) Multi-employer pension plan

The Association operates a defined benefit scheme through the Northern Ireland Local Government Officers” Superannuation
Scheme (NILGOSC). The assets of NILGOSC are held separately from those of the Association. The Association has adopted
section 28 of FRS 102 in these financial statements. Pension scheme assets are measured using market value. Pension scheme
liabilities are measured using the projected unit method and discounted at the current rate of return on a high quality corporate
bond of equivalent term to the liability. The increase in the present value of the liabilities of the Association’s defined benefit
pension scheme arising from employee service in the year is charged to operating surplus. The expected retumn on the scheme’s
assets and the increase during the year in the present value of the scheme’s liabilities arising from the passage of time are included
in other finance costs. Actuarial gains and losses are recognised in the statement of total recognised surpluses and deficits.

i)  Defined contribution pension plans

The group operates a defined contribution scheme for certain employees. A defined contribution plan is a pension plan under
which the group pays fixed contributions into a separate entity. Once the contributions have been paid the group has no further
payment obligations. The contributions are recognised as an expense when they are due. Amounts not paid are shown in accruals
in the statement of financial position. The assets of the plan are held separately from the group in independently administered
funds.
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Notes to the financial statements for the year ended 31 March 2025 (continued)

3 Summary of significant accounting policies (continued)

All new employees joining Apex Housing Association Limited are not eligible to join the NILGOSC scheme except in the
case where they are already active members at the time of becoming an Apex employee. All other new employees join the
Social Housing Pension Scheme Defined Contribution (SHPS DC).

SHPS DC is a defined contribution workplace pension scheme administered by The Pensions Trust and is the pension vehicle
provided by the Association under auto-enrclment legislation. Each employee holds a separate pension plan with The Pensions
Trust to which the Association contributes 6% of pensionable pay with the employee contributing a minimum of 4%. The
employee is responsible for any investment decisions from the various investment options provided by The Pensions Trust.
The Association’s liability is limited to the above employer contribution.

Tangible fixed assets
Housing properties

The group operates a full component accounting policy in relation to the capitalisation and depreciation of its completed
housing stock.

Other housing properties - acquired by the Association

Other housing properties are stated as cost which is purchase price together with any incidental costs of acquisition. These
properties are effectively purchased concurrently by the Association and participants and so are disclosed in fixed assets at
the cost to the Association with the participants’ net investment also disclosed in the housing properties note to the accounts.

The initial cost of the houses is not split between current and fixed assets since the Association and the participant effectively
purchase their respective shares simultaneously. The circumstances of this type of transaction means that no gain nor loss
will ever be made by the Association on first tranche sales and so the proceeds and costs are not shown in turnover or cost of
sales. This allows the Association to present a true and fair view of the commercial reality behind such a co-ownership
scenario.

Other housing properties - developed by the Association

For housing developed by the Association to provide a supply of affordable homes sales proceeds are accounted for in the
statement of comprehensive income with proceeds recorded in turnover and costs in cost of sales in accordance with SORP.
Unsold properties at the year-end are included in stock and are valued at the lower of cost (cost of land together with associated
costs of development) and net realisable value. For housing developed for outright sale the proceeds less the costs of developing
the property are accounted for in the statement of comprehensive income and disclosed within the surplus or deficit arising
from disposals of housing property.

Other fixed assets

Other fixed assets are stated at cost.

Heousing Association Grant and other grants

Housing Association Grant and other grants received as a contribution towards the capital costs of housing properties of the
Association are recognised in income over the useful life of the housing property structure and its individual components.
Housing Association Grant received against revenue expenditure is credited to revenue in the period in which the related

expenditure is charged.

Such granis, although treated as a grant for accounting purposes, may be repayable under certain circumstances, primarily
following the sale of housing property, but any amount repayable would be restricted to the net proceeds of the sale.



Apex Housing Association Limited 26

Notes to the financial statements for the year ended 31 March 2025 (continued)

3 Summary of significant accounting policies (continued)

Depreciation and Impairment

Housing properties

Housing properties are split between land, structure and major components which require periodic replacement. Replacement
or refurbishment of such major components is capitalised and depreciated over the estimated usefut life which has been set
taking into account professional guidance and the group’s asset management strategy. In determining the remaining useful

lives for the housing stock, the group has taken account of views provided by both intemnal and external professional sources.

Freehold land is not subject to depreciation. Depreciation is charged so as to write down the cost or valuation of the freehold
housing properties and major components on a straight line basis over their expected use economic lives.

Major components are treated as separable assets and depreciated over their expected useful economic lives or the lives of
the structure to which they relate, if shorter, over the following periods:

Main fabric 100 years
Roof structure and coverings 40 - 80 years
Windows and external doors 30 years
Heating system boilers 15 years
Kitchens 20 years
Bathrooms 30 years
Mechanical systems (heating, ventilation, plumbing) 40 years
Electrics 40 years

Lift 30 years

Housing assets are depreciated in the year of acquisition, or in the case of a larger project, from the year of completion. Where
there is evidence of impairment, the fixed assets are written down to the recoverable amount and any write down would be
charged to operating surplus.

Other fixed assets

Depreciation of other fixed assets is charged on a straight-line basis over the estimated useful economic lives of the assets at the
following annual rates:

Freehold buildings - 2%

Motor vehicles - 25%
Plant and machinery - 25%
Office furniture and equipment - 25%
Computer equipment - 2%

Subsequent additions and major components

Subsequent costs, including major inspections, are included in the assets carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that economic benefits associated with the item will flow to the group and the cost
can be measured reliably. The carrying amount of any replaced component is derecognised.

Repairs, maintenance and minor inspection costs are expensed as incurred.

Derecognition

Tangible assets are derecognised on disposal or when no future economic benefits are expected. On disposal the difference
between the net disposal proceeds and the carrying amount is recognised in the Statement of comprehensive income.

L.eased assets

At inception the group assesses agreements that transfer the right to use assets. The assessment considers whether the
arrangement is, or contains, a lease based on the substance of the arrangement.
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Notes to the financial statements for the year ended 31 March 2025 (continued)

3 Summary of significant accounting policies (continued)

Operating leased assets

Leases that do not transfer all the risks and rewards of ownership are classified as operating leases. Payments under
operating leases are charged to the Statement of comprehensive income on a straight-line basis over the period of the lease.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term highly liquid investments
with original maturities of one month or less and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities.

Current asset investments

Current asset investments are investments in short-term deposits with an original maturity between one and twelve months.

Impairment of non-financial assets

At each statement of financial position date non-financial assets not carried at fair value are assessed to determine whether
there is an indication that the asset (or asset’s cash generating unit) may be impaired. If there is such an indication the
recoverable amount of the asset (or asset’s cash generating unit) is compared to the carrying amount of the asset (or asset’s
cash generating unit).

The recoverable amount of the asset (or asset’s cash generating unit) is the higher of the fair value less costs to sell and value
in use. Value in use is defined as the present value of the future cash flows before interest and tax obtainable as a result of the
asset’s (or asset’s cash generating unit) continued use. These cash flows discounted using a pre-tax discount rate that represents
the current market risk-free rate and the risks inherent in the assets.

If the recoverable amount of the asset {or asset’s cash generating unit) is estimated to be lower than the carrying amount, the
carrying amount is reduced to its recoverable amount. An impairment loss is recognised in the Statement of comprehensive
income unless the asset has been revalued when the amount is recognised in other comprehensive income to the extent of any
previously recognised revaluation. Thereafter any excess is recognised in the Statement of comprehensive income.

If an impairment loss is subsequently reversed, the carrying amount of the asset {or asset’s cash generating unit) is increased
to the revised estimate of its recoverable amount, but only to the extent that the revised carrying amount does not exceed the
carrying amount that would have been determined (net of depreciation or amortisation) had no impairment loss been
recognised in prior periods. A reversal of an impairment loss is recognised in the Statement of comprehensive income.

Provisions and contingent liabilities
i) Provisions

Provisions are recognised when the group has a present legal or constructive obligation as a result of past events; it is probable
that an outflow of resources will be required to settle the obligation; and the amount of the obligations can be estimated reliably.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined
by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect
to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-
tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The
increase in the provision due to passage of time is recognised as a finance cost.

ii) Contingencies

Contingent liabilities, arising as a result of past events, are not recognised when (i} it is not probable that there will be an outflow
of resources or that the amount cannot be reliably measured at the reporting date or (ii) when the existence will be confirmed
by the occurrence or non-occurrence of uncertain future events not wholly within the group’s control. Contingent liabilities
are disclosed in the financial statements unless the probability of an outflow of resources is remote.
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Notes to the financial statements for the year ended 31 March 2025 (continued)

3 Summary of significant accounting policies (continued)

Financial instruments

The group has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

i) Financial assets

Basic financial assets, including trade and other receivables and cash and bank balances are initially recognised at transaction
price, unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discounted at a market rate of interest. Such assets are subsequently carried at amortised cost using the effective
interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of
impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the present value
of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is recognised in
Statement of comprehensive income.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the impairment
is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount would have been
had the impairment not previously been recognised. The impairment reversal is recognised in Statement of comprehensive
income.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, (b)
substantially all the risks and rewards of the ownership of the asset are transferred to another party or, (c} despite having retained
some significant risks and rewards of ownership, control of the asset has been transferred to another party who has the practical
ability to unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint ventures, are
initially measured at fair value, which is normally the transaction price.

Such assets are subsequently carried at fair value and the changes in fair value are recognised in Statement of comprehensive
income, except that investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.

i) Financial liabilities

Basic financial liabilities, including trade and other payables, bank loans and loans from fellow group companies, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future receipts discounted at a market rate of interest. Debt instruments are subsequently
carried at amortised cost, using the effective interest rate method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable
that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. To the extent
there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised as a pre-payment
for liquidity services and amortised over the period of the facility to which it relates.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they are presented
as non-current liabilities. Trade payables are recognised initially at transaction price and subsequently measured at amortised
cost using the effective interest method.

Disposal proceeds fund

The net surpluses, after loan repayments, that arise from the sale of property to tenants under the voluntary purchase grant
arrangements instituted by the Department for Communities can be used by the Association to purchase or develop additional
properties for letting rather than claiming housing association grant on same. On acquisition of a property an amount equal
to the acquisition cost (Total Cost Indicator from 1 June 2008) is removed from the fund and reclassified as recycled housing
association grant. With effect from 1 October 2006 notional interest on the balance is included in the fund.
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Notes to the financial statements for the year ended 31 March 2025 (continued)

3 Summary of significant accounting policies (continued)

If the surpluses are not used within two years of their receipt they may be payable in part or in full to the Department for
Communities.

Revenue reserves

The group and association’s policy is to retain a level of revenue reserves, which matches its needs at the current time and in
the foreseeable future. The reserves required are sufficient to meeting committed running costs for a period equivalent to three
months budgeted future expenditure. Annually the Board of Management review the adequacy of this period amending it,
where necessary, to reflect changing needs.

4 Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

(a) Critical judgements in applying the entity’s accounting policies
There are no critical judgements in applying the entity’s accounting policies.

(b} Key accounting estimates and assumptions

The directors make estimates and assumptions concerning the future in the process of preparing the group financial statements,
Key estimates and assumptions that have been made in the preparation of these financial statements as follows:

(i) Usefil economic lives of housing properties

The annual depreciation on housing properties is sensitive to changes in the estimated useful economic lives and residual values
of the assets. The useful econpomic lives and residual values are reviewed annually. They are amended when necessary to reflect
current estimates, based on future investments, economic utilisation and the physical condition of the assets. See note 12 for
the carrying amount of housing properties, and note 3 for the useful economic lives for each component of housing property.

There are no other critical accounting estimates and assumptions.
5 Turnover

Turnover relates to the Group and Association’s main activity which is carried out in the United Kingdom. Tumnover represents
rental and service charge income and residential charges for special needs schemes, net of voids. Italso includes income arising
from other rental subsidies, services provided to other Housing Associations, supporting people legacy funding received for
the provision of learning disability care, income from other sundry ancillary services and the amortisation of Housing
Association Grant.
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Notes to the financial statements for the year ended 31 March 2025 (continued)

6 Operating costs

2025 2024
Group £ £
Direct property management costs 51,748,264 47,247,037
Administrative expenses 12,954,526 12,027,817
) ' 64,702,790 59,274,854
7 Operating surplus
2025 2024
Group £ £
Operating surplus is stated after charging/{crediting):
Staff costs (note 8) 24,123,695 22,080,980
Depreciation of tangible fixed assets - owned assets 11,822,172 11,585,719
Release of capital grant (7,629,990) (7,024,119)
Operating lease charges 47,335 63,712
Fees payable to the group’s auditors for the audit of the financial statements 49,200 38,493
Fees payable to the group’s auditors for tax services 1,500 1,500
8 Employee information
Group Association
2025 2024 2025 2024
Average staff numbers Number Number Number Number
Administratibn . — e mE 3 22_2 203 197 181
Sheltered schemes 18 18 18 18
Supported living schemes 431 422 431 422
Gardeners and bus drivers 10 15 10 15
681 658 656 636
2025 2024 2025 2024
£ £ £ £
Staff costs
Wages and salaries 20,289,926 18,532,748 19,343,167 17,707,944
Social security costs 1,953,400 1,764,158 1,856,530 1,682,126
Other pensio_n | COSts N - _1_ ,_880,_3(19 1,784,074 1,690,355 1,608,978
24,123,695 22,080,980 22,890,052 20,999,048

Directors’ emoluments are disclosed in note 30. There were no redundancy payments in either 2025 or 2024,

9 Interest receivable and similar income
2025 2024

Group £ L%

Bank interest receivable 267472 482,981
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Notes to the financial statements for the year ended 31 March 2025 (continued)

10 Interest payable and similar expenses

2025 2024
Group £ £
Interest charge before (;pitalisation - 12,_2_9.6,-669 i 10,223,134
Development iEterest capitalised (2,620,799) (1 ,332,(_565)
Interest charge after capitalisation 9,675,870 8,890,469
Development interest is capitalised at a weighted average cost of borrowing of 3.46% (2024: 3.31%).
11 Other finance costs
2025 2024
Group £ £
Other finance losses (50,000) (545,000)
12 Housing properties — depreciated cost
2025 2024
Group £ £
Cost
At 1 April 981,189,653 916,240,623
Additions 63,001,833 70,439,474
Disposals o B __(9,642,925) B (5,490,444)
At31 March N 1,034,548,561 981,189,653
Accumulated depreciation
At 1 April 128,069,567 118,918,843
Charge for year 11,429,845 11,267,351
Disposals (1,742,141) (2,116,627)
At 31 March 137,757,271 128,069,567
Net book amount 896,791,290 853,120,086
Net hook amount comprises:
Completed schemes 803,776,994 693,805,799
Land held for development 40,955,733 31,131,401
Properties under construction 52,058,563 128,182,886
At 31 March 896,791,290 853,120,086
Net book amount comprises:
Freehold properties 894,473,764 850,859,858
Long leasehold properties 2,317,526 2,260,228
At 31 March o 896,791,200 853,120,086
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12 Housing properties — depreciated cost (continued)

2025 2024
Group £ £
Housing Association and other grants
At 1 April 571,737,061 553,577,384
Additions 18,199,484 21,401,619
Disposals (4,620,060) (3,241,942)
At 31 March 585,316,485 571,737,061
Accumulated amortisation
At 1 April 84,955,593 79,570,925
Charge for year 7,035,302 7,024,119
Disposals (1,296,340) (1,639.451)
At 31 March 90,694,555 84,955,593
Net book amount
At 31 March 494,621,930 486,781,468
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12 Housing properties — depreciated cost (continued)

2025 2024
Association £ £
Cost
At 1 April 901,305,922 836,991,621
Additions 61,611,005 69,590,949
Disposals (9,504,265) (5,276,648)
At 31 March - 953,412,662 901,305,922
Accumulated depreciation
At 1l April 113,784,194 105,511,838
Charge for year 10,327,276 10,199,761
Disposals (1,628,208) (1,927,405)
At 31 March a o 122,483,262 113,784,194
Netbook amount 830,920,400 787,521,728
Net book amount comprises:
Completed schemes 737,915,104 628,207,441
Land held for development 40,955,733 31,131,401
Properties under construction 52,058,563 128,182,886
At 31 March B B ~ 830,929,400 787,521,728
Net book amount comprises:
Freehold properties 828,611,874 785,261,500
Long leaschold properties 2,317,526 2,260,228
At 31 March 830,929,400 787,521,728
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12 Housing properties — depreciated cost (continued)

2025 2024
Association £ £
Housing Association and other grants . _

At 1 April 527,565,124 509,376,908

Additions 17,992,670 21,250,437

Disposals (4,503,187) (3,062,221)

At 31 March 541,054,607 527,565,124

Accumulated amortisation

At 1 April 74,444,702 69,542,973

Charge for year 6,374,885 6,369,673

Disposals (1,193,910) (1,467,944)

At 31 March 79,625,677 74,444,702

Net book amount

At 31 March 461,428,930 453,120,422

Other tangible fixed assets
Other land Office
and Plant and Motor furniture and Computer
buildings  machinery vehicles equipment equipment Total

Group £ £ £ £ £ £

Cost

At 1 April 2024 12,939,012 168,476 24,000 420,647 1,599,026 15,151,161

Additions 1,160,609 - 246,408 46,615 21,700 1,475,332
___]_Ji__sposals - (661) - - - (661)
_ At 31 March 2025 14,098,960 168,476 270,408 467,262 1,620,726 16,625,832

Accumulated depreciation

AL April 2024 2,940,063 163,662 24,000 329,559 1,594,745 5,052,029

Charge for year 284,729 2,401 61,602 35,566 8,031 392,329

Disposals (105) - - - - (105)
" At31 March 2025 3,224,687 166,063 85,602 365,125 1,602,776 5,444,253

Net book amount

At 31 March 2025 10,874,273 2,413 184,806 102,137 17950 11,181,579

At 31 March 2024 9,998,949 4814 i 91,088 4,281 10,099,132
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13 Other tangible fixed assets (continued)

Other Office
land Plant and Motor furniture and Computer
and  machinery vehicles equipment  equipment Total
buildings
Association £ £ £ £ £ £
Cost
At 1 April 2024 10,797,026 168,476 24,000 253,067 1,599,026 12,841,595
Additions 1,160,609 - 246,408 36,861 21,700 1,465,578
Disposals (662) - - - - (662)
At 31 March 2025 11,956,973 168,476 270,408 289,928 1,620,726 14,306,511
Accumulated depreciation
At 1 April 2024 2,715,842 163,662 24,000 246,089 1,594,745 4,744 338
Charge for year 241,903 2,401 61,602 14,839 8,031 328,776
Disposals (106) - - - - (106)
At 31 March 2025 2,957,639 166,063 85,602 260,928 1,602,776 5,073,008
Net book amount
At 31 March 2025 8,999,334 2,413 184,806 29,000 17,950 9,233,503
At 31 March 2024 8,081,184 4,814 - 6,978 4,281 8,097,257
14 Investments
2025 2024
Subsidiary Subsidiary
undertaking undertaking
Association £ £
Cost 27 27
Details of the Association’s subsidiaries are as follows:
Name Country of incorporation Principal activity % Share ownership class
Fairbuild Homes (NI) Ltd ~ Northern Ireland Construction Company 100 Ordinary shares of £1
each - £2
Newington Housing
Association (1975) Limited Northern ireland Housing Association 100 Ordinary shares of £1
each - £25

The Board believe that the carrying value of the investment 1s supported by the underlying net assets.
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15 Stock
Group Association
2025 2024 2025 2024
£ £ £ £
Oil stocks 10,550 16,710 10,550 16,710
Consumables 184,810 227236 184,810 227,236
- 195,360 243,946 195,360 243,946
16 Debtors
Group Association
2025 2024 2025 2024
£ £5 £ £
Rental Debtors Gross - chhnicz-al 3,989,850 2,802,704 3,712,636 2,581,007
Rental Debtors Gross - Non-technical 1,032,705 1,436,536 918,415 1,374,006
Provision for bad debts (281,020) (254,876) (104,872) {114,005)
Net rental (including rates, service charges) debtors 4,741,535 3,984,364 4,526,179 3,841,008
Amounts owed by subsidiary undertakings (note 37) - - 46,641 43,010
Amounts owed by related undertakings (note 37) 4,979,000 4,922,426 4,979,060 4,922,426
HAG Receivable 1,112,949 2,118,909 1,112,949 2,118,909
Other debtors 2,620,625 2,633,150 2,590,787 2,554,205
Prepayments and accrued income 3,745,999 2447273 3,671,874 2,358,488
17,200,168 16,106,122 16,927,490 15,844,046
17 Current asset investments
Group Association
2025 2024 2025 2024
£ £ £ £
Short term deposits 3,719,534 23,577,481 3,719,534 23,577,481
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18 Creditors: amounts falling due within one year

Group Association
2025 2024 2025 2024
£ £ £ £
Depariment for Comr;mnities loans (note 21) - 8,514 - 8,514“ .
Bank loans (note 22) 18,313,417 35,608,317 14,838,741 34,822,731
Bank overdraft 3,667,725 3,049,866 3,667,725 3,049,866
Other creditors 478,602 250,022 211,946 196,101
PAYE and other taxes 492,162 826,614 492,162 826,614
Rental and service charges received in advance 733,559 753,975 733,559 753,975
Trade creditors 463 42,818 463 42 R18
Accruals and deferred income 10,148,302 6,090,370 9,028,641 5,455,163
Housing Association Grant in advance 28,139,509 37,679,822 28,139,509 37,679,822
TBUC grant 2,244,839 2,198,341 2,244,839 2,198,341
Disposal proceeds fund (note 20) 802,491 4,000,002 (37,340) 3,160,171
Deferred Housing Association Grant 6,896,412 6,917,338 6,263,519 6,263,519
71,917,481 97,425,999 65,583,764 94,457,635
19 Creditors: amounts falling due after more than one year
Group Association
2025 2024 2025 2024
£ £ £ £
Department for Communities loans (note 21) - - - -
Bank loans and overdrafts (note 22) 167,141,072 158,522,127 153,729,583 141,636,382
Other loans (note 22) 164,000,003 130,000,000 164,000,003 130,000,000
Disposal proceeds fund (note 20) - 1,472,600 - 1,472,600
Other creditors 974,224 976,510 974,224 976,510
Deferred Housing Association Grant 487,725,517 479,864,130 455,165,412 446,856,903
Deferred income 578,959 592,388 578,959 592,389
- 820,419,775 771,427,755  TI4,448,181 721,534,784
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20 Transfer to disposal proceeds fund

Group Association
2025 2024 2025 2024
£ £ £ £
At 1 April h - 5,472,602 8,996,520 4632771 8,154,661
DPF Expenditure (4,837,028) (5,002,027) (4,837,028) (5,000,000)
Proceeds from house sales 166,917 1,478,109 166,917 1,478,109
At 31 March 802,491 5,472,602 {37,340) 4,632,771

The association is required to spend amounts allocated to the DPF within 24 months and plans are in place to ensure this
requirement is met.

21 Department for Communities - housing property loans

Group Assaciation
2025 2024 2025 2024
£ £ £ £
Due in under one year (note 18_) o - 8,514 - 8,514
Due within one to two years - - -
Due within two to five years - - - o
. 8,514 - 8,514
Interest rates varied between 8.75% and 12.375%.
22 Bank loans and overdrafts
Group Association
2025 2024 2025 2024
£ £ £ £
Due in under one year 21,981,142 38,658,183 18,506,466 37,872,597
Due within one to two years 8,410,118 11,812,010 7,621,103 8,337,337
Due within two to five years 33,376,512 27,721,551 20,754,042 23,191,365
Due after five years 125,354,442 118,988,566 125,354,438 110,107,680
B 189,122,214 197,180,310 172,236,049 179,508,979

All loans bear interest at varying interest rates of between 1.24% and 6.38%. A roiling working capital facility is also
currently in place. Maturity dates for all other loans range from September 2025 to December 2055.

Security

Bank debt from AIB, Barclay’s Bank, Ulster Bank and European Investment Bank are secured by way of mortgages upon
the deeds of the related properties financed by the loans and bear interest at fixed and variable rates.

Group and association 2025 2024
Other loans (THFC and PIC) £ £

Due after five years (note 1-9) 164,000,003 130,000,000
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22  Bank loans (continued)

Security

The THFC loan bears interest at a fixed rate of 6.35% on the capital sum borrowed (£10 million) payable at 6 monthly
intervals for 30 years to 8 June 2039 after which it is repayable in full. The loan is secured by a fixed charge over various
housing assets.

The THFC loan (2012) bears interest at a fixed rate of 5.20% on the capital sum borrowed (£20 million) payable at 6 monthly
intervals for 30 years to 28 September 2042 after which it is repayable in full. The loan is secured by a fixed charge over various

housing assets.

The PIC Senior Notes (£130 million} are secured by a fixed charge over various housing assets and this has an effective interest
rate of 3.37%.

A facility of £30 million from Phoenix was agreed but undrawn at the balance sheet date. The Senior Notes will be secured
by a fixed charge over various housing assets and will have an effective interest rate of 6.34%.

23  Financial instraments

The group has the following financial instruments:

2025 2024
Group £ £
Financial assets that are debt instruments measured at amortised cost I o
Rental debtor (note 16) 3,989,850 2,802,704
Other debtors (note 16) 2,620,625 2,633,150
Amounts owed from related undertakings 4,979,060 4,922 426
Financial liabilities measured at amortised cost
DFC loans {(note 21) - 8,514
Bank loans and overdrafis (note 22) 189,122,214 197,180,310
Other loans (note 22) 164,000,003 130,000,000
Trade creditors (note 18) 463 42,818
Other creditors (note 18 and 19) 4,500,156 5,991,280

Accruals (note 18) 10,148,302 6,090,370
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24  Pension commitments

40

The amount shown below is calculated to comply with the Financial Reporting Standard, the specific requirements of which
differ from the basis on which pension liabilities are actuarially calculated for the purpose of the ongoing funding of the

scheme. The Financial Reporting Standard requires:

(1) actuarial deficiencies to be recognised immediately as a “liability” in the financial statements rather than being
spread forward over employees’ remaining service lives;

(ii) the actuary, in valuing the scheme’s liabilities, is required to use a bond yield as the discount rate for valuing
future liabilities, rather than a rate that reflects the expected return on the scheme’s particular asset portfolio,
with the result of an apparent increase in the present value of future longer term liabilities,

Paragraph 28 of FRS 102 also states that, “An entity shall recognise a plan surplus as a defined benefit plan asset only to the
extent that it is able to recover the surplus either through reduced contributions in the future or through refunds from the
plan” Following discussions with third party advisors, and given it is uncertain as to whether this surplus (calculated for
Financial Reporting purposes) will be recoverable via reduced future contributions (calculated for pension funding purposes),
Apex and Newington have not recognised any of this surplus in this years accounts.

The below is in relation to employees and ex-employees who are members of the NILGOSC pension

scheme.

An Actuarial Valuation of the scheme was carried out as at 31 March 2022. The actuanal valuation for 31 March 2025
is now being carried out and will be reflected in the 2026 financial statements.

Included within the Group are 2 schemes, APEX Housing Association Limited (“Apex”) and Newington Housing
Association (1975) Limited (“Newington™). The closing surplus of each scheme has been shown below:

Apex Newington Group
2025 2024 2025 2024 2025 2024
£000 £'000 £'000 - £°000 £°000 £000
(S market vaRe ot 55,122 51,054 4,055 3,733 59,177 54,787
Unrecognised asset (26,039) (17,347) (1,134) (305) (27,173) (17,652)
Present value of scheme
bl (29,083) (33,702 - (2,?_2_1) - (3,428) B (32,004) B (37,135)
Net pension asset / (liability) - 5 5 - :
Apex Housing Association Limited
The major assumptions used by the actuary were:
2025 2024
Rate of increase in salaries 3.00% 325%
Rate of increase in pensions in payment 2.50% 2.60%
Discount rate 5.80% 4.80%
Inflation assumption 2.50% 2.60%
The mortality assumptions used were as follows:
2025 2024
Years Years
Average expected future life at age 65 for - male currently aged 65 21.6 21.7
- female currently aged 65 245 24.6
- male currently aged 45 22.2 22.7
- female currently aged 45 25.2 25.6
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24 Pension commitments (continued)

The fair value of the assets in the scheme were:

2025 2024
£°000 £000
Equities 22,060 20,269
Property 5,512 4,748
Bonds 10,473 10,006
Multi Asset Credit 7,386 6,637
Cash & Other 9,591 9,354
Total market value of assets 55,122 51,054
Unrecognised asset (26,039) (17,347)
Present value of scheme liabilities (29,083) (33,707)
Net pension asset/(liability) - nhEE N
Reconciliation of present value of scheme liabilities
2025 2024
£000 £000
At 1 April 33,707 33,123
Service cost 964 1,029
Past service cost - -
Member contributions 298 309
Interest on scheme liabilities 1,610 1,550
Actuarial loss/(gain) {6,828) (1,676)
Benefits paid (668) (628)
At31March 29083 33,707
Reconciliation of fair value of scheme assets
2025 2024
£°000 £7000
At 1 April 51,054 44,835
Expected retum on scheme assets 2,493 2,150
Actuarial gain/(loss) (209) 2,241
Employer contributions 2,154 2,147
Member contributions 298 309
Benefits paid (668) (628)
At 31 March - o 55,122 - 51,054_
Analysis of amounts charged to income and expenditure;
2025 2024
£000 £000
Current service cost 964 1,029
Net interest on pension deficit (383) (600)
Interest on unrecognised asset - ) 833 55

914 484
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24 Pension commitments (continued)

Amounts for current and previous five years:

2025 2024 2023 2022 2021
£°000 £000 £000 £°000 £°000
Fair value of employer assets 55,122 51,054 44,835 46,713 42,970
Unrecognised asset (26,039) (17,347) (1,168) - -
Pre_scnt. value of defined benefit (29,083) (33.707) (33,123) (48,633) (48,101)
obligation B
Asset / (liability) - - 10,544 (1,920) (5,131)
Newington Housing Association (1975) Limited
The major assumptions used by the actuary were:
2025 2024
Rate of increase in salaries 4.0% 4.1%
Rate of increase in pensions in payment 2.5% 2.6%
Discount rate 5.8% 4.7%
Inflation assumption 2.5% 2.6%
The mortality assumptions used were as follows:
2025 2024
Years Years
Average expected future life at age 65for - male currently aged 65 216 217
- female currently aged 65 245 24.6
- male currently aged 45 22.2 227
- female currently aged 45 252 25.6
The assets in the scheme and the expected rates of return were:
2025 2024
£°000 __£’000
Equities 1,675 1,482
Property 385 347
Bonds 1,322 1,217
Cash 434 463
Other 239 224
Total market value of assets 4,055 3,733
Present value of scheme liabilities (2,921) (3,428)
Net pension asset 1,134 305
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24 Pension commitments (continued)

Reconciliation of present value of scheme liabilities 2028 2024
£000 ~ £000
At 1 April 3,428 3,192
Service cost 150 175
Member contributions 59 43
Interest on scheme liabilities 161 147
Actuarial loss/{gain) (858) (79)
Benefits paid 59 (55)
At 31 March 2,921 3,428
Reconciliation of fair value of scheme assets 2025 2024
£000 ~ £’000
At 1 April 3,733 3,264
Expected return on scheme assets 180 154
Actuarial gain (36) 168
Employer contributions 178 154
Member contributions 59 48
Benefits paid {59) (55)
At 31 March 4,055 3,733
Analysis of amounts charged/ (credited) to income and expenditure:
2025 2024
£000 £000
Current service cost ) 190 175
Past service cost - -
Expected return on pension scheme assets (19) (154)
Interest on pension scheme liabilities 14 147
' 185 168
Amounts for current and previous five years:
2025 2024 2023 2022 2021
£000 £°000 £°000 £000 £000
Fair value of employer assets 4,055 3,733 3,264 3,154 2,926
Present value of defined benefit
obligation (2,921) (3,428) (3,192) (4,371) (4,255)
Unrecognised Asset (1,134) {305)
Deficit 5 - 72 (1,217 (1,329)
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25 Called up share capital

2025 2024
Association £ £
Ordinary shares of £1 each, allotted and fully paid
At 31 March 33 20
26 Capital reserve
2025 2024
Association £ £
At 31 March 7 G
27 Supporting people reserves
2025 2024
Association £ £
At 1 April - -
Income 4,466,358 4,644,289
Expenses (7,574,996) (7,818,757)
Transfer from general reserves 3,108,638 3,174 468
At 31 March - -
This funding is restricted for use in providing housing related support services only.
28 Common fund
2025 2024
Association £ £
Atl April 2024 and 31 March 2025 22,000 20,000
29 Capital commitments
2025 2024
Association £ £
_Capilal commitments contracted for at the balance sheet date amounted to 123,932,179 162,191,956

30 Director emoluments

The remuneration of directors (defined as the Board and the Management Team of the Association) during the year was:

2025 2024

£ £
Aggregate emoluments including benefits in kind 766,351 749911
Pension contributions to money purchase schemes 202,740 197,801
' 969,091 947,712
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30 Director emoluments (continued)

The emoluments to the highest paid Director (currently included within the above table) are as follows:

2025 2024

£ £

Aggregate emotuments including benefits in kind 139,105 135,654
Pension contributions to money purchase schemes 57,096 55,704

The number of directors to whom emoluments were paid during the year fall within each of the following bands:

2025 2024
Salary Band: Number Number
£135,001 - £140,000 1 1
£110,000- £115,000 1 -
£105,001 - £110,000 1 2
£100,001 - £105,000 3 3
£95,001 - £100,000 1 1

Members of the Board serve in a voluntary capacity and none were in receipt of emoluments during the year.
Expenses paid to board members during the year amounted to £2,020 (2024: £622).

31 Notes to cash flow statement
(a)} Reconciliation of operating surplus to net cash inflow from operating activities 2025 2024
£ £
Sur}:rlusfor the financial year - “._3_,-1"58,710 2,001,301
Deficit arising from disposals of fixed assets 73,417 1,373,310
Interest receivable and similar income (267,472) (482,981)
Interest payable and similar expenses 9,575,870 7,800,469
Other finance costs - 50,000 545,000
“Operating surplus S 12,620,525 11,237,099
Depreciation of tangible assets 11,822,174 11,585,721
Amortisation of housing association grant (7,035,302) (7,024,117}
Profit on disposal of tangible assets (548,742) (658,548)
Movement in debtors (2,145,425) (86,201)
Movement in creditors 3,540,184 (144,279)
Movement in inventories 48,586 58,868
Pension movement - (1,140,000)

Net cash inflow from operating activities 18,302,000 13,828,543
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31 Notes to cash flow statement (continued)

(b) Analysis of net debt

Cash at ba-nk -and in hand (including cash investments}
Debt falling due within 1 year

Debt due after more than 1 year

1 April
2024
£

25,080,425
(35,616,830)
(288,522,130)
(324,138,960)

Cash
Flows

£
(20,384,391)

13,635,688
(42,618,946)
(28,983,258)

31 March
2025
£

4,695,534
(21,981,142)

(331,141,076)

(353,122,218)

Net debt (299,058,535) (49,368,150) {348,420,685)
32 Operating lease commitments

At the balance sheet date, the Association and group had a commitment to vehicles of £47,335 (2024 £88,423).

2025 2024

£ £

Within one year 24,602 47,799

Between two to five years 22,733 40,624

Total 47,335 88,423
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33 Housing Stock — association

Number of units owned on 31 March 2025 2024
General needs housing 6,278 6,046
Independent living/ housing for older people (including resident scheme co-ordinator) 350 350
Supported housil}g (including housing with care and nursing) 559 559
Total owned N 7,187 6,955

Number of units managed by (but not owned) on 31 March

General needs housing 20 20
‘Fotal units managed at 31 March 20 20
Total units owned and managed at 31 March 7,207 6,975

34 Contingent liabilities

The Association released Housing Association Grant (net of amortisation) of £2,969,966 (2024: £440,414) during the year in
relation to building components replaced arising from planned maintenance works. The accumulated position of total Housing
Association Grant released at 31 March 2025 is £6,260,128 (2024: £3,290,162). The accumulated amount of Housing
Association Grant amortised and recognised as income as at 31 March 2025 is £79,625,677 (2024: £74,444,702) (note 12).
The possibility of any reimbursement to the Department for Communities is considered to be unlikely as the housing properties
are expected to continue to be made available for social housing for the foreseeable future.

35 Turnover, operating costs and operating surplus

Association 2025 2024
Operating Operating Operating Operating Operating Operating
turnover costs turnover costs surplus

surplus

£ £ £ £ £ £
Social Housing Activities 68,303,357 (54,253,913) 14,049,444 60,686,415 (49,611,497) 11,074,918
Non-Social Housing Activities 3,586,001  (5,844,691)  (2,258,690) 3,123,641  (5,576,386) (2,452,745)

Total 71,889,358  (60,098,604) 11,790,754 63,810,056 (55,187,883) 8,622,173
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Apex Housing Association Limited 52
Notes to the financial statements for the year ended 31 March 2025 (continued)
35 Turnover, operating costs and operating surplus (continued)
2025 2024
Total Total
DfC Management Allowances — General Needs £ £
Management Allowances 2,384,712 2,289,672
Management costs (8,930,050) {7,744,030)
Surplus/(Deficit) (6,545,338) (5,454,358)
DIC Maintenance Allowances — General Needs
Maintenance Allowances 2,974,938 2,865,624
Maintenance administration costs (1,460,470) (1,256,628)
Planned and cyclical maintenance (2,803,241) (1,781,485)
Reactive maintenance (3,355,991) (3,444,720)
Surplus/(Deficit) (4,644,764) (3,617,209)
Gross Income from Rents and service charges
Technical 53,121,701 44 482,533
Non-Technical 11,504,047 12,101,566
Total 64,625,748 56,584,099
36 Particulars of lettings
2025 2024
Association £ £
Rent and service charges 60,260,701 52,245472
Less: rent losses from bad debts and voids (588,957) (531,128)
Supporting people and other subsidies 4,954,004 4,869,755
64,625,748 56,584,099

37 Related party disclosures

Apex Housing Association (Ireland) Limited, Fairbuild Homes (NI) Ltd and Newington Housing Association (1975) Limited
are regarded as a related party as defined by section 33 FRS 102 due to the fact that a number of board members of Apex Housing
Association Limited are also directors of these companies.

The transactions and balances due from/to these related parties during the financial year were as follows:



Apex Housing Association Limited 53

Notes to the financial statements for the year ended 31 March 2025 (continued)

37 Related party disclosures (continued)

2025 2024
£ £
Apex Housing (ireland) Limited o 4979060 4922426
Fairbuild Homes (NI} Ltd - 1216
Newington Housing Association (1975) Limited 46,641 47,793
Amount owed from related party at 31 March - 5,025,701 4971435
2025 2024
£ £
Apex Housingxgsociation (Ireland) Limited
Amount owed from related party at 1 April 4,922,426 4,570,820
if[izﬂztlfjmem and administration charge to Apex Housing Association (Ireland) 89,750 67747
Expenditure paid on behalf of Apex Housing Association (Ireland) Lumited 540,430 802,507
Amounts written off (550,000) (500,000)
(Receipts from)/payments to Apex Housing Association (Ireland) Limited (23,546) (18,648)
Amount owed from related party at 31 March 4,979,060 4,922 426
' Fairbuild Homes (NI) Ltd (“Fairbuild Homes”)
Amount owed from related party at 1 April 1,216 -
Management and administration charge to Fairbuild Homes 78 325
Amounts written off - (5,500)
Expenditure paid on behalf of Fairbuild Homes 2,405 6,391
i Receipts from Fairbuild Homes (3,699) -
Amount owed from related party at 31 March - 1,216
Newington Housing Association (1975) Limited ) o
Amount owed from related party at 1 Apnl 47,793 45,170
Expenditure paid on behalf of Newington Housing Association (1,152) 2,623
Receipts from Newington Housing Association - -
Amount owed from related party at 31 March - 46,641 47,793

38 Related Party loan — Uncertainty Regarding Recoverability

As at 31 March 2025, the association has an outstanding loan receivable of £4,979,060 (2024; £4,922,426 due from Apex Housing
Association (Ireland) Limited, a related party as defined under TAS 24 Related Party Disclosures. The loan has been advanced
under terms approved by the board under a Facilities Agreement dated 22™ June 2011 on a 5-year term with the most recent renewal
being 8" August 2024. The agreement is reviewed annually by the board. During the reporting period the borrower reviewed its
options for development of sites in its ownership, the proceeds of which will be used to repay part of the loan. The board of Apex
Housing Association (Ireland) Limited are also reviewing the future strategic direction of the entity with discussions taking place
with other interested parties in relation to the possible takeover of the entity and its remaining stock of housing assets. This has
created uncertainty regarding the recoverability of the loan in full. Management has assessed the recoverability of the loan but, due
to the lack of sufficient reliable information and the ongoing nature of the discussions with the borrower, it is not currently possible
to make a reasonable estimate of any potential impairment. Accordingly, no provision for impairment has been recognized as at
31 March 2025. The board are continuing to monitor the position closely and will reassess the need for impairment as further
information becomes available.



