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1

This revised edition of the Spring Update 
(further to the version that was part of 
the Finance Conference app) includes 

a commentary on the Chancellor’s Budget 
statement on 18 March, an outline of significant 
improvements and changes to the terms of the 
Affordable Housing Guarantee Scheme, and the 
announcement of the winners of the prestigious 
HANA Awards 2015.

The 2015 General Election is fast approaching 
and it is proving to be one of the hardest to call in 
history, but a hung parliament is currently most 
bookies’ favourite – be it a Labour or Tory-led 
conglomeration. The rise of smaller parties should 
mean Labour and the Tories will see their lowest 
ever share of the vote, from 90% of votes in 1970 to 
potentially as low as 65% in May.

Housing is starting to rise up the political 
agenda, with increasing numbers of stories in our 
newspapers and on our radios and TVs, helped 
by the Homes for Britain Campaign. The General 
Election section of this Update, on page 4, provides 
the latest on this, as well as a progress report on 
our policy work for the Election.

In other articles we:
• Highlight significant changes to the regulatory 

framework, including work the Federation is 
doing in this area, specifically on stress-testing 
and asset and liability registers, and the six 
national roadshows we are running on this topic

• Outline significant improvements to the terms of 
the Affordable Housing Guarantee Scheme, as 
announced by DCLG at the Federation’s Finance 
Conference

• Assess the prospects of the UK economy, using 
figures from the Chancellor’s recent Budget 
Statement

• Announce the winners of the Housing Association 
National Accountancy (HANA) Awards

• Launch Clearer Pensions, an affordable pensions 
advisory service for housing associations, with 
our pension advisers KPMG

• Outline possible positive changes to the valuation 
of LSVT properties and securitisation procedures, 
including a standardised certificate of title

• Report on both the progress of conversion to 
FRS102 and the new SORP and the reform of 
the Housing SORP Working Party, including a 
request for new members

• Describe changes to the Federation’s Finance 
Policy Advisory Group

• Update on the implementation of Universal Credit 
and consider future welfare changes that could 
be made after the General Election

• Outline changes from the Chancellor’s Budget 
statement, to employment tax, including the end 
of dispensation agreements, and to Stamp Duty 
Land Tax (SDLT), in the form of a modification of 
multiple dwellings relief

• Request information from housing associations 
for the Home Office’s reform of the Riot  
Compensation Scheme.

John Butler, Policy Officer

Welcome to the Spring 2015 edition of 
the Finance Policy Quarterly Update  

Introduction
1
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The last Budget before the  
General Election

Economic 
focus

2

4 Spring 2015

In the final Budget speech before the General 
Election, there were some things George 
Osborne wanted to shout about and some things 

he wanted to keep quiet. 

The good news is that economic growth seems 
to be back to near-normal levels – the Office for 
Budget Responsibility predicts to see 2.6% growth 
in 2014 which plateaus to 2.4% in 2019. Moreover, 
the OBR predict employment to increase (from 
30.7m in 2014 to 31.9m in 2019), earnings to 
increase (from 2.2% in 2014 to 4.4% in 2019) and 
unemployment to decrease (from 6.2% in 2014 to 
5.3% in 2019).

However, there are some areas of concern for both 
the Chancellor and housing associations. Firstly, 
inflation has fallen very sharply to very low levels 
and is predicted to fall much further than set out in 
December’s Autumn statement. In January 2015, 
CPI was 0.3% (ONS) which was a decrease from 
December 2014 of 0.5%. Indeed, the OBR predict 
an increase over time but there is a large amount 
of uncertainty. Moreover, given the previous rent 
uplift last September, CPI will be a crucial factor 
to look at for two reasons: 1. Last year’s uplift will 
look high; 2. the possibility of deflation would have 
a significant impact on the next uplift.

Secondly, the net effect of tax and welfare 
changes is that those with the lowest income 
(and highest income) will see decreases to 
their income. Those people in the lowest three 
deciles will see proportional decreases as a 
result of 2015’s Budget – this will impact on the 
poorest in society but also may make it difficult 
for housing associations to absorb costs.

 

Fig.1. Consumer Price Index  
(Source: OBR)
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For more information on this contact 
Joe Sarling, Senior Analyst, 020 7067 1183 
or joe.sarling@housing.org.uk.

Indeed, this could further exacerbate the housing 
affordability crisis. Applying the predicted 
increases from the OBR to current house prices 
(ONS) and earnings (ASHE, ONS), we can see that 
the affordability ratio (the number of times an 
average house costs against the average salary) 
increases from eight in 2014 to just over nine in 
2018/19 (see Fig.4.).

Fourthly, private debt will rise. As public 
expenditure decreases and people feel like they 
want to spend and invest in housing, private debt 
will increase. According to OBR figures, household 
gross debt to income will increase from 147% 
in 2015 to 184% in January 2020 – in 2007, just 
before the financial crash, the value was just 
under 170%. This could have serious implications 
on people’s ability to pay for day-to-day goods and 
services (as they continue to service debt) as well 
as create the threat of over-indebtedness as bank 
base rates increase. 

Fig.5. Household gross debt to income 
(Source: OBR)

It was a relatively quiet Budget with few showpiece 
announcements. However, implications of these 
announcements could have lasting effects. Let’s 
see what May 2015 brings. 

Fig.4. Housing affordability ratios 
(Source: NHF analysis; OBR, ONS data)

Thirdly, house price growth is predicted to be 
between 4% and 7% over the coming five years 
(again, an increase from December’s predictions). 
If people feel better off due to low inflation people 
will feel more inclined to invest in housing. 

However, the OBR predicts that house prices will 
rise faster than wages over the next five years (see 
Fig.3.) which will impact on people’s ability to get 
on to the housing ladder.

Fig.3. Predicted annual increase to 
house prices and earnings (Source: OBR) 

Fig.2. Cumulative impact of tax and 
welfare changes on households by 
income decile (Source: HM Treasury)

mailto:joe.sarling@housing.org.uk
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Awards

Congratulations to the 2015 Housing Association National 
Accountancy Awards winners, announced at the glittering 
ceremony hosted by Rufus Hound on Tuesday 17 March.  

HANA Awards winners

3

The evening at the National Motorcycle 
Museum was a huge success, with over 400 
people filling the room to capacity. See below 

for the full list of winners and commendations, 
along with comments from the judges.

Achieving Best Value for Money
sponsored by Thistle Insurance Services

WINNER: Adactus Housing Group 

• ‘Very good system in challenging circumstances, 
demonstrating a comprehensive approach to 
value for money in all activities. This has enabled 
them to successfully meet their corporate 
objectives.’

Outstanding financial communications
sponsored by 7Video

WINNER: AmicusHorizon 

• An outstanding entry. Integrated and user-
friendly, without using too much jargon.’

Most Effective Financial Risk 
Management Approach
sponsored by Zurich Municipal

WINNER: Wakefield and District Housing (WDH) 

• ‘Innovative and sector leading approach to risk 
management underpinned by a comprehensive 
and holistic approach.’  

Best External Professional Advisor
sponsored by My Home Finance

WINNER: Deloitte 

• ‘Overall the best contribution to the sector – 
demonstrating added value through exceptional 
service.’ 

Measurement of Social Return on 
Investment
sponsored by Baker Tilly

WINNER: Gentoo Group 

• ‘A difficult and evolving area. This entry has 
come out with clarity and thoroughness. 
A comprehensive approach with a clear 
methodology. The judges commented that there 
is a real authenticity to the submission.’  

Financial innovation 
sponsored by SDS

WINNER: Affinity Sutton

• ‘A genuinely creative approach which marries 
advanced thinking with practical applications.’ 
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Best Board Report 
sponsored by Beever and Struthers, Chartered 
Accountants and Business Advisors  

WINNER: Plymouth Community Homes

• ‘The judging panel have noticed a significant 
improvement in the sector’s board reports, 
shown by an increase in the use of graphics and 
reduction in jargon. All good entries, so hard to 
differentiate.’ 

• ‘The winner clearly demonstrated both of these 
attributes and specifically caught our attention 
with their use of heat maps.’ 

HIGHLY COMMENDED:  Orbit Group

Best Newcomer
sponsored by Campbell Tickell

WINNER: Amy Gilham, Group Accountant, L&Q 

• ‘Incredibly difficult to select – all of the 
entries impressed the judges. But the winning 
entry comes from an entrant who has shown 
remarkable achievement, which others will wish 
to emulate.’ 

HIGHLY COMMENDED: Kabay Davies, Assistant 
Management Accountant, AmicusHorizon 

Finance Director of the Year 
sponsored by RPAssure

WINNER: Clanmil Housing (Medium)

• ‘The one thing that made them stand out was 
their wide range of achievements for the sector.’ 

• ‘Hard to split the candidates, a number of high 
quality submissions. Judges found it hard to split 
the best two.’

WINNER: Housing & Care 21 (Large)

• ‘Brought real leadership to the finance team, 
and an emphasis on robust finance management 
and reporting across the business has given the 
organisation a sound basis for the future.’ 

HIGHLY COMMENDED: OakleeTrinity  (Medium)

Finance Team of the Year 
sponsored by Arthur J.Gallagher

WINNER: Thorngate Almshouse Trust (Small)

• ‘A small organisation, quite clearly punching 
above its weight.  A comprehensive and clear 
submission with lots of evidence.’ 

WINNER: Coastline Housing (Medium)

• ‘Clearly demonstrates a strong team ethic and 
included some fantastic practical examples’

WINNER: AmicusHorizon (Large) 

• ‘An innovative approach with strong tenant 
engagement, demonstrating a clear unity of 
purpose throughout the finance team’ 

HIGHLY COMMENDED: Yorkshire Coast Homes 
(Medium)

• ‘A strong team, showing clear internal 
recognition and a coming in a very close  
second place.’

Lifetime Achievement Award
WINNER: Piers Williamson, The Housing Finance 
Conference

• ‘He has transformed the organisation he  
now leads.’

• ‘He is without question one of the most 
respected people in finance in the housing 
world.’

• ‘He more than anyone else has created the 
environment where housing associations can 
access incredibly cheap money in the housing 
market.’

• ‘When he speaks people listen.’  
• ‘He is very commercial in his outlook, his time is 

very precious. However he still manages to pass 
on his wisdom to the sector.’

• ‘And…you may or may not know… that he is in a 
band…’

• ‘Just for the record, this is more like a half 
lifetime achievement as there is plenty more to 
come…’

We hope to see you all again next year. 
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Homes For Britain rally – the day 
housing found its voice 

General 
Election 

campaign

4

On 17 March 2015, the much-anticipated 
Homes for Britain rally finally arrived – and it 
was bigger, better and more impactful than 

could have been imagined.

More than 2,300 people from nearly 300 
organisations came together in a truly 
unprecedented day for the housing sector. But 
even more impressive was the energy, passion and 
vision housing associations generated, turning up 
in a riot of colour and vocal enthusiasm to drive the 
Homes for Britain message home.

What was the result? 

All five parties backed the Homes for 
Britain ask
At the Federation we have always talked about the 
need for cross-party support if the housing crisis is 
to be solved in the long term. At the rally, this was 
achieved.

The five main national parties sent speakers of 
cabinet level or above to the rally and, crucially, all 
five backed our campaign ask to end the housing 
crisis within a generation. 

Three of the five – the Conservatives, Liberal 
Democrats and Greens – also committed to 
produce a long-term plan to achieve this ask within 
a year of taking office and Labour contended that 
they have one already, in the shape of the Lyons 
Review. The Federation’s job now is to keep the 
pressure on before the Election to ensure that this 
translates into reality afterwards.

The sector found its united voice
Never before have so many housing organisations 
united behind one clarion call to end the housing 
crisis, and on 17 March that’s exactly what 
happened.

The two thousand-strong crowd didn’t just turn up 
and sit quietly in their seats. There was whooping, 
laughter, flag-waving, fancy dress, branded 
t-shirts, Welsh dragons, sashes, selfies and yes, 
even some walk-outs and boos. It was a powerful 
cacophony of voices demanding change for our 
broken housing market in the fortnight before 
Parliament rises and political candidates head out 
to fight for our vote.

Whatever you thought of the speakers or indeed 
the far-reaching coalition that is Homes for Britain, 
one thing’s for sure: you couldn’t ignore it, and 
nor could the politicians both on stage and in the 
audience.

The impact beyond the hall
If things got exciting inside Methodist Central 
Hall, that was nothing compared to the buzz being 
generated outside.

Wall-to-wall media coverage ensured all 
politicians heard the Homes For Britain message 
in this crucial week before Parliament ends, with 
camera crews filming inside the hall, interviews 
happening out front, the inflatable ‘out of reach’ 
house captured on Parliament Hill and thousands 
of centimetres of copy both online and in print. 
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For more information contact Adam Morton,  
Policy Leader on 020 7067 1077 or  
adam.morton@housing.org.uk.

More than 200 pieces of media coverage on the day 
have been logged so far, including a package on 
the BBC Six O’Clock News.

In the run-up to the rally, housing associations 
spread the message far and wide, running, 
cycling, walking and bussing to London in style, 
and culminating in a triumphant finale at Jubilee 
Gardens on the South Bank.

On social media, more than 5,000 people sent 
nearly 26,000 #homesforbritain tweets on the 
day, reaching over 5.3 million people, while our 
promoted ads on Twitter and Facebook have driven 
hundreds of people to post their housing stories and 
write to their political candidates.
On the political front, 81 MPs and PPCs have now 
declared their public support for the campaign, 32 
of whom did so in tweets supporting the rally.

What now?
All the momentum that was gathered on Tuesday 
will only have an impact on the housing crisis if 
housing associations don’t let up with the pressure 
on politicians. They have committed to end the 
crisis within a generation, but it all still rests in 
the hands of voters to show them that they can’t 
change their minds.

That’s why we want our members to channel 
all that rally enthusiasm into Milestone 6 of the 
campaign, The Home Straight.

Update on the Federation’s 
General Election policy ideas

Prior to Christmas, we circulated a briefing 
to members which outlined the approach 
we were taking to our policy work in the 

run up to the General Election. In particular, we 
sought feedback on the three main policy solutions 
that form the basis of the long-term plan we will 
present to the incoming government. This will 

articulate the unique offer of housing associations, 
as well as highlighting measures to help them 
make a more significant contribution to tackling 
the housing crisis.

We are really grateful for all the feedback we 
received and are confident that we have reflected 
on this in a way which will make the policy ideas 
as strong as possible and deliver the changes 
needed. While we continue to revise the narrative 
and description of our policy solutions, we thought 
it would be useful to illustrate how the feedback 
from members has helped us sharpen the focus and 
emphasis of each of our ideas.   

1 Creating a more sustainable 
investment framework
There was general support for the need to take a 
new approach to investing in (affordable) housing. 
However, some members were concerned about 
mixing public and private investment in a single 
vehicle and many wanted us to emphasise the need 
for public investment more clearly.

In light of this, we will focus strongly on making the 
case for increasing the level of capital investment 
in affordable housing, recognising it represents 
the most efficient use of public subsidy and is 
crucial to delivering the number of homes we 
need. To reduce the complexity and fragmentation 
of capital investment, it should be consolidated it 
in a single challenge fund, to promote innovation. 
This investment should be targeted at delivering 
strategic housing outcomes, set at a central and 
local level, to ensure funding interventions are 
flexible and place-specific.

Some suggested there’s less of a problem around 
private investment to solve, pointing to constraints 
on public subsidy, land availability and business 
freedoms as more significant issues. However, we 
will continue to suggest extending the guarantees 
programme to cover refinancing existing debt, as 
well as improving its terms as many members 
have told us that this will bring in additional 
capacity to develop more new homes. We also 
received positive feedback on alternative ways 
of raising finance, such as housing ISAs, so we’ll 
continue to work these up in more detail.

mailto:adam.morton%40housing.org.uk.?subject=
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2 Coordinating planning, land release 
and housing delivery 
The response to our ideas on land and planning 
were generally very positive and, whilst some 
members questioned the capacity of local 
authorities to lead this, there was recognition that 
they should be empowered to do so. There were 
also comments on how some of the mechanisms 
proposed could be delivered and how they would 
interact with current practice. We’ll emphasise the 
principles and approach that land and planning 
should be founded on, rather than the mechanism 
– and have taken confidence that both the Lyons 
Review and Elphicke-House Review have advocated 
similar measures.

We think local authorities should be empowered to 
identify and pool all public land locally, assess its 
potential and coordinate a strategy for its release. 
This should focus on meeting strategic aims, such 
as meeting housing need in full, rather than being 
driven by arbitrary targets. Updated Treasury 
guidance on best value would facilitate the sale 
of this land at a fair market value, so developers 
would compete on quality not price.

To increase planning certainty and ensure more 
land is brought forward for housing, local plans 
should identify sites to be zoned for housing. This 
would set out clear requirements for each site – 
including permitted uses, the affordable housing 
required and density – to increase certainty for 
developers and landowners. Sites would be zoned 
based on their merits and potential to contribute 
to meeting strategic aims, not based on historic 
designations, whilst local authorities would be 
given improved powers over stalled sites to ensure 
schemes get delivered.

3 Giving housing associations greater 
control over their businesses
There was widespread support for the idea that 
housing associations should be given greater 
control over their businesses – though this 
appears to be more in the interests of fairness, 
than increasing capacity. Members were keen 
to emphasise the need to build strong, effective 
partnerships with local authorities, which helps 

them meet their statutory duty, but allows housing 
associations to be more responsive to local need. 

In light of this we are keen to emphasise how 
greater control over rent setting would allow 
housing associations to better respond to different 
needs in different housing markets – and target a 
more varied income group. 

There is consensus amongst housing associations 
and local authorities that maintaining a 
partnership approach on allocations is crucial, 
but that the current approach presents some 
challenges and frustrations on both sides. We 
will highlight how housing associations need 
less variation between local authority areas and 
recognise that greater freedom and pragmatism 
shouldn’t undermine the basic agreement and 
partnership with local authorities.  
We will continue to push for the lifting of 
restrictions on how LSVTs can dispose of, and so 
value, their stock to release significant borrowing 
capacity. This was helpfully recognised in Danny 
Alexander’s announcements in advance of the 
Autumn Statement. We will stress how this 
would help housing associations address the 
Government’s priority to build more homes and 
meet the challenge to make the most effective use 
of their existing assets to do so (see chapter 6, 
page 14).

Next steps
It’s important to stress that these three ideas 
will not represent the sum total of our long-
term plan. Whilst we believe they are bold in 
their reach, it is clear that on their own they will 
not be the solution to all of the challenges our 
members and our tenants face.  Consequently, we 
are working up other elements of our long-term 
plan for the next government, for example how 
links between the housing and health agendas 
can be strengthened, how we can take an even 
more active role in helping our tenants gain 
employment and skills, and how we can make a 
bigger contribution to health, care and support.

For more information contact Catherine Ryder,  
Head of Policy on 020 7067 1096 or at  
catherine.ryder@housing.org.uk



11 Spring 2015

Introduction
1

11 Spring 2015

Introduction
1

Treasury
5

Significant improvements announced 
to the terms of the Affordable Housing 
Guarantee Scheme rules  

A number of housing associations 
have accessed funding from the 
Government’s Affordable Housing 

Guarantee scheme as administered 
by The Housing Finance Corporation 
(THFC). Although the scheme has led to 
significantly lower rates of finance, since 
its inception there has been concern about 
the level of security required to access 
Scheme finance and the onerous release 
of security from charge.

In November and January the National 
Housing Federation convened roundtable 
meetings with a group of our members 
and the Minister for Government Policy, 
Oliver Letwin, to discuss a range of 
issues. The constraints of the guarantee 
programme were raised by members 
directly at those meetings, and at a 
subsequent session with DCLG officials. 
The THFC had similarly flagged the level 
of security required as a problem. In 
response, the Government has announced 
that the following changes to the rules 
would be made:

• the ratio of EUV-SH asset:debt cover 
will be reduced to 105% (previously 
115%), and 

• the security release threshold will be 
reduced to 115% (previously 150%)

What this means:
• Previously, for every £100 loan 

raised under the Scheme, a housing 
association would need to pledge 
social housing property valued at £115 
(Existing Use Value for Social Housing). 
But now the same loan can be raised 
with property valued at only £105.

• Conversely, as the values of charged 
properties rise, they can be released 
more quickly from the legal charge – in 
other words, as the property’s EUV-
SH rises by 115%, it can be released 
from charge.  Previously, the release 
threshold was 150%.

These changes are to be applied 
retrospectively to include current 
borrowers under the Scheme and will 
allow for a more efficient use of housing 
association’s social housing property as 
loan collateral.
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Lifting the restrictions on the valuation 
of LSVT properties 

In the 2014 Autumn Statement, the 
Government announced it will consult 
on ways to increase the borrowing 

capacity of housing associations in 
relation to the valuation of properties 
transferred from local authorities. We are 
pleased that the Government has listened 
to our recommendations on the valuation 
of housing association stock transferred 
from local authorities. We have long 
argued that artificial restrictions over how 
stock transfer housing associations are 
able to dispose of, and therefore value, 
their stock unnecessarily limit their ability 
to maximise capacity in their business.

Section 133 of the Housing Act 1988 sets 
out restrictions on how LSVT homes can 
be disposed of, known as the consent 
regime. The specific consent regime for 
transferred homes drives the valuation of 
these homes and means they are valued 
for loan security purposes at ‘Existing Use 
Value – Social Housing’ (EUV-SH). This 
is only about 30-45% of what the home 
is actually worth and is the lower of two 
possible valuations for social housing. 

If the consent regime was amended and, 
as a result, these restrictions removed, 
housing associations would be able to 
value all of their stock at ‘Market Value 
Subject to Tenancy’ (MV-STT), which 
equates to around 60% of market value.

 This would unlock considerable additional 
borrowing capacity for the development 
of new affordable homes, at no cost to the 
public purse.

We collected case studies from a sample 
of five housing associations, which show 
that this change could increase their 
borrowing capacity from between £60m 
and £320m, often doubling their existing 
capacity and significantly increasing the 
money they can invest in new homes. 
The Federation has maintained that 
this change would allow associations to 
take on more debt to develop additional 
affordable homes and to increase 
LSVT housing associations’ options for 
accessing finance. 

The consultation was published on 
13 March 2015 and closes on 31 May 
2015. We would urge members to start 
thinking about their response and the 
impact the change may have. We would 
also encourage members to submit any 
additional views and evidence on how the 
change might influence their ambitions 
and business plans.

Download the consultation on increasing 
the borrowing capacity of stock transfer 
housing associations

Download the Federation’s member 
briefing

12 Spring 2015

5 Treasury

https://www.gov.uk/government/consultations/increasing-the-borrowing-capacity-of-stock-transfer-housing-associations
https://www.gov.uk/government/consultations/increasing-the-borrowing-capacity-of-stock-transfer-housing-associations
https://www.gov.uk/government/consultations/increasing-the-borrowing-capacity-of-stock-transfer-housing-associations
http://www.housing.org.uk/publications/browse/lifting-the-restrictions-on-the-valuation-of-lsvt-properties-for-loan-purpo/
http://www.housing.org.uk/publications/browse/lifting-the-restrictions-on-the-valuation-of-lsvt-properties-for-loan-purpo/
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In the Autumn/Winter 2014 edition of 
the Update, we highlighted the work 
of the Securitisation Working Party 

formed to rectify defects in the sector’s 
securitisation process. It was agreed at 
the working party’s inaugural meeting 
in August 2014 that the group will work 
towards developing:
• a standardised format for a social 

housing Certificate of Title (CoT)
• guidance notes to include funder 

requirements for planning and section 
106 agreements, and

• a standardised approach to agreeing 
mortgagee exclusion clauses within 
section 106 agreements by drafting 
model versions that ensure longevity.

A standardised CoT format was presented 
to the sector at a workshop at the Finance 
Conference on 19 March 2015 at the 
session B20: Securitisation made simple. 
This is extremely positive, as the CoT: 
1. has the potential to generate significant 
time and costs savings for the sector, and

2. will benefit both housing associations 
and funders by encouraging a ‘best 
practice’ approach.

Significant steps have been made to 
address drafting inconsistencies with 
mortgagee exclusion clauses, including 
moratorium periods and the details of 
the parties actually benefiting from the 
clause. From a commercial perspective, 
the working party will continue to engage 
with relevant stakeholders to achieve 
buy-in to the standardised approach to 
agreeing mortgagee exclusion clauses 
within section 106 agreements.

The success of this project is essential 
to enabling housing associations to 
secure the funds needed to build the 
homes to end the housing crisis. We will 
continue to provide updates from the 
Securitisation Working Party as matters 
progress.

Download the Certificate of Title from  
our website

Securitisation Project Update

For more information, contact Sam Wotton, Policy Officer 
on 020 7067 1092 or at sam.wotton@housing.org.uk

http://www.housing.org.uk/policy/finance/treasury/
http://www.housing.org.uk/policy/finance/treasury/
mailto:sam.wotton@housing.org.uk
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On Wednesday 18 March the Chancellor George Osborne set out 
the final coalition Budget before the General Election. 

The Federation’s Budget 2015 Briefing

Budget
6

In our submission for the Budget we 
argued for a long-term plan to end 
the housing crisis within a generation, 

focusing on investment and land and for 
housing associations to have more control 
over their businesses. While a number of 
previously announced measures of interest 
to housing associations were reiterated 
or confirmed, there were few new 
announcements on housing in the Budget. 

The main measures announced or 
reconfirmed in the Budget relevant to 
housing associations are: 

• ‘Help to Buy ISAs’ to help first-time 
buyers save deposit

• £1m for ‘London Land Commission’ 
• Confirmation of 20 new Housing Zones 
• Review of Shared Ownership
• Long-term investment in private rented 

accommodation for homeless families
• Welfare savings and Universal Credit 
• Further announcements on devolution

The introduction of Housing ISAs in 
particular was a new announcement 

that has generated a lot of interest in 
the media. While this measure is an 
acknowledgement of the affordability 
issues facing first-time buyers, it is a 
short-term initiative which fails to address 
the fundamental problem of undersupply 
or recognise the wider issues of the 
housing crisis. If this money was invested 
in affordable housing, our analysis shows 
it could support 69,000 new affordable 
homes over five years. We will continue to 
make the strong and compelling case that 
public investment should be targeted at 
the outcomes that will make the biggest 
difference to the ending the housing 
crisis. 

Our member briefing covers each of these 
announcements, along with a summary of 
the analysis of the economy, and sets out 
any implications for housing associations. 

Download the full briefing

For more information contact Catherine Ryder,  
Head of Policy on 020 7067 1096 or at  
catherine.ryder@housing.org.uk

http://www.housing.org.uk/publications/browse/budget-2015-member-briefing/
mailto:catherine.ryder@housing.org.uk
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On 29 January 2015 the Homes and Communities Agency 
(HCA) issued some important revisions to the Regulatory 
Framework 2012. 

Important changes to the  
regulatory framework

Regulation
7

The HCA’s latest regulatory changes affect 
the Governance and Financial Viability 
Standard and the Rent Standard. In addition, 

the HCA issued a Code of Practice to support 
the Governance and Viability Standard and 
made significant changes to the rules governing 
consents, disposals, and the registration of new 
providers. All these changes will take effect on 1 
April 2015.

The central aim of these regulatory changes is 
to require housing associations to identify and 
manage risks, both to their financial viability 
generally, and more specifically to their social 
housing assets. 

• For the first time, there is an explicit 
requirement for housing associations to protect 
their social housing assets.

• Housing associations must prepare and maintain 
a clear and thorough record of their assets and 
liabilities. It is for each organisation to decide 
what form that should take, but it should be 
capable of being made available, if required, 
within a few days at the most. 

• Housing associations must subject their 
business plans to robust and multi-variant stress 
testing, the form of which will vary according 
to the characteristics and vulnerabilities of 
each organisation. Providers will be expected 

to stress their organisations to destruction to 
identify potential risks and their likely impact, 
particularly in combination, and to develop 
strategies to manage and mitigate them.

• The HCA has strengthened existing 
requirements for housing associations to comply 
with laws and regulations and associations are 
to proactively advise HCA of actual or potential 
non-compliance.

• The HCA has issued a Code of Practice to 
“amplify” the revised Governance and Financial 
Viability Standard.

• The Rent Standard and Guidance have been 
amended to reflect the Secretary of State’s 
direction of May 2014: that is, the annual 
rent uplift will be CPI+1% and the former £2 
allowance for rent convergence is revoked. 
Download the Federation’s briefing on the rent 
settlement and convergence.

• Category 6 (Charging, &c) of the General 
Consent for disposals is tightened: 
 � Providers with unregistered parents may not 

use the General Consent to grant a security 
interest: such a step will require individual 
approval from the HCA.

 � The General Consent may not be used to 
secure index-linked finance; again, a consent 
required for this purpose will have to be 
sought as a one-off. 

http://www.housing.org.uk/publications/browse/social-housing-rent-settlement-from-2015-16/
http://www.housing.org.uk/publications/browse/social-housing-rent-settlement-from-2015-16/


16 Spring 2015

7 Regulation

For most housing associations, the greatest 
immediate impact will be the new requirements for 
asset and liability registers and for stress testing. 
These are considered in more detail below. 

Taking the changes as a whole, they represent a 
major shift in the HCA’s thinking from its initial 
suggestion, in its discussion paper of April 2013, of 
a general requirement for housing associations to 
set up separate entities to ring-fence their social 
housing from any other activities in which they 
are engaged. The Federation argued strenuously 
that this would have required extensive and 
unnecessary restructuring and that a better 
approach would be a much greater focus on risk. 
We are pleased that risk management is at the 
core of the HCA’s present package of changes. 
We also welcome the HCA’s decision to modify 
its proposals regarding disposal consents to take 
account of concerns raised by the Federation.  

Although the changes formally take effect on 1 
April 2015, this does not mean that providers are 
expected to be fully compliant by that date. They 
are, however, expected to be working towards 
compliance within a reasonable timescale. 
Requirements involving statements and certificates 
to be included in the annual accounts will apply (for 
housing associations with a 31 March year end) to 
the accounts for 2015/16 and subsequent years. 

Asset and liability registers and 
stress testing – FREE guidance and 
roadshows
For many housing associations, the new 
requirements for asset and liability registers and 
for stress testing, taken together, are likely to have 
the greatest immediate impact. The Federation will 
therefore be producing free best practice guidance, 
assisting housing associations to implement these 
key changes to the new framework, during the 
Spring of 2015.

The Federation is also launching a national 
programme of events: Stress testing and asset 
and liability registers: Safeguarding your 
business roadshows in different parts of the 
country throughout May and early June 2015. The 
roadshows will be workshop-based but include 
plenaries from the social housing regulator, 
consultants and housing associations who have 

progressed with implementation. They will be 
organised so that they target different types of 
housing associations (for further details see 
section 12).

Register of assets and liabilities
The HCA requires providers to prepare and 
maintain a record providing an accurate, up-to-
date and comprehensive view of an organisation’s 
assets and liabilities. The HCA will not routinely 
expect to see organisations’ registers – although if 
a problem arises, it will expect to be able to access 
a reliable register within a few days at the most. 

The HCA does not specify the form that the register 
should take, so it is for each organisation to decide 
its own approach. The organisation’s property 
assets should be clearly identified, as should 
any associated liabilities and encumbrances: not 
merely legal charges against the property but also 
matters such as planning restrictions, covenants, 
leases, wayleaves and easements – anything that 
might impair the value of the property. 

It is also important to record non-property assets 
and liabilities: for instance, investments owned 
by the association, or pension liabilities that will 
crystallise if staff are made redundant.

Although the HCA’s requirement is based on the 
need for a clear picture when an organisation 
is in trouble, it obviously makes sense for any 
organisation to have a clear view of its assets 
and liabilities. It is hoped that what will emerge 
from this process is a register that is a valuable 
operational tool in its own right, besides meeting 
the HCA’s requirements.

Stress testing
Providers must subject their business plans 
to “detailed and robust” stress testing against 
“identified risks and combinations of risks”. 
The stipulation of “combinations of risks” is 
particularly important because it requires multi-
variant stress testing: that is, it is essential to test 
the impact on the organisation of different risks 
occurring simultaneously or cumulatively. This 
approach reflects historic experience: for instance, 
the crash of 2008 was characterised by a sharp 
fall in property prices, the seizing up of money 
markets, and very high interest rates for what 
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little bank lending remained available; and earlier 
crashes and recessions have likewise exhibited a 
coming together of several different factors (not 
necessarily exactly the same ones each time). 

The HCA has not specified the exact stresses that 
should be tested: this is for each provider to decide 
for itself, having regard to its own circumstances 
and vulnerabilities. In practice, stress testing 
is likely to involve a range of different adverse 
scenarios, also involving consideration of the 
impact if two or more of these scenarios should 
coincide.

The HCA has made it clear that it expects providers 
to stress their organisations to destruction. 
This should not be seen as a demonstration of 
weakness, since it is obvious that any business, 
no matter how financially and organisationally 
robust it may be, will collapse if it is subjected to 
sufficient stress. The aim of the exercise, therefore, 
is not to discover whether an organisation will 
“pass” or “fail” a given degree of stress; it is to 
see how much stress it can withstand before it 
fails and in particular, how it would manage and 
mitigate any stresses to which it becomes subject. 
The Federation’s free guidance and roadshow 
workshops have been organised to focus on this.
 

Value for Money

On 18 February 2015 the HCA announced the 
outcome of its scrutiny of providers’ value-
for-money self-assessments. The HCA issued 

a press release in which it stated that, overall, 
providers had demonstrated “more transparent 
and robust evidence” of how they achieve value for 
money than the previous year.

However, despite this generally improved picture, 
eight providers have been identified as failing to 
produce satisfactory assessments. Four of these 
were downgraded from G1 V1 to G2 V1; the other 
four were already subject to downgrades for other 
reasons and were not further downgraded.

Heat Network (Metering and 
Billing) Regulations 2014 – 
now in force
New regulations place new legal requirements 
on all heat providers (i.e. provision of heat 
to customers from a communal or district 
heating scheme) that will affect many housing 
associations. It is essential to prepare now before 
the first deadline on 30 April 2015. There are  
two main legal requirements, all heat providers 
need to:
• notify the National Measurement Office (NMO) of 

all communal and district heating schemes (heat 
networks) by 30 April 2015

• assess the technical and financial feasibility 
of installing individual heat meters and, where 
feasible, to install heat meters by 31 December 
2016.

The NMO has published guidance and a notification 
template, showing what information is required 
about each heat network. Based on experience 
from associations that have started to assess their 
schemes, the information is not held centrally 
and it is likely that a dedicated resource may be 
required to identify schemes, collect required 
information and to assess technical and financial 
feasibility for all schemes. The Regulations 
also specify minimum requirements for billing 
customers and billing information.

For more information contact Steve Cole, 
Policy Leader on 020 7067 1079 or  
steve.cole@housing.org.uk

For more information contact John Bryant, 
Policy Leader on 020 7067 1082 or  
john.bryant@housing.org.uk

http://www.legislation.gov.uk/uksi/2014/3120/pdfs/uksi_20143120_en.pdf
https://www.gov.uk/heat-networks
https://www.gov.uk/heat-networks
https://www.gov.uk/heat-networks
mailto:steve.cole%40housing.org.uk?subject=
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The Federation’s pensions advisors KPMG provide updates on the 
launch of Clearer Pensions, Budget 2014 announcements progress, 
the SHPS triennial valuation, and the new regulatory framework.

Pensions
8

Clearer Pensions

The Federation recognises that 
pensions are becoming a key issue 
for our members and that there is 

a need for the sector to be provided with 
affordable, good quality support in this 
area. Following a long period of market 
testing and design, the Federation and 
its preferred pension advisors, KPMG, 
have finalised the service that they will 
be offering:  

What is it?  
• Two things – pensions expertise 

and technology.  It provides all the 
fundamental support that housing 
associations will need including a 
website that provides information, 
advice and practical help for 
associations and their employees, and 
access to a KPMG pensions specialist 
for personalised help.  

What will it cover?  
• Finance (e.g. pension cash costs and 

accounting issues for FDs)
• People (e.g. communication material, 

employee training videos, pensions tax 
issues)

• Governance (e.g. annual Board 
presentation and risk register).

Why should people sign up? 
• Pensions is an increasingly significant 

issue that is difficult to understand and 
keep pace with changes. It will enable 
HRDs, FDs and Audit Committees to 
understand, plan and control their 
pension risks all in one place. We are 
confident that you will not be able to get 
this level of information and access for 
the same cost anywhere else.  

This service was officially launched at 
our Finance Conference. Find out more 
information about Clearer Pensions on 
the KPMG website.

Freedom and Choice 
policy

A pril 2015 is a big date for pensions 
as we all gain much more flexibility 
in relation to our retirement. 

It is only a year since the Chancellor 
announced his “Freedom and Choice” 
policy and the pensions industry has had 
to react quickly in order to get ready in 
time.

From April your employees may be able to 
access all of their pension at retirement, 
but any amount over the current limit 
on tax-free cash payments will be 
taxed at the individual’s marginal rate 
of income tax. For defined contribution 
arrangements, where the pension savings 
are in the form of an investment fund, 

www.Kpmg.co.uk/clearerpensions
www.Kpmg.co.uk/clearerpensions
www.Kpmg.co.uk/clearerpensions
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members should have immediate access to cash. 
For defined benefit arrangements, such as SHPS 
and LGPS, members will first need to transfer their 
benefits into a defined contribution arrangement, 
having paid for Independent Financial Advice. As 
ever, there are exceptions to the rule – for example, 
as the defined contribution section in SHPS is 
held in trust, the trustees will need to agree to 
the flexibilities on offer and make changes to the 
rules to enable members to access them. Not all 
pension schemes will be amended from 1 April and 
if people have pensions with the unfunded public 
sector schemes they will not be able to transfer 
these into defined contribution schemes after 1 
April 2015.

Your employees will get information from the 
pension schemes they are in on the new options 
available to them, but with time being so tight 
this may not have happened yet. So you should 
consider whether you should communicate with 
your employees directly about the changes – 
especially where you have a number of pension 
arrangements, as there might be advantages of 
having a clear and consistent message for your 
staff.

The changes should prompt employers to consider 
the “at retirement” process for their employees, 
not only as part of being an employer of choice, 
but also to manage the risks to the business. Is 
it a good or bad thing for an employee to transfer 
to a defined contribution scheme in order to 
get access to the cash?  There are a number of 
considerations, but from a financial perspective it 
reduces the pensions risks in the business and so 
may contribute to better outcomes in a stress test 
of the business.

Freedom and Choice will affect your employees’ 
views on retirement and may well influence their 
plans to leave employment. So this isn’t just about 
pensions, this is about your people and your future 
plans for your workforce.

SHPS 30 September 2014 
valuation 
The SHPS Pensions Committee has published 
provisional SHPS valuation results and information 
on proposed future service benefit changes. 

Provisional results
The deficit of £1.035bn in 2011 has increased to 
£1.323bn in 2014 due to lower than expected future 
interest rates and changes to other assumptions. 
Consequently, deficit contributions will rise for all 
employers by a similar amount to that following 
the 2011 valuation. The cost of benefits building 
up going forward has also increased as a result, 
although this has been offset by changes proposed 
to the benefits members will build up in future. The 
overall impact on individual employer contributions 
will be announced in July.

The allowance for scheme expenses is also going 
to change from a flat rate of 0.9% of salary roll for 
all to a rate that depends on the number of defined 
benefit pension scheme members. This will be 
beneficial for some and not for others.

As well as the changes outlined above, the end of 
contracting out in April 2016 will increase the level 
of National Insurance contributions required by 
both employers and employees.

Impact on people
Changes to future benefits building up which come 
into force from April 2016 will include increasing 
the Normal Retirement Age to 67 and capping 
pension increases before and after retirement at 
2.5% p.a. 

These changes will lead many employers to 
reconsider the range of options that are offered to 
staff under the scheme and the related employee 
contributions. Therefore careful communication 
with staff about these changes will be extremely 
important as there could be a significant impact on 
members’ benefits.

Financial impact
You should consider the impact of these increases 
in contributions on your 30-year business plan and 
any associated stress testing. The impact of the 
introduction of FRS 102 will mean the present value 
of the agreed deficit contributions will be shown as 
a liability on the balance sheet. 

Managing past service deficits in a multi-employer 
scheme such as SHPS is a challenge as you have 
little control over the degree of investment risk or 
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the rate at which contributions are paid. However, 
you will be aware that some SHPS employers 
have taken control of financing benefits and risk 
management by transferring a proportion of their 
section out of SHPS and into their own scheme.

Further reductions in the pensions 
Lifetime Allowance 
The pensions Lifetime Allowance, which restricts 
the value of tax-relieved pension savings an 
individual can make in his or her lifetime, will 
reduce from £1.25m to £1m from April 2016.

As was the case when the Lifetime Allowance was 
last reduced from £1.5m to £1.25m from April 
2014, two forms of transitional protection will be 
put in place to protect those who have already 
exceeded the new limit. The details of these 
protections are yet to be confirmed, but will likely 
include: 

• Individual protection: giving individuals their 
own personal Lifetime Allowance (above the 
prevailing standard Lifetime Allowance of £1m) 
– these individuals can continue to build up 
further benefits but any benefits that are built 
up in excess of the personal Lifetime Allowance 
will incur a Lifetime Allowance tax charge which 
results in these benefits being taxed at 55%.

• Fixed protection: allowing individuals to retain 
a £1.25m Lifetime Allowance, but this is 
immediately lost if new benefits are built up. 

There is some small consolation for this reduction 
in the Lifetime Allowance, with the announcement 
that it will start to increase in line with CPI – but 
only from 2018 onwards.

The Annual Allowance, restricting the tax-relieved 
savings an individual can make each year, is to 
remain unchanged at £40,000. 

The new HCA regulatory 
framework – pension 
considerations

The HCA has published its new regulatory 
framework and code of practice which comes 
into effect on 1 April 2015 (see section 3 of 

this update).The implications are vast and pensions 
will form an integral part of any well considered 
governance strategy.
 When you look at your current business plan how 
much of it relates to future pensions obligations 
and risks? With the introduction of the new code 
comes a natural time to consider whether your 
pensions strategy is robust enough not just to 
satisfy the regulator’s requirements but to make a 
real impact on the strength of your organisation’s 
resilience to stresses on the industry.
 
When drawing out the pensions implications of the 
framework you will need to focus on understanding 
cashflow timings by making robust and prudent 
assumptions and using stochastic stress testing 
beyond simple sensitivity testing. You will need to 
consider future expectations for market conditions 
and likely actions taken by pension scheme 
trustees in areas like investment strategy and 
prudence margins. Contributions might continue 
to increase for any number of reasons and it is 
important to understand the likelihood of these 
and the mitigation options available when taking a 
long-term view of the overall risk exposure of your 
organisation.
 
It is also important to ensure that any pensions 
assumptions made, such as inflation, are 
consistent with others in your business plan. 
There will be significant areas of overlap between 
assumptions in various parts of your plan which 
actuarial input can help to align.

This may be an area that you have not considered 
in detail before. Now could be the time to bring this 
up with your actuarial adviser.

For more information contact John Butler, 
Finance Policy Officer on 020 7067 1177 or at  
john.butler@housing.org.uk.

mailto:john.butler@housing.org.uk
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We update on announcements on tax from the recent Budget, 
before the Federation’s tax advisors Deloitte outline the latest in 
employment tax, VAT and stamp duty.

9
Taxation

Budget 2015 tax 
announcements

The Budget 2015 announcements 
showed the political significance 
of housing as a concern for the 

Government and for the electorate. 
Whilst the Budget reaffirmed many 
previously announced tax measures, 
overall only a limited number of new tax 
announcements have direct relevance for the 
sector. However, the Government launched a 
new ‘Help to Buy ISA’ scheme that is aimed 
at boosting deposits for first-time buyers, as 
well as announcing a number of measures 
and consultations to support housing supply, 
including:

• 20 Housing Zones outside London. 
Government will provide support and 
finance to regenerate brownfield sites 
and up to 34,000 new homes, and also 
continue to work with 8 other potential 
Housing Zones which could deliver up to a 
further 11,000 homes. 

• Government funding and/or support to 
potential housing and infrastructure 
schemes in Brent Cross, Croydon, 
Barking Riverside, Northstowe, Ebbsfleet 
and Bicester.

• The sale of surplus public sector land 
with capacity for up to 150,000 new 
homes between 2015 and 2020 (in 
addition to land already sold with capacity 
to build over 100,000 new homes).

•  £1m of funding to the London Land Commission to 
allow it to create a comprehensive database of public 
sector and brownfield land.

• Consultation on the devolution of planning powers 
in London over sightlines and wharves to the Mayor 
of London, to allow the accelerated provision of new 
homes by reducing planning delays.

For detailed coverage and comment on the Budget visit 
Deloitte’s dedicated website

Employment tax 

General exemption for reimbursed expenses 
– the end of dispensation agreements

HMRC has confirmed that a general exemption for 
paid or reimbursed expenses will be introduced 
from 6 April 2016. As a consequence the need 

for employers to obtain a P11D reporting dispensation 
will be removed and any new dispensation agreements 
granted by HMRC will have an expiry date of 5 April 2016. 

In order to rely on the new exemption, employers 
will need to be able to demonstrate that they have 
suitable expense processes in place to evidence that 
the employee has incurred an allowable expense. The 
new exemption will not be available where expenses 
are provided in conjunction with salary sacrifice 
arrangements. 

Any employer who currently has custom scale rate 
payments in a dispensation or who wishes to apply  
such rates going forward will need to seek approval  
from HMRC.

www.ukbudget.com
www.ukbudget.com
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Trivial benefits exemption 
The Government has issued draft legislation for 
a statutory exemption to apply to trivial benefits 
provided by employers to staff which will apply 
from 6 April 2015. The exemption will apply to 
benefits or non-cash vouchers with a cost per 
person of up to £50 provided that these are not 
given in recognition or antipication of services 
performed, or in conjunction with a salary sacrifice 
arrangement. The draft legislation does not 
include an annual cap on the amount of trivial 
benefits that can be provided and the £50 per 
person applies to each qualifying event. 

Stamp duty 

Multiple Dwellings Relief from Stamp 
Duty Land Tax

Multiple Dwellings Relief (MDR) is an 
important Stamp Duty Land Tax (SDLT) 
relief available for bulk purchases of 

residential land. This partial-relief applies where 
a purchaser acquires a number of dwellings (and 
commercial property) from the same purchaser, 
or from a person connected to the purchaser, and 
may assist to reduce the applicable rate of SDLT. 
Instead of calculating the effective rate of SDLT 
based on the aggregate value of the properties, the 
rate is determined with reference to the average 
value per dwelling, although the effective rate may 
not fall below 1%.

The application of this relief to shared ownership 
arrangements is problematic, due to a technical 
requirement of the relief (broadly, relief is not 
available on the purchase of dwellings which are 
subject to leases of more than 21 years). This 
technical requirement was initially introduced due 
to the policy intention that ground rents should 
not qualify for relief, however an unintentional 
consequence of this requirement is that many 
shared-ownership properties fall foul of the 
requirements.

In order to reduce the cost for housing associations 
raising finance against shared-ownership portfolios, 
the government announced in the Autumn 
Statement 2014 that the technical requirement 
above will not apply where a housing association 
grants a lease over a dwelling to an investor, and 
the dwelling is then leased back to the association.

This change will apply to leases granted on or after 
the day on which the Finance Bill 2015 receives Royal 
Assent, which is expected to be no later than 26 
March 2015.

VAT update 

Case studies
Business/ Non-business 

Charitable Purpose, Longridge on Thames
Housing associations as registered charities can 
have certain buildings constructed at the zero 
rate provided that they are to be used for a non-
business purpose. In this case, a charity engaged 
a builder to construct a new training centre. HMRC 
argued that as participants were charged fees for 
a place on the course, this constituted a business 
activity and therefore the construction work was 
standard rated.  

The Tribunal found that the consideration charged 
for courses was not enough to make the activity 
a ‘business’, and that the overall use was for 
charitable purposes.  This highlights that the 
courts will take a pragmatic view when deciding 
which side of the business/ non-business divide a 
case may fall. 

Developers and Builders 
Village Hall, The New Deer Community Association 
A community association appealed against a 
decision by HMRC refusing to allow construction of 
a new pavilion to be zero-rated as “for a relevant 
charitable purpose”. The association had argued 
that the use would be “as a village hall or similar”. 

The Tribunal concluded that most of the building 
was suitable only for use as a sports pavilion, 
which was not similar to a village hall and so zero 
rating did not apply. Given housing associations 
are increasingly being asked to construct village 
halls/community centres on behalf of local 
authorities, this case highlights zero-rating may 
not always apply.
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Project phases, Central Sussex College
HMRC ruled that zero-rating was not 
available on the building work carried out 
for a campus redevelopment because it 
did not involve “construction”. The project 
was carried out in three phases over 
several years, with the feasibility of the 
third contingent on the ability to secure 
funding. The college argued that the 
project should be looked at as a whole, as 
the intention had always been to create a 
whole new structure. 

The Tribunal agreed with HMRC that 
the first two phases created extensions 
to the original building, and the third 
phase created an extension to the first 
two phases. None of the work qualified 
for zero-rating.  This highlights the 
importance of considering VAT not just at 
the outset but also during the length of 
the project. 

Relevant residential purpose, TGH 
(Construction) Ltd
A charity argued that a project should be 
considered as a construction for a relevant 
residential purpose (RRP); HMRC ruled 
that the residential units constructed 
were dwellings, which would mean that 
certain other works would not qualify. 

The judge decided that the framework 
of rules and regulations surrounding the 
occupation by the residents were enough 
to make the unit an “institution”, and that 
the range of services provided free to 
residents did constitute “personal care” 
for the purposes of the RRP definition.  
There was no need for a rigid definition 
to be imported from other legislation 
(as HMRC had suggested) and so the 
question of RRP use was decided in 
favour of the appellant.

Maximising your entitlement to 
VAT reliefs
As charities, housing associations are 
entitled to various reliefs from VAT on 
costs incurred, for example by the costs 
in question qualifying for the ‘zero rate’ of 
VAT.  However, feedback from members 
demonstrates that suppliers do not 
always apply the zero-rate to qualifying 
costs, either because they are not aware 
of the housing association’s (or its 
residents’) qualifying status, or have not 
been provided with the relevant certificate 
where this is a requirement.  

An example of this is the installation of 
lifts in certain buildings provided that 
certain conditions are met regarding the 
use of the lift by disabled people.  

For further information regarding this, or 
other VAT reliefs available for the Housing 
sector, please contact Deloitte, or your 
usual tax advisor (see contacts on right).
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The Federation’s contact for all tax issues is  John Butler, 
Finance Policy Officer on 020 7067 1177 or at  
john.butler@housing.org.uk.

Tax helpline for 
Federation members 

Federation members are reminded 
that included as part of our 
contractual arrangement with 

Deloitte is the provision of FREE tax 
advice for members. Members using 
the tax helpline are entitled to the first 
half hour of tax advice free. This service 
covers corporation tax, employee issues 
and VAT. Email or call your nominated 
regional contact quoting ‘National Housing 
Federation tax helpline’.

Regional contacts
Ben Powell
Partner
South East and South West (excluding 
London)
Tel: 0118 322 2815
Mob: 07881 804171

Parul Anand
Director
London
Tel: 0121 695 5527
Mob: 07747 878880

Ellie Prangnell
Manager
Midlands 
Tel: 0121 696 8793
Mob: 07917 535915

Charlotte Mania
Senior Manager
North
Tel: 0161 455 8476 
Mob: 07917827858

mailto:john.butler@housing.org.uk
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Following publication of the Housing SORP 2014, housing 
association finance directors, their audit committees and 
auditors have been busy agreeing changes required to produce 
FRS 102-style financial statements for accounting periods 
commencing from 1 January 2015. 

Accounting
10

In these pages, over a number of years, 
we have emphasised continually 
that the changes to the format and 

content of FRS 102 accounts will be 
profound and will create mis-matches 
with the all-important historic loan 
covenant agreements. In many cases loan 
covenants will need to be renegotiated 
– a process with the potential to be 
adversarial, controversial, costly and 
protracted.

In addition, the publication of the SORP 
has triggered a whole series of changes to 
both:
• the governance of the Housing SORP-

making process and
• the membership of the SORP-making 

bodies. 

Conversion to FRS 102 
and renegotiation of loan 
covenants

The process of converting financial 
statements to FRS 102 has been 
trailed significantly over recent 

months and the implications for housing 
associations was covered extensively in 
each of the six Housing SORP Roadshows 
hosted by the Federation last autumn. 

Associations are now gathering 
information based on converting 
2014 balance sheets to FRS 102 
format sufficiently both to understand 
the changes required and to open 
negotiations with lenders aimed at 
recalibrating historic loan covenants.
We understand that Barclays Bank plc has 
commissioned the accountants, Smith & 
Williamson, to carry out a pilot exercise 
to assess the impact that convergence 
to FRS 102 will have on loan covenants 
compliance for a group of four housing 
associations. The intended aim of the 
pilot is to obtain an objective assessment 
of how existing loan covenants should 
be amended to accommodate housing 
association accounts prepared in FRS 102 
formats, to achieve neutrality and fairness 
for both lenders and borrowers.

Given the range of choice built into FRS 
102, the impact of the changes will 
be very different for different housing 
associations.  It is therefore not possible 
to put forward a “one size fits all” 
amendment to covenants.  Nevertheless, 
the intention is that this pilot can then 
be rolled out across other housing 
associations funded by Barclays with 
bespoke solutions agreed on a case-
by-case basis.  We understand that 
the intention is that in each case, the 
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recommendations will be discussed with 
the housing association first with the 
emphasis being placed on openness and 
transparency.  

Provided the final recommendations of 
Smith & Williamson are fair and balanced, 
the project could prove instrumental 
both in avoiding an unwelcome and costly 
debate and the risk of damaging mistrust 
arising between borrowers and lenders. 
The output from the exercise should also 
act as an additional checklist for housing 
associations implementing FRS 102. We 
understand the other key banks that lend 
to the sector may adopt a similar approach 
but this has yet to be confirmed.

We understand that the four housing 
associations taking part in the pilot cover a 
range of sizes and activities, making them 
reasonably representative of the sector.

Changes to the 
governance 
arrangements for the 
Housing SORP-making 
process 

• The Housing SORP-making Body (SMB) 
has been reconstituted and new terms 
of reference agreed. The Housing 
SMB is responsible for developing and 
maintaining the Housing SORP and for 
ensuring guidance within the SORP is 
supportive of the sector’s business plan. 

• The Housing SMB comprises the CEOs 
from the four UK national housing 
federations, as well as the Chair of the 
SORP Working Party (SWP) and one 
elected member – a professional advisor.

The SWP is responsible for advising 
the SMB on issues arising from the 

UK accounting framework relating to 
housing associations and carrying out 
the detailed work involved in developing 
drafting and maintaining the Housing 
SORP. The constitution of the SWP has 
been subject to significant revision and 
new terms of reference agreed.

• We are pleased to announce that 
Rob Griffiths, Chief Financial Officer, 
Longhurst Group has been appointed 
the new chair of the SWP.

• Equally, we are pleased to announce 
that PricewaterhouseCoopers have been 
reappointed as technical advisors to the 
SWP.

• In the near to medium term, the SWP 
will need to consider changes to:
 � accounting and valuation of social 

housing property
 � accounting for financial instruments
 � grant accounting and 
 � accounting for leases

…to name just a few.

• Membership of the SWP represents a 
significant development opportunity 
for someone keen to have a hand in 
improving the clarity and relevance of 
housing association financial reporting.

• Adverts have been posted to fill 
vacancies in both the SWP and the SMB:
 � Nine vacancies for the SWP – closing 

date Friday 10 April 2015
 � Professional advisor to the SMB – 

closing date Friday 12 June 2015

Find out more details and how to apply 

For more information contact Joseph Carr,  
Finance Policy Leader on 020 7067 1094 or at  
joseph.carr@housing.org.uk.

http://www.housing.org.uk/policy/finance/accounting/statement-of-recommended-practice-and-international-style-accounting/sorp-working-party/
http://www.housing.org.uk/policy/finance/accounting/statement-of-recommended-practice-and-international-style-accounting/sorp-working-party/
http://www.housing.org.uk/policy/finance/accounting/statement-of-recommended-practice-and-international-style-accounting/sorp-working-party/
http://www.housing.org.uk/policy/finance/accounting/statement-of-recommended-practice-and-international-style-accounting/sorp-working-party/
mailto:joseph.carr@housing.org.uk


27 Spring 201527 Spring 2015

10 Accounting

A t the time of writing the proposed 
accounting direction 2015 was 
due to be launched for formal 

consultation in mid-March.  This is 
scheduled to run as a full 12 week process.

The reasons for needing to replace the 
2012 direction are several-fold:
• Changes coming through from the 

revised Regulatory Framework which 
has been announced and will be 
published in full by the end of March 
2015

• Responding to updates as a result of 
FRS 102 and the new SORP

• An opportunity to clarify, improve and, 
where appropriate, cut disclosures.

The power to issue a direction covering 
the production of accounts is derived 
from section 127 of the Housing and 
Regeneration Act.  Section 177 of the 
same Act covers the constitution of a 
Disposal Proceeds Fund. The latter hasn’t 
previously been fully addressed within the 
accounting direction.

The accounting direction is intended to 
provide a common baseline of disclosures 
within the accounts of Private Registered 
Providers (PRPs), relating to their 
activities. This covers organisations 
that have a wide range of constitutional 
structures – ranging from those registered 
under the Companies Act, as charities or 
community benefit societies, and those 
who are profit-making or non-profit.  It 
does not cover local authority providers.

The social housing sector is changing 
and the regulator has responded to 
that change in order to ensure that the 
regulatory framework remains fit for 
purpose and that social housing assets 
continue to be protected.  The Governance 
and Financial Viability Standard will 
require that PRPs certify compliance 
within their annual accounts. These 
are public documents available to all 
stakeholders so the regulator believes 
that this is an appropriate place for this to 
be reported. It should be included within 
the board or narrative report section of 
the accounts.

The treatment of disposals will change 
for some PRPs and there will be 
amendments and expansion of the section 
covering Disposal Proceeds Funds (DPF). 
This will not substantially affect many 
PRPs. However the opportunity has been 
taken to thoroughly review and publish 
updated DPF requirements and guidance 
which will be published by the end of 
March 2015. This will include a revised 
procedure for requesting DPF rollovers 
and the attention of all PRPs is drawn to 
this publication.

Stock transfers completed after 31 
December 2014 are subject to conditions 
set by the DCLG Housing Transfer Manual. 
This requires that preserved right to buy 
proceeds should go into DPF in order to 
ensure that they are recycled into new 
social housing stock. This Government 
requirement is also included in the 
direction.

Accounting Direction Consultation
The social housing regulator is launching a consultation on 
a new accounting direction so Phil Winter, Senior Adviser for 
Financial Viability and Accounting at the HCA, has provided  
the following article.
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Where housing is bought by a profit 
making PRP from a non-profit and is 
subsequently disposed of, the proceeds 
of sale must be placed in the DPF. This 
applies to any subsequent property 
acquired or built using DPF and then 
further disposed of, in perpetuity. 
The layout of the document has been 
changed to bring it into line with a style 
and layout more consistent with other 
regulatory publications. The direction 
derives authority from the regulator 
being able to direct with statutory 
power in accordance with the Housing 
and Regulation Act, both in respect 
of accounting and the DPF. This legal 
framework is now made clearer, along 
with which elements apply according to 
size or which are based upon the PRP 
being non-profit or profit making.

FRS 102 and the new housing SORP mean 
that there are various changes. There is 
some new terminology used. We have 
attempted to avoid duplication where 
requirements are stated elsewhere and 
to ensure consistency in definition. This 
is the case with employee disclosures, 
although the direction does still require 
some additional detail as we believe there 
is legitimate interest from stakeholders.

A new FRS 102 requirement has meant 
that it has been possible to remove

 the pension disclosure for the costs of 
multi-employer pension schemes, such 
as SHPS, where there is insufficient 
information available for the scheme to be 
accounted for as defined benefit.
The Regulation Committee is keen to 
ensure that stakeholders are able to 
understand both the effect of accounting 
policies chosen and the extent of the 
potential volatility in reported results that 
are possible as a result of the changes 
in accounting standards. We hope that 
PRPs will provide sufficient information 
to stakeholders and are able to report in a 
meaningful but not cumbersome way.

Concern has been expressed at the 
extent to which the Value for Money (VfM) 
Standard compliance statement might 
lead to over-long financial statements. 
We consider that this does not have to be 
the case but have clarified expectations 
in respect of demonstrating VFM and that 
it is not necessary to publish everything 
within the narrative report as long as 
any other published self-assessment is 
clearly signposted to stakeholders. Recent 
analysis of published self-assessments 
demonstrates that PRPs are improving in 
their ability to fulfil these requirements.  

The regulator looks forward to comments 
from the sector and interested bodies 
and aims to publish a final version by the 
summer.
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The Federation’s Finance Policy 
Advisory Group

Finance
11

The Federation’s Finance Policy 
Advisory Group (FPAG) exists to 
assist the Federation with the 

horizon gazing of issues and opportunities 
for the sector and the testing of our  
policy direction. The group also helps 
to inform the programme for the 
Federation’s Finance Conference 
and other finance-related events, as 
appropriate, and support campaigns, 
media and press work. 

We recently refreshed the membership of 
the group having undertaken an open and 

transparent recruitment process where 
many high quality applications were 
received. The new membership of the 
group, and the terms of reference, can be 
found on our website. 

We can also announce that Heather 
Ashton of Thirteen Group is the Chair of 
the new Group.

For more information contact John Butler, Finance 
Policy Officer on 020 7067 1177 or at 
john.butler@housing.org.uk.

http://www.housing.org.uk/get-involved/member-groups/finance-policy-advisory-group/
http://www.housing.org.uk/get-involved/member-groups/finance-policy-advisory-group/
http://www.housing.org.uk/get-involved/member-groups/finance-policy-advisory-group/
mailto:john.butler@housing.org.uk
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Universal Credit update

Welfare 
reform

12

By the end of 2014, Universal Credit was live 
in all Jobcentres in the North West, as well 
as Hammersmith, Bath, Rugby, Harrogate, 

Inverness and Shotton. These areas are now all 
accepting new Universal Credit claims from single 
people, couples and families with children. 

In February 2015, Universal Credit began to roll 
out to the rest of the country, and will be live in all 
areas by April 2016. In the new areas Universal 
Credit will be restricted to new claims from single 
people without children. Details of when different 
parts of the country will go live are available on the 
GOV.UK website. 

The national roll-out means that the majority 
of housing associations will have some tenants 
who are receiving Universal Credit by mid-2016. 
However, the restricted claimant group in the 
new roll out areas means the number of tenants 
claiming Universal Credit over the next year will be 
relatively small. 

As a result of representations from the Federation 
and housing associations, new powers have been 
introduced which allow the Department for Work 
and Pensions (DWP) to inform social landlords 
when a tenant claims Universal Credit. Landlords 
are sent a letter by the DWP to inform them a 
claim has been made. This means that housing 
associations are now in a better position to 
intervene early, provide support and collect rent 
payments. 

The Federation will continue to feedback 
experiences from housing associations to DWP 
and work to ensure that where needed processes 
are improved and that landlords’ income is 
safeguarded.

Evaluation recommends 
phased introduction of direct 
payments 

The final reports of the evaluation of the Direct 
Payment Demonstration Projects have been 
published by the DWP.

The evaluation recommends a phased introduction 
of direct payment so that financial risk can be 
spread over time. It was found that overall direct 
payments resulted in 5.5 percentage points less 
rent paid. 

The bulk of the financial impact occurred during 
the first few months after tenants migrated 
to direct payments. There was a distinct and 
significant drop in rent payments when tenants 
first migrated, which then improved dramatically 
over time.

The evaluation suggests that this pattern is 
likely to be repeated for Universal Credit unless 
mitigating action is taken. Improving payment rates 
during the first three months of direct payment 
would significantly reduce the negative impact on 
tenants and landlord’s income.

Final welfare reform impact 
report published 

The Federation has published the final 
instalment of a research project looking at 
the impacts of welfare reform on housing 

associations and their tenants. Key findings in the 
final report about the bedroom tax include:
• Almost half (47%) of associations report an 

https://www.gov.uk/government/publications/universal-credit-national-expansion
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increased difficulty in rent collection and 39% 
associations say that arrears have increased due 
to the bedroom tax. 

• The bedroom tax has not had a significant 
impact on development or the ability of housing 
associations to meet their loan covenants. 

• Of those associations with a planned 
development programme, 21% report that 
they are intending to increase the proportion 
of smaller, one and two bedroom, properties 
they develop as a result of the bedroom tax. A 
similar proportion (18%) say they are planning to 
increase development of smaller properties for 
other reasons. 

The research also covers the introduction of 
Universal Credit (UC), finding that:
• 84% associations have assumed that some of 

the income they currently receive through direct 
payment of housing benefit will be at risk. On 
average, associations are expecting 35% of this 
income to be at risk. 

• Associations are also expecting to spend more 
from April 2015 as a result of UC - 63% are 
expecting legal costs to increase, and more 
than a half are expecting rent collection costs 
(56%) and spend on financial inclusion (54%) to 
increase. 

• 11% of associations say they are planning to 
develop fewer homes than they otherwise would 
have done as a result of UC. 

• 34% say that increased debt arising from UC will 
make it harder to meet their loan covenants. 

• 26% of associations report that the introduction 
of UC is impacting on their capacity to deliver 
homes after 2015. This compares to 48% of 
associations who say that availability of grant is 
impacting on their capacity to deliver, and 40% 
who say the same of access to land. 

Download the full report from our website. 

Future welfare reforms
Whatever the make-up of the next government, 
further changes and cuts to welfare are likely 
after the election. The Conservatives have said 
that a further £12bn will need to be cut from the 
welfare budget. Labour has committed to keep 
within the current Government’s overall fiscal 
envelope, but hasn’t outlined how this might 
impact spending on welfare. 

It is likely that pensioners will be shielded from 
future cuts and that most of the savings will be 
found from the budget for working-age benefits. 
The Conservatives have committed to protect 
existing pensioner benefits, although Labour have 
not ruled out means testing some benefits for 
wealthier pensioners. 

The Conservatives have proposed saving £3bn by 
freezing working-age benefits for two years. It 
is not clear how and if this freeze would apply to 
housing benefit for social sector tenants. Other 
likely policies include, lowering the household 
benefit cap from £26,000 to £23,000 a year and 
removing entitlement to housing benefit for young 
people. Both Labour and the Conservatives have 
also announced plans to change entitlement to 
Jobseekers Allowance for 18-21 year olds. 

Labour has committed to repeal the bedroom 
tax if they are in office after the election and the 
Liberal Democrats are also likely to seek changes 
to this policy. 

There is support from all the main political 
parties for the principle of UC, so it is highly likely 
that it will continue under the next Government. 
However, there may be significant changes to 
the roll out schedule, design of the system and 
implementation. If in office, Labour has committed 
to pause the implementation and commission the 
National Audit Office to conduct a full review of UC. 

For more information contact Pippa Bell,  
Policy Officer, 020 7067 1174,  
pippa.bell@housing.org.uk

http://www.housing.org.uk/publications/browse/welfare-reform-impact-assessment-final-report/
mailto:pippa.bell%40housing.org.uk?subject=
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The Home Office is seeking to reform the Riot Compensation Act, 
which seeks to compensate organisations for rioting, after the 2011 
riots. Kate Fowler, from the Police Resources Policy Team at the 
Home Office, explains more and includes a request for information. 

Riot Compensation Act reform  
– information request

Insurance
13

If a riot breaks out and damage is 
caused to property, the police (through 
each force’s respective governance 

body) are liable to pay compensation 
under the Riot (Damages) Act 1886.  
Following the riots in London and other 
cities in 2011, many businesses and 
communities claimed compensation 
for property damage ranging from 
the minor up to complete loss of 
buildings.  The scale and urgency of 
claims highlighted deficiencies in the 
legislation and supporting processes.  
Following an Independent Review of 
the measures in 2013, the Home Office 
conducted a public consultation last 
summer on proposals for reform.  One 
of the key proposals related to placing 
a limit on the overall liability to the 
public purse by capping the amount of 
compensation paid under each claim.  
Following feedback from a number of 
organisations, including the Federation, 
we decided to amend the approach to 
capping from the turnover-based model 
proposed in the consultation to a simpler 
cash cap per claim basis.

While most people agree that it is 
not reasonable for the public to pay 
unlimited compensation, often to very 
large businesses, we want to ensure that 
the cap does not place unreasonable 
burdens on vulnerable communities and 
the organisations which provide vital 
services, including housing. In order to 
set a cap at the right level, it is important 
for the Government to understand the 
value of property, and therefore potential 
for losses, held in such organisations.  
While the specifics of the proposals are 
not yet fully decided, it is likely that a cap 
would be set at around £1m, meaning 
this is the maximum amount that can be 
paid per claim.  In the case of a multi-
occupancy building, we expect future 
legislation to treat each domicile as 
an individual claim.  However, where a 
building is of particularly high value and 
is either a) a single occupancy dwelling 
or b) a non-domicile building such as 
an organisational HQ or commercial 
property it would be helpful to gather a 
picture of how many of such buildings 
exist and whether a cap to any potential 
claims would place an unreasonable 
financial burden on their owners. 

https://www.gov.uk/government/publications/riot-damages-act-independent-review
https://www.gov.uk/government/consultations/reform-of-the-riot-damages-act--2
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For more information on this contact Kate Fowler, 
Police Resources Policy Team, Home Office, on  
020 7035 0055.

For more information on insurance issues contact 
John Butler, Finance Policy Officer on 020 7067 1177 
or at john.butler@housing.org.uk.

 
The Home Office would particularly 
welcome input from housing providers 
not only on this issue, but in any future 
legislative process. We aim to keep you 
informed as policy is developed and offer 
opportunities for you to have your say on 
relevant issues.

Read the response to the Riot (Damages) 
Act consultation and draft Riot 
Compensation Bill on the Home Office 
website
 

The Federation would be grateful if 
housing associations could inform us of 
the number of properties in excess of £1m 
owned by emailing policy@housing.org.uk.

mailto:john.butler@housing.org.uk
https://www.gov.uk/government/consultations/reform-of-the-riot-damages-act--2
https://www.gov.uk/government/consultations/reform-of-the-riot-damages-act--2
https://www.gov.uk/government/consultations/reform-of-the-riot-damages-act--2
https://www.gov.uk/government/consultations/reform-of-the-riot-damages-act--2
mailto:policy%40housing.org.uk?subject=
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Stress testing and asset and liability 
registers roadshows

14
Stress 
testing 

Safeguarding your 
business 

The Federation is holding six 
roadshows in five locations that offer 
you a practical and in-depth way 

to understand the regulatory changes 
being introduced by the Homes and 
Communities Agency. They will address 
how to identify and manage risks, prepare 
asset and liability registers and how to 
subject your business plans to rigorous 
stress testing. 

Manchester: 13 May, The Studio
York: 14 May, The Royal York Hotel
London: 18 May, America Square 
Conference Centre
Exeter: 20 May, Thistle Exeter City Centre, 
The Rougemont
Birmingham:  2 June, IET Birmingham: 
Austin Court
London: 4 June, Hallam Conference 
Centre

These roadshows will help you spot the 
dangers, both to general financial viability 
and more specifically to social housing 
assets. They will also detail how to subject 
your business plan to comprehensive 
and robust stress-testing against these 
identified risks and combinations of risks.

Key points will include:
• Managing and mitigating stress
• Identifying the characteristics and 

vulnerabilities of stresses relevant to 
your organisation

• Preparing and maintaining your 
organisation’s assets and liabilities 
register in a form that can be available 
immediately

• Managing combinations of risks: multi-
variant stress testing

• Identifying your property and non-
property assets

• Compiling a comprehensive list of 
liabilities

• Charting the interrelationship between 
assets and liabilities

• Stressing your organisation to 
destruction: how much stress can your 
business withstand?

To book your place at one of the 
roadshows, go to www.housing.org.uk/
events and use priority code REG0515FQU 
or call 020 7067 1066 for further 
information. Book by Friday 20 March 
2015 and save £50. 

Follow @natfedevents to keep up with 
event announcements.

http://www.housing.org.uk/events
http://www.housing.org.uk/events
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forums

National events
STRESS TESTING AND ASSET & 
LIABILITY REGISTERS: SAFEGUARDING 
YOUR BUSINESS ROADSHOW
Wednesday 13 May 2015, The Studio, 
Manchester
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

STRESS TESTING AND ASSET & 
LIABILITY REGISTERS: SAFEGUARDING 
YOUR BUSINESS ROADSHOW
Thursday 14 May 2015, Royal York Hotel, 
York
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

STRESS TESTING AND ASSET & 
LIABILITY REGISTERS: SAFEGUARDING 
YOUR BUSINESS ROADSHOW
Monday 18 May 2015, American Square, 
London
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

STRESS TESTING AND ASSET & 
LIABILITY REGISTERS: SAFEGUARDING 
YOUR BUSINESS ROADSHOW
Wednesday 20 May 2015, Thistle, Exeter
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

STRESS TESTING AND ASSET & 
LIABILITY REGISTERS: SAFEGUARDING 
YOUR BUSINESS ROADSHOW
Tuesday 2 June 2015, Austin Court, 
Birmingham
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

STRESS TESTING AND ASSET & 
LIABILITY REGISTERS: SAFEGUARDING 
YOUR BUSINESS ROADSHOW
Thursday 4 June 2015, Holborn Bars, 
London
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

SERVICE CHARGES CONFERENCE
September 2015, TBC, London
The Federation contact is Emma 
Harrison, Conference Manager,  
emma.harrison@housing.org.uk

TREASURY CONFERENCE
Tuesday 6 October 2015, 30 Euston 
Square, London
The Federation contact is Lizzy Lester, 
Conference Organiser,  
lizzy.lester@housing.org.uk

DEMYSTIFYING FINANCE ROADSHOW
October 2015, TBC, Manchester
The Federation contact is Lizzy Lester, 
Conference Organiser,  
lizzy.lester@housing.org.uk

DEMYSTIFYING FINANCE ROADSHOW
October 2015, TBC, London
The Federation contact is Lizzy Lester, 
Conference Organiser,  
lizzy.lester@housing.org.uk

AUDIT COMMITTEE CONFERENCE
December 2015, TBC, Birmingham
The Federation contact is Lizzy Lester, 
Conference Organiser,  
lizzy.lester@housing.org.uk

RISK MANAGEMENT CONFERENCE
January 2016, TBC, Birmingham
The Federation contact is Emma 
Harrison, Conference Organiser,  
emma.harrison@housing.org.uk

mailto:emma.harrison@housing.org.uk
mailto:emma.harrison@housing.org.uk
mailto:emma.harrison@housing.org.uk
mailto:emma.harrison@housing.org.uk
mailto:emma.harrison@housing.org.uk
mailto:emma.harrison@housing.org.uk
mailto:emma.harrison@housing.org.uk
mailto:lizzy.lester%40housing.org.uk?subject=
mailto:lizzy.lester%40housing.org.uk?subject=
mailto:lizzy.lester%40housing.org.uk?subject=
mailto:lizzy.lester%40housing.org.uk?subject=
mailto:emma.harrison@housing.org.uk
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Regional finance forums
LONDON FINANCE FORUM
Tuesday 14 April 2015
For further details contact Phil Newsam 
on PNewsam@hexagon.org.uk

SOUTH EAST FINANCE FORUM
Friday 17 April 2015
For further details contact Leah Jackson 
on Leah.Jackson@housing.org.uk

EAST MIDLANDS FINANCE FORUM
Wednesday 29 April 2015
For further details contact Rob Griffiths on 
Robert.Griffiths@longhurst-group.org.uk

EAST OF ENGLAND FINANCE FORUM
Friday 8 May 2015
For further details contact Chris Wyer on 
Chriswyer@orwell-housing.co.uk

NORTH WEST FINANCE FORUM
Thursday 14 May 2015
For further details contact Wendy Taylor 
on Wendy.Taylor@housing.org.uk

NORTH EAST FINANCE FORUM
Wednesday 17 June 2015
For further details contact  
Andrew Malcolm on  
Andrew.Malcolm@fabrickgroup.co.uk

LONDON FINANCE FORUM
Thursday 18 June 2015
For further details contact Phil Newsam 
on PNewsam@hexagon.org.uk

SOUTH EAST FINANCE FORUM
Monday 22 June 2015
For further details contact Julie Layton on 
julie.layton@advanceuk.org

WEST MIDLANDS FINANCE FORUM
Tuesday 7 July 2015
For further details contact Vaneza Gunton 
on vaneza.gunton@housing.org.uk

SOUTH FINANCE FORUM
Friday 31 July 2015
For further details contact Samara Arnold 
on sarnold@SOHA.co.uk
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The National Housing Federation is the voice of 
affordable housing in England. We believe that 
everyone should have the home they need at a price 
they can afford. That’s why we represent the work of 
housing associations and campaign for better housing. 

Our members provide two and a half million homes 
for more than five million people. And each year they 
invest in a diverse range of neighbourhood projects 
that help create strong, vibrant communities.

National Housing Federation
Lion Court
25 Procter Street
London WC1V 6NY

Tel: 020 7067 1010
Email: info@housing.org.uk
Website: www.housing.org.uk

Find us or
follow us on:

mailto:info@housing.org.uk
www.housing.org.uk
https://twitter.com/natfednews
http://www.linkedin.com/company/national-housing-federation
https://www.facebook.com/nationalhousingfederation

