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As national and
international uncertainty
continued to fuel increases
in the cost of living for
many households this
year, Raven’srolein
supporting residents and
communities became

even more important.

Our ambition is to be among the
country’s most trusted affordable
housing providers. To achieve that,
we remain focused on keeping
our promises and delivering
consistently good homes and
services for our residents.

This year we made significant
progress in improving our repairs
service. Resident satisfaction with
repairs increased from an average
of 80% during the final quarter of
2024/25 to 87% in the same period
this year covering the period

we implemented changes.

Most importantly, 87% of tenants
told us they were satisfied that
Raven treats them fairly and with
respect —ameasure we believe sits
at the heart of what it means to be
aresident-focused organisation.

While we know we do not always
get things right, we are committed

to learning and improving. Through
our ‘Insight to Action’ programme, we
continue to use resident feedback
and complaints to drive service
improvements. Resident satisfaction
with our complaints handling remains
in the top quartile of performance for
comparable organisations. We have
also been working hard to improve
services for our shared owners and
leaseholders, and this will remain a
key priority throughout 2026/27.

Raven Housing Trust Limited, 31 March 2026
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A good home provides the
foundation for healthier, happier
and more secure lives. At Raven,
we are proud to invest not only in
homes, but also in opportunities
that help our communities thrive.

Our Work Smart programme, now
running for 18 months, has over this
time supported 113 unemployed or
low-income people to move towards
employment or better-paid work. The
programme helped 30 people into
work, supported 14 people into better-
paid jobs, enabled 15 people to access
training opportunities, and contributed
to an average household income
increase of almost £10,000 per year.

We also invested in the Banstead
Pantry, which supported 157 members
with access to affordable food.
Raven residents using the Pantry are
estimated to have saved around
£95,000 over the course of the year.
Meanwhile, our Brighter Communities
Fund distributed £30,000 to support
localinitiatives, including the MYTI
youth club, where funding provided
new sports equipment, and the Teen to
Teen project, which supplies essential
clothing for young people aged 11-18.

At Raven, we recognise our
responsibility to residents,
communities and the environment,
and we aim to act as a long-term
partner in the places we serve.

During the year, we invested £2.3
million in retrofitting 96 homes. These
improvements delivered an average
33%increase in energy efficiency and
a 49% reduction in carbon emissions.
Where solar panels and battery
storage were installed, residents

are expected to save an average

of £800 a year on energy costs.

Notes to the
Financial Statements

We have also worked closely with
residents and stakeholders in Preston
and Tadworth on proposals to replace
older homes with new, modern and
energy-efficient properties. These
long-term investments require
significant funding, strong partnerships
and take many years to deliver. The
impact Raven s able to achieve is

only possible because of the support,
expertise and shared commitment

of our long-standing partners;

without them, we could only deliver

a fraction of what we do. We are
particularly grateful for our valued

and enduring partnership with Reigate
and Banstead Borough Council.

Finally, we would like to thank our
Board members and colleagues
across Raven. The Chair commented
that during her first year at Raven,
she has seen a culture that is both
distinctive and deeply valued by those
who work here. “This is reflected in
staff survey results showing that 98%
of colleagues are proud to work for
Raven, but also in the care, empathy
and commitment to get better,
demonstrated every day in support
of our residents and communities.

We look back on a successful year
with pride, and ahead with confidence
as we continue to fulfil our purpose

of ‘Building Homes, Changing Lives'.

S -

Amina Graham
Chair of the Board

o

Jonathan Higgs
Chief Executive
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construction at 31st March
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Regulator Gradings

G1,C1, V2

99%

Stock condition surveys
coverage
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85%

customer satisfaction with
the repairs service

£32m

invested in property repairs
and improvements. 91% of
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liP Gold

Standard accreditation
retained in 2026 with our
overall score now exceeding

homes arerated as EPC A-C liP average.
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077

say they would recommend
Raven as a great place to
work. 987% are proud to
work for Raven.

£7.40

of social value generated
for every £1spent with
£15.5m in additional
benefits for customers

877

of tenants think they are

1,541

customers supported with
managing money

overall colleague
engagement. 93% of staff
feeling comfortable being
themselves at work

treated fairly and with
respect
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Tenant Satisfaction
Measures — annual
results for 2025-26

We have recently submitted our end-
of-year results for Tenant Satisfaction
Measures (TSMs) for 2025-2026 to The
Regulator of Social Housing. These
results show how well we're doing

at providing good quality homes

and services, based on customer
answers to a telephone survey.

Customers are selected at random
each month to answer the TSM survey
over the phone. The survey is carried
out by our independent research
partner, Explain. If you were one of the
people selected at any point this year,
thank you for your valuable feedback.
The results are representative of our
general needs, key worker, sheltered
and temporary accommodation
customers, with 20% answering
questions this year. Homeowner
results will be published separately.

These TSMs are our annual results for
the financial year, April 2025- March
2026. You will see more about these
results, and how they link to the
services we provide, in our upcoming
customer annual report later this year.

85.3% &,

Overall satisfaction

Keeping properties in good repair

84.67% 3

Satisfaction
with repairs

84.27% v

Satisfaction that the
home is well maintained

(00 )4

Emergency repairs
completed within timescale

Maintaining building safety

87.6% /-

Satisfaction that
the homeis safe

(00 )4

Completed fire
safety checks

99.9% (=

Completed water
safety checks
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85.5% &

Satisfaction with time
taken to complete
most recent repair

88.3%

Non-emergency repairs
completed within timescale

0.0%

Homes that do not meet the
Decent Homes Standard

99.9%

Completed gas
safety checks

Completed asbestos
safety checks

100% %2

Completed lift
safety checks

Respectful and helpful engagement

77.6% 2

Satisfaction that
we listen to views and
actupon them

Effective handling of complaints

50.7%

Satisfaction with the
approach to handling
complaints

100% [3

Stage 1complaints handled
within timescales

80.8% &

Satisfaction that we keep
customers informed about
things that matter to them

97.8

Stage one complaints
per 1,000 properties

99.2% (G

Stage 2 complaints handled
within timescales

Responsible neighbourhood management

17.57%

Satisfaction that we keep
communal areas clean,
safe and well maintained

1

ASB cases relative to the
size of the landlord
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80.67% )¢

Satisfaction that we make
a positive contribution
to neighbourhoods

0.6

ASB hate cases relative to
the size of the landlord

87.3% 15

Agreement treated
fairly and with respect

22.5

Stage 2 complaints
per 1,000 properties

% S
VA VA
Satisfaction with
the approach to
handling ASB

(anti-social behaviour)

Delivering What Matters
—How we’re performing

You can find the latest information
about our plan, Delivering What
Matters, including performance
figures on our website —
www.ravenht.org.uk/delivering-
what-matters-performance
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2. Who we are and what we do Our Operating Area

Raven’s vision and mission is to ‘Build Homes and Chqnge Lives’. We operate in South East England across the following Local Authority areas:

The Group structure is set out below.

Raven Housing Trust
Parent Company
30070R

Raven Devco

Limited
08948696

Raven Group Structure

Raven Housing Trust (‘the Association’)
is the parent company of the Group.

The Association has charitable status
and is regulated by the Regulator of
Social Housing and complies with
the Regulatory Framework for social
housing in England, and Regulatory
Standards of Governance.

Business Objectives

Raven Housing Trust is a social
business, investing in homes and lives
across Surrey and Sussex to create
resilient communities.

Raven Development
Homes Limited
10653135

Raven’s Culture & Values

Our One Raven Culture Framework
underpins our mission and purpose.

Our One Raven Culture Framework

When we work as one unbeatable
team, we satisfy our customers and
make ourselves proud every day.

Our recipe for success? We put
customers first in everything we do,
we're always curious about how we
can do better, and we work together
to make it happen, leading to a great
experience for our customers and one
another.

Annual Review and Consolidated Financial Statements

Raven Repairs
Limited
08948872

Put customers FIRST

Make it HAPPEN

Sutton

29

Chessington

Epsom

Caterham

13

Surrey Hills Oxted
Redhill

Edenbridge

Horley Lingfield

Copthorne
East Grinstead

Crawley
Forest Row

Horsham

Ardingly

554

Bilingshurst ~ Southwater

Haywards
Heath

Pulborough Burgess Hill

‘ Henfield Hurstpierpoint
Storrington Hassocks

Steyning Ringmer

Lewes
Falmer

TOTAL

Brighton

Saltdean
Newhaven

6,399

Raven Housing Trust Limited, 31 March 2026
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3. Our World

There are circa. 1,600 registered social
housing providers in the UK providing
5.5m homes.

The sector continues to face
challenging financial conditions. The
global economic environment remains
volatile with another interest rate and
inflation shock in early 2026. The UK
economy remains relatively flatin
terms of growth and public investment.
This impacts on the sector’s operational
costs (repairs, materials and asset
investment, borrowing costs) and risks
to property values and sales.

The key operational challenges

are higher regulatory requirements
(quality of homes, energy efficiency
and service standards), customer
complaints and demand for repairs.

The Government has set ambitious
targets for house building (15m new
homes over five years) supported by
planning reforms, release of green
belt and local targets. This includes
significant new funding for Housing
Associations in the form of Affordable
Homes and Warm Homes Programmes.
The rent settlement provides a longer
period of CPI +1% uplifts (10 years) and
this plus rent convergence flexibility
provides a better funding settlement
for HAs. Across the sector this may not
be sufficient to meet higher operating
and financing costs and requirements
for investment in existing homes as
well as increased development in new
homes.

Financial
Statements

The supply of social housing in England
increased by 38,000 to year ending
March 2025. This is in context of
estimates on the level of homelessness
in England at circa 300,000 (per Shelter
and Crisis) and local authority housing
waiting lists over Im. Crisis and National
Housing Federation (NHF) research
suggest a level of 20,000 new homes
per year is needed to meet demand.
Raven continues to maintain a pipeline
of new builds with plans to deliver over
400 new homes in the next 5 years.

The cost of living remains anissue for
many customers but ability to pay
rent is remaining stable. Housemark
estimates of arrearsin 2025/26is a
sector median of circa 2.5%. Raven’s
level of arrears at year end were 2.27%
but the number of customers seeking
financial support/advice continues to
be high with 1,541 appointments last
year.

Investment in repairs and maintenance
for the sector is stillincreasing. The
Regulator’s annual report for 2025
notes anincrease of 13% to £10bn in
2024/25 and a forecast average of
£10.9bn over the next five years. Raven’s
experience matches this with high
demand and cost of repairs.

The other key regulatory requirement
is the quality and safety of our homes.
New decent homes standards have
been published to be implemented
by 2035 and new energy efficiency
standards (MEES) apply requirements
for 2030 and 2039. Per Ministry of

00 ([} 1 11

mnllE
e
mlcm 0o

Notes to the
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Housing, Communities and Locall
Government briefing the estimated
cost of Decent Homes 2 is £5,000 per
property over 15 years and the forecast
for MEES is £16bn. Raven has already
included estimates of investment in
energy efficiency (£17m by 2030) and
will be updating forecasts for Decent
Homes 2 in the next approved business
plan (March 2027).

The impact of new requirements,
demand for repairs and customer
expectations is reflected in customer
satisfaction and complaints. Sector
customer and compliance metrics
(TSMs) for 2024/25 show overall
customer satisfaction at 72% and
most customer satisfaction measures
are close to or above 70% and have
increased slightly compared to
2023/24.Raven is in the top quartile
with 85% overall satisfaction and
other measures close to or above
80%. The number of complaints
continues to increase with the Housing
Ombudsman reporting a 30% increase
in their determinations for 2024/25
but animprovement in complaint
handing with a 7% decrease in
maladministration rate and findings.
Raven received 704 complaints in
2025/26 (-14%) with maladministration
rates increased from 42% to 65%,
compared to the national average of
c.70%.

v

Raven Housing Trust

0100 =
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4. Our Strategy

This section sets out the aims and
programmes of work in Raven’s
current strategy 2024-27. The delivery
and performance against these are set
out in the following sections 5-10.

Our residents told us what matters.
They want us to invest more in their
homes and do repairs faster. They
want us to provide more affordable
homes and make better use of the
ones that we have. They want their
neighbourhoods to be clean, safe and
secure. And like all of us, they want to
be treated with fairness and respect.

In our three-year strategy (2024-27)
approved in March 2024 ‘Delivering
what Matters’ Raven is putting our
four-year investment in the Better
Connected transformation programme
to work: using what we know about
our residents’ needs and the condition
of their homes to design and deliver
consistently good services, positioning
Raven to be amongst the country’s
most trusted affordable housing
landlords. At the same time we are
investing in our homes to make

sure they are fit for the future and
working with others to make sure our
neighbourhoods are clean and safe.

Our ‘One Raven’ culture, putting the
customer first, remaining curious, and
making it happen will drive our plans
forward.

Meeting the challenges

We face the desperate need for
additional affordable homes, the
pressure to invest in our ageing homes,
rising service expectations, and the
need to deliver better value for money.

At Raven, this means the 3 years (2024-
2027) look very different to the previous
3.

We are building on strong foundations:
our Better Connected transformation
programme s delivered some powerful
tools that we are putting to work.

We now have the ability to allow our
residents easier access to our services;

report

to embed and tailor these tools to
better meet the needs of our residents;
and to get easy access to our data to
help us get better.

We are going to build an organisation
that designs and delivers its services
in the constant pursuit of our residents’
trust founded

on principles of openness and
accountability,

by being clear on our commitments
and how they match our residents’
needs,

by using our understanding of our
residents to refine our services and
how we deliver them,

by keeping our promises by being
utterly reliable and consistent, and

by keeping check on how well we
are doing and fixing things that
aren't working.

The consistent delivery of a good
service isimportantin its own right, but
it is also important to free up resources
to investin our existing homes including
transforming them when we need to,
and providing additional affordable
housing for future generations. We will
use our knowledge of the quality of our
homes to plan every day improvements
and where necessary transformational
change, and will bring together our
knowledge of our residents’ needs to
better match them, where possible, to
the home that s right for them. As we
know a sense of home extends beyond
the doorstep, we will also continue to
invest in our neighbourhoods.

Purpose, mission, outcomes and
projects

Our purpose remains unchanged,
it continues to be ‘Building Homes,
Changing Lives'.

And we are on a mission, to be
amongst the country’s most trusted
affordable housing landlords and to
transform our homes so they are fit for
the future.

We have to deliver just three outcomes
to realise this mission:

1. We know our customers and
consistently deliver what matters to
them.

2. We invest in everyday improvements
and transformational regeneration
to provide good quality homes, fit for
the future in neighbourhoods that
are safe, secure, and clean.

3. We provide more affordable homes
and make sure the homes we
have best match the needs of our
customers.

In all our work we seek to improve
our performance in terms of value for
money, environmental sustainability,
and equality diversity and inclusion.

Culture

Our One Raven Culture Framework
underpins our mission, and many
elements of our strategy are designed
to embed and support the behaviours
that underpin our new framework.

How we will deliver our 3
outcomes

Outcomel

We know our customers and
consistently deliver what matters to
them.

Moving from transformation to
‘Business as Usual’ requires quite a

bit of redesign of ways of working,
alongside the embedding and tailoring
of our new systems. To support
delegated decision making and
consistency of service we will develop
a quality framework (our Standards for
Success) encompassing all our systems,
policies, and procedures.

New Consumer Standards came into
force from Ist April 2024, so much of
what we are planning is aligned with
strengthening assurance that we will
continue to meet those standards.

Annual Review and Consolidated Financial Statements

A key part of regulatory compliance
will be obtaining a good
understanding of the needs of our
customers, and combining it with what
we know of that resident’s property.
This was substantially completed in
2024/25.

How we use this data on customer
and property to design and deliver our
services is central to our strategy.

We will co create with our customers a
range of service standards alongside
our service design. This service design
work is the backbone of the planin

the first two years, with the intention
that once established it becomes

BAU. Service design will be based

on the principle of digital first, with a
non-digital service available only if
residents are unable to access digitally.
Further development of our IT systems,
and in particular the resident portal will
follow service design. We will continue
to provide a wider range of targeted
support including Moneywise advice,
employment training opportunities,
and help from our customer support
fund for those that need it.

We expect our new ways of working to
deliver savings and in some cases we
will be consolidating teams.

We will ready ourselves for the
introduction of the Competence and
Conduct Standard, ensuring training is
planned and resourced, and managing
any risks with planned succession.

Finally, we will be raising the skills and
capabilities bar for all colleagues,
starting with managers, and facilitate
higher levels of accountability with
better management data.

Outcome 2

We invest in everyday improvements
and transformational regeneration
to provide good quality homes, fit for
the future in neighbourhoods that are
safe, secure, and clean.

With our residents, we will establish
what constitutes a good quality home,

Raven Housing Trust Limited, 31 March 2026

establishing objective measures of
quality. We know that the Regulator
will be establishing their own revised
definition of ‘Decency’ so expect to
have to accommodate that during the
course of 2026/27.

We wiill continue to work to reduce
our carbon emissions by delivering alll
homes to an EPC C standard whilst
we await government guidance on a
minimum energy efficiency standard
for our homes.

For our homes that can’t be made fit
for the future we willembark on
programme of regeneration, starting
with the development of Chavecroft
and Delta House, followed by Conway,
and our estate in Tadworth and
Preston where we will be working with
our residents and the community to
develop a master plan for long term
improvements.

To develop our capacity to be
proactive in our service delivery, we
will run a pilot project to assess how
we can use sensor technology in our
homes.

We know our residents expect

us to play arole in making their
neighbourhoods safe and secure.
We will establish what that role
looks like depending on the needs of
those neighbourhoods we will have
produced Neighbourhood Plans for
priority neighbourhoods.

Outcome 3

We provide more affordable homes
and make sure the homes we have
best match the needs of our customers.

We will continue with our partnership
with our for profit’ partners, managing
homes on their behalf when this

is commercially viable. Thisis an
important way in which Raven can
support the provision of additional
affordable homes.

We will seek to maximise the capacity
of our business plan to build our own
additional affordable homes to meet

identified local needs. This will also
include a continuing programme

of build for outright sale. Wherever
possible this will be on land we have
bought, and will make the best use of
available build technology.

A large part of our financial capacity
will be targeted on the regeneration of
our existing homes where we expect
to also be able to increase the density
and provide homes for more people.

We know some of our existing residents
are frustrated that their home fails to
meet their current needs. Our data
gathering exercise on resident needs
will help inform an assessment of the
scope to better match residents to
properties.

Value for money, sustainability
and ED&I

Across ‘Delivering what Matters’ we
seek to improve our performance in
the three key areas of value for money,
environmental sustainability, and
equity, diversity and inclusion.

Value for money

Our Strategic Plan is designed to
reduce our operating costs in real terms
over the strategic plan period to a
median level for the sector.

Our strategy drives improved VFM
through the re-design of services. This
work will focus on removing handoffs,
duplications and gaps in our customer
journeys. We fully anticipate future
iterations for the services we are
addressing to support more ambitious
service standards. Service redesign is
expected to deliver lower costs, both
through better quality design and
associated improved efficiency (e.g.
through lower complaint numbers
and compensation payments), but
also through designing for digitall

first service delivery. This has been
substantially completed in 2025/26
with service and organisation changes
with Customer Experience and
Resources Directorates.
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Our approach to appraising the

long term viability of our homes also
underpins improved VFM as we ensure
we do not spend money on homes that
are not fit for the future. We believe
VFM could be improved by remote
monitoring of home performance and
preemptive action before problems
arise and we are assessing options
following sensor pilots (humidity
readings in select number of our
homes) undertaken in the last year.

Finally, targeting our effort and
investment according to need (in
neighbourhoods, on properties, and
forindividual residents) is a driver of
VFM, and the focus on dataiis the key
enabler of this targeting.

We are aware that some parts of the
strategy may cost Raven money whilst
improving value for others — such as
our continued support for certain
resident needs (e.g. employment

and training, or Moneywise advice
service). We are also aware that our
consideration of support for rightsizing
could add considerable cost although
deliver better outcomes for some
residents. We recognise the added
social value of our investments.

There are many other BAU activities
to improve VFM not listed in the
strategy — such as our programme of
procurement, contract management
and licensing arrangements.

We will report against Regulator VFM
standards and metrics and understand
and explain any variations to the
sector and peer groups but our main
measures of assessing VFM outcome
are set out opposite.

Environmental Sustainability

We will use our skills, technology,
innovation, and partnerships to begin
the journey that will ensure by 2050,
Raven’s buildings and operations will
be ‘net zero carbon’. Our buildings and
work will be highly energy efficient and
in all our activities we will maximise
what we power from on-site and/or
off-site renewable energy sources,
with any remaining carbon balance
offset. We will take proactive measures
to meet wider sustainability goals,
including waste, biodiversity and
water, and Environmental, Social and
Governance reporting standards. We
will weigh up impacts on embodied
carbon in our decision-making starting
with our approach to the regeneration
of our Preston and Tadworth estate will
give us the opportunity to evaluate the
implications of embodied carbon, and
also provide an opportunity to consider
biodiversity improvements in the
neighbourhood. Our new homes will
continue to aim for a net zero carbon
standard, and this is already part of
our specification for the Chavecroft
scheme. Improving environmentall
sustainability will be a consideration in
our service design as we look to reduce
duplicate visits and wasted travel time.

Equity, Diversity, and Inclusion

We believe that being aninclusive
organisation with a diverse workforce
and equal opportunities leads to
better business outcomes and ensures
that we are more able to deliver our
vital social purpose. We believe that
we should reflect the communities

we work with in support of Raven’s
aspiration to know our customers

Annual Review and Consolidated Financial Statements

better than any other Housing
Association and therefore, be able

to better respond to their needs. We
are committed to building an inclusive
culture, where managers at Raven
understand the criticalimportance

of psychological safety that allows
staff to be themselves, raise concerns
without fear and where interpersonal
trust and differences are valued.

Our commitment to diversity and
inclusion is reflected at all levels of the
organisation and informs our Equity,
Diversity and Inclusion Plan against
which we report progress annually.

Through our Delivering what Matters
Strategy, we are working to better
understand resident needs through
data and feedback, and to bring

that understanding to the design and
delivery of our services. This will also
enable us to gain assurance that our
customers have equitable access

to our services. Our digital first offer
will be a powerful force for inclusion,
available to those for whom travel or
face to face meetings are difficult. We
maintain our commitment to provide

a phone/face to face offer for those
that cannot access our services
digitally. Better use of existing aids
and adaptations, and the rightsizing
of homes to resident needs are both
tools that can lead to better outcomes
for residents. The matching of need to
property is likely to be anindicator of a
quality home. We are keen to support
our residents’ equitable access to other
essential services, in particular health
and social care.

Measures of success

Our corporate Key Performance Indicators will tell us whether our strategy is delivering what we, our residents and our

stakeholders expect.

The Board approve the measures and targets against which the Corporate Strategy is measured on an annual basis.
The performance against these measures for 2025/26 is set out opposite.

Measure Baseline Target Out turn
March 24 March 26 March 26
Trusted 11 Trust Raven to do whatis right (AO7) 75% >78.5% 80%
2.1 Staff engagement 94% 94% 95%
Culture . . .
2.2 Satisfaction that landlord treats tenants fairly and o o o
with respect (TSM TP08) 2. SR %
3.1 Overall customer satisfaction (TSM TPO1) 80% >84% 85%
3.2 Overall customer satisfaction with repairs service o o 85%

) ) . 79% >84% .
Consistent Delivery (transactional) (perception)
for Customers 3.3 New: Complaints resolved within timescales stage1 | Stage1 99% 100% Stage1 999%

and 2 Stage 2 100% ° Stage?2 98.8%
34 Overo.ll satisfaction from complaint handling 4459 S55% 51%
(Explain Quarterly)
472 % of homes that meet EPC C standard o) % 5 o
(or Minimum Energy Efficiency Standard) s A A
4.3 Satisfaction that the landlord keeps communal areas o o o
clean, safe and well maintained (TSM TP10) 73% >75% 8%
4.4 Satisfaction with the landlords approach to handling 5 o o
anti-social behaviour (TSM TP12) 2% e 1%
45 Satisfaction that the home is well maintained o o o
(TSM TPO4) 78% >82% 84%
51 New homes delivered Cumulative 74 29
More homes, and (cumulative from April 2024-2027) 2021-24:162
better matched to
need 5.2 Satisfaction with new home (lettings survey) 76% >85% 82%
6.1 Satisfaction with Value for Money for rent (LCRA only) 83% >815% 81.7%
. . 1:6 . 1.740
6.2 Social Return on Investment (ratio and total £) c13.8m >1:4.2 (£155m)
Value for Money
6.3 Operating costs per unit (Raven definition) £4.81 £5,146 £5,001
6.4 Delivery against Raven Renewables Business Plan £0.3m £0.25m (£0.45m)
targets for net margin (surplus) (deficit) (deficit)
Environmental . . 25,759 >25/26 out 38,809
) i 71 Carbon emission reduction
sustainability tonnes turn tonnes
8.1 Stoff feel.leoders at Raven value different 05% 05% 04%
perspectives
Equvfy, d|v¢r5|on 8.2 Staff feel comfortable being themselves at work 95% 95% 93%
and inclusion
8.3 % of customers for whom we hold complete data on 0% 50% 51%

protected characteristics

Raven Housing Trust Limited, 31 March 2026
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5. Risk Management

The Board approves the organisation’s
Risk Management Policy and
Framework, which sets out the
approach to risk appetite, identifying
and assessing strategic and
operational risks and how these are
controlled and managed.

The Board agrees the risk appetite

on an annual basis across a range of
value drivers (finance, commercial,
new services, health & safety,
technology, sustainability and
customer experience). These set the
basis for delivery of the strategic plan,
development of budget and business
plan and consideration of any new
activities.

The Leadership Team update the
Strategic Risk Register at least
quarterly for Audit, Risk & Assurance
Committee and then Board review of
risks. The Group Investment Committee
and People & Culture Committee
review risks that are relevant to their
terms of reference. The Audit, Risk and
Assurance Committee receives more
regular reporting on the assurance and
controls framework to assess whether
risks controls are being adequately
maintained.

On an annual basis the Leadership
Team report to Board on the horizon
scanning on risk, threats and
opportunities.

FOR

I_.llmnI | | SALE

(0

The main risks identified during the year and on-going relate to:

Risk Consequence Tolerance

Significant Higher cost or limited supply for operational | Manage to
uncertainty in delivery, development and borrowing or reasonable
financial, economic, | lower than expected levels of income; risk level
or funding of not being able to deliver our strategic
conditions plan or more general organisational
viability.
Interruption of Loss of service capability on day to day Minimall
service: failure of operations with impact on customers and
ITinfrastructure or | finances.
cyber attack
Significant Data Reputation and financial loss with Minimall
Protection Breach consequential impact on customer trust.
or Loss
Nobel House Cost to Raven and time and impact on Manage to
management of customers in completing remediation reasonable
building cladding works. level
Significantincrease | Loss of income to Raven and impact on Manage to
in arrears, tenants’ customers affordability to live in a Raven low level
inability to pay their | Home.
rent
Health and safety of | Harm or detriment to customers and staff Minimall
customers and staff | with reputational and costimpact on
Raven.
Meeting regulatory | Failure in compliance to meet existingand | Minimal
requirements new standards across all activities.
National or local Managing operational and financial Manage to
emergency event challenges of a business continuity event reasonable
caused by external factors. level
Implementation Reputational, operational and financial Manage to
of Project Osprey impact of acquisition and managing reasonable
(acquisition of service for new customers. level

homes from Orbit)

o[

o M1

Annual Review and Consolidated Financial Statements

6. Our Finances

Raven remains financially strong and retains a G1,C1V2 rating, following an In Depth Assessment (IDA) completed by the
Regulator in 2025. This is the top rating for Governance and compliant for Financial Viability. The V2 rating reflects a greater
level of financial risk that needs to be managed in line with the Board’s ambition to use financial capacity to maximise
investment in customer services, existing properties and new homes.

The operating and net surplus achieved by Raven is used to finance our long-term loans, investment in our existing properties
and services and to build new homes, all in line with our charitable aims.

Group and Association Financial Performance 2025/26

The underlying financial performance for the group for the year was an operating surplus of £13.2m (operating margin 22%)
and a net surplus of £6.8m, all of which were significantly improved compared to 2024/25.

Raven Housing
Raven Group 2025/26 Trust

o Intra Group
subsidiaries | Eliminations 2024/25

£m £m £m

Operating surplus (loss) 133 (0.5) (0.4)

(8.8)% 4.4% 22.0% 15.5%

Operating margin (%) 22.1%

Net surplus

The level of operating surplus and margins for the Association were close to budget and significantly improved compared to
2024/25 across operating income and expenditure, while disposal income and financing remained at a similar level. The net
surplus increased by nearly £4m (or nearly £2m excluding exceptional items).

Raven Housing Trust 2025/26 A‘CL.:[#]Ol Bu;lrget Vo;i%:ce Azcct)iél/‘zzi
Turnover 60.0 619 (19) 58.3
Operating costs 490 518 2.8 521
Surplus on disposal of assets 23 35 (12) 2.6
Operating surplus 13.3 13.6 0.3 8.3
Operating margin (%) 22.1% 20.2% 18% 14.3%
Interest and financing 74 71 03 75
Exceptional costs 0.0 0.0 0.0 20
Total surplus 70 6.5 0.5 29

The overall net surplus for the year was driven by
higher income: rent uplift from April 2025 (2.7%), higher number of properties and lower void times for relets

lower operating costs: better management of routine repairs, lower major repairs (compliance) and reduced bad debt
provision

we incurred specific but non-recurring costs for 2025/26 (£0.6m) in relation to costs associated with cessation of operation
of Raven Repairs Limited (net loss for the year and write off RHT investment).

Raven Housing Trust Limited, 31 March 2026
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Treasury

The Association’s treasury and financing position remains strong with significant

undrawn loan facilities and cash.

Funding Position at 31March £'m

2026

2025

The loan portfolio is made up of RCFs, shorter term bank debt and private

placements.

£m
150

M Drawn Loan

50

B RCF M TermDebt

150

B Undrawn Loan Cash

200 250 300

Private Placement

100

50

Barclays

Lloyds

Legal & General

PIC

Total facilities available of £333mis
£5m higher than March 2025 following
negotiation andincrease in funding
across Revolving Credit Facilities(RCFs)
with bank funders. None of the
undrawn balances (RCFs) were used in
2025/26 with cash balances sufficient
to meet Development and Asset
investment requirements in year.

As at the 31March 2026 and at time of
approval of the latest business plan
(July 2026) the Association has facilities
in place to meet commitments until
atleast March 2029 when there is a
refinancing due of £50m of bank term
debt.

The proportion of total facilities that
are at fixed interest rates is 67%. The
total weighted average life of the
portfolio is 18.5years and the weighted
average cost is 3.5%. This is 0.99% lower
than the sector (Regulator of Social
Housing Global Accounts 2025).

Annual Review and Consolidated Financial Statements

Weighted Average Cost of Funding

Weighted Average Cost of Funding

% Years
8 35
/ 30
6

25 275
5

20
4

15
3

34%

10
2
| 'E 5 h
0 0

Barclays Lloyds Legal & PIC Barclays Lloyds Legal & PIC
General General
Financial Covenants . ”
inancia

Changes to loan covenants with our Rl Covenant eTrefEs 2020126
two bank lenders and one institutional
lender were agreed in 2025/26. The Lloyds EBITDA Above 140% 243%
key change was a move to an EBITDA
only interest cover with our two bank Gearing Below 65% 51%
lenders and a modified EBITDA interest
cover Wlth one |nst|tut|ono| investor Asset COVer AbOVe ”O% non‘SO/]25% SO 294%
(excluding some major capitalised . .
repairs items for energy efficiency, Barclays EBITDA Above 140% 256%
component replacement and fire and . o o
building safety for term of the loan and Geailng i e e
excluding other major repairs for five Asset Cover Above | T15% EUV-SH/135% MV 152%
years). The other institutional investor is
already on an EBITDA only measure. L&G EBITDA-MRI** Above 110% 147%
All of the loan covenants with our . o o
lenders (income to cover debt interest, Gearing Below 70% o1
net borrowing per property and asset Asset Cover Above 0% 146%
to borrowing ratio) were met during the
year. The new interest cover covenants Net rentalincome | Above 105% 137%
improved our headroom against
covenants. PIC EBITDA Above 110% 210%

Raven Housing Trust Limited, 31 March 2026

** Included in the L&G EBITDA-MRI are agreed carve outs for decarbonisation
schemes (£2.8m), decent homes (£0.7m) and Building Safety (£0.7m).
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Security

All facilities are secured against our
property portfolio. For Barclays, Lloyds
and PIC assets are secured at market
value and for Legal & General at
existing use social housing. The totall
value of charged properties is £513m
(40% above current facilities and 21%
above total available facilities). There
is a total of £424m security available
to charge to existing or new facilities
taking into account mark to market
requirements with existing lending
agreements.

7. Our Customers

Raven achieved a Clrating for
Consumer Standards following a
regulator inspection in April 2025.

The overall customer satisfaction

for our rented customers in 2025/26
improved to 85% compared to
previous year of 84% and 80% in
2023/24, maintaining upper quartile
performance in the sector. The
‘Delivering What Matters’ strategy
focuses on understanding customer
needs, resulting in better data quality
with 89% vulnerability data captured
for rented customers and 61% for alll
occupants, including Homeowners.
This improved understanding ensures
fair access to services and equitable
outcomes, building trust and using
customer feedback to enhance service
delivery.

report the Board

The table below shows year on year improvements in the customers’ perception
for three areas that are important for us to get right.

Satisfaction that Raven listens to and acts 70% 76% 78%
on customer views

Satisfaction that Raven treats tenants fairly 82% 85% 87%

and with respect

Trust Raven to do what is right 75% 79% 80%
Customer Engagement

We actively seek a broad and diverse range of customer views to shape how

we work, making sure our services reflect the needs of the communities we serve.
We do this through a mix of engagement channels designed to reach different
customers and remove barriers to participation, so that we hear from those whose
voices are often less represented. These insights directly inform our priorities,
influence policy development, and drive service improvements. A key part of

this is our Customer Voice Panel, which plays an important role in independently
scrutinising our performance on behalf of customers, providing challenge,
highlighting what matters most, and holding us to account for delivering better
outcomes.

We introduced a new operating model in January 2026, moving to a
neighbourhood approach in Housing Management. This has strengthened

our presence in local communities and enabled more proactive engagement

with customers, including an annual ‘Living Well in Your Home' visit. All Raven
colleagues, whether visiting homes, working in our communities, based in

service centres or delivering contractor services, act as the eyes and ears of

the organisation. This means actively looking for opportunities to ensure our
customers are safe, can access the right support at the earliest point, and that their
homes are well maintained. Together, this approach ensures customer insight is not
only heard but acted on to improve services and outcomes.

Repairs Service

We have improved the experience our customers have when they report a repair
by making the service simpler, clearer and more reliable, either via a call to our
service centre or online via MyRaven. We have redesigned how repairs work from
start to finish, making it easier for customers to get help and reducing delays. We
have also introduced better systems and tools so we can manage repairs more
effectively and keep customers better informed.

We worked with customers to refresh our repairs standards and make sure
expectations are clear. At the same time, we have strengthened how we work
with contractors and manage materials, so jobs are completed more consistently
and with fewer repeat visits.

As aresult, repairs are being completed more quickly and more often first time,
with fewer complaints and less need for compensation. This means a better
experience for customers and better value for money. We have also implemented
a new robust and compliant system to ensure we are managing the regulatory
requirements of Awaab’s Law, which came into effect in October 2025.

Annual Review and Consolidated Financial Statements

Overall satisfaction with repair

79% ‘ 84% ‘ 85%

Overall satisfaction with time taken to repair

78% ‘ 82% ‘ 86%

Improving Services for Homeowners

Our Homeowners service improvement plan was developed in 2024 as a
structured response to homeowner feedback, aiming to enhance transparency,
communication, and service charge accuracy. We recognise that the experience
for our homeowners, including shared owners and leaseholders remains
significantly lower than for our rented customers, with recurring challenges
around communication, transparency of costs, consistency of repairs, and the
way we respond to complaints and more complex issues. While we have seen
early progress, including improved engagement, stronger complaint handling,
and targeted improvements in some services, the overall performance and
satisfactions scores for this group of customers remains relatively low, particularly
for shared owners.

We will continue with our Homeowners improvement plan, with a stronger

focus on engagement to address these issues. The contact with Homeowners is
more transactional with significantly less contact opportunities than for rented
customers. We need to establish a better and trusted relationship, prioritising
clearer and more personable communication, more consistent and timely service
on the complexissues and greater transparency. We are committed to delivering
meaningful improvements that homeowners can see and feel.

Overall sqtisfoction for Low Cost Home 36% 24% 1%
Ownership

Overall satisfaction for Leaseholders ‘ 53% ‘ 54% ‘ 54%

Customer Support and Community Investment

At Raven, we are focused not just on providing a safe and secure home, but

on supporting customers to live well. Our approach centres on affordability,
consistently our customers’ top priority alongside practical support to help sustain
tenancies and build longer-term resilience.

In2025/26, our Moneywise team supported 1,541 customers to manage their
finances, securing over £3.4m in additional benefits. Our employment support
helped 16 people into work in the last year, increasing average household income
by £10,000 supporting customers to become more financially independent.

We also provided targeted support for those inimmediate need. Through our
Customer Support Fund, we distributed £54,000 in grants to help with essential
items, including food, energy, white goods and furniture. Alongside this, our
Parashoot service prevented 191households from losing their home, providing
early intervention and practical support to sustain tenancies.

Raven Housing Trust Limited, 31 March 2026

Our community investment activity

is focused on addressing inequality
and strengthening local resilience. A
key example is our partnership with
The Good Company and Reigate and
Banstead Borough Council, through
which we co-funded a £50,000
investment into the Banstead Pantry.
Since opening in September 2024, the
Pantry has provided an affordable
way for residents to access food, with
members paying £5 for approximately
£35 worth of shopping.In 2025, 63
Raven customers benefited from the
scheme equating to around £95,000
worth of food across the year and
making a meaningful difference to
household budgets.

Through our Brighter Community Fund,
we have also continued to invest
inlocal grassroots initiatives that
deliver tangible impact. This includes
supporting young people in Preston
with sports equipment and trips
through the MYTI youth club, funding
the Teen-to-Teen project to provide
clothing and essential toiletry packs to
teenagers experiencing hardship, and
enabling a community coach trip to
the seaside for residents in Merstham,
prioritising those on low incomes.

Together, these interventions are
helping customers manage rising costs,
avoid crisis, and stay connected to their
communities while building stronger,
more resilient neighbourhoods.

Our community investment activity

is focused on addressing inequality
and strengthening local resilience. A
key example is our partnership with
The Good Company and Reigate and
Banstead Borough Council, through
which we co-funded a £50,000
investment into the Banstead Pantry.
Since opening in September 2024, the
Pantry has provided an affordable
way for residents to access food, with
members paying £5 for approximately
£35 worth of shopping. In 2025, 63
Raven customers benefited from the
scheme equating to around £95,000
worth of food across the year and
making a meaningful difference to
household budgets.
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Through our Brighter Community Fund,
we have also continued to invest

in local grassroots initiatives that
deliver tangible impact. This includes
supporting young people in Preston
with sports equipment and trips
through the MYTI youth club, funding
the Teen-to-Teen project to provide
clothing and essential toiletry packs to
teenagers experiencing hardship, and
enabling a community coach trip to
the seaside for residents in Merstham,
prioritising those on low incomes.

Together, these interventions are
helping customers manage rising costs,
avoid crisis, and stay connected to their
communities while building stronger,
more resilient neighbourhoods.

Regulatory standards and compliance
Complaints

In line with the Housing Ombudsman’s Complaint Handling Code, we have
managed all complaints within the required regulatory timescales. Formal
complaints have reduced by 14%. While customer perception of complaint
handling has decreased by 4 percentage points, our performance remains strong,
with Raven placed in the upper quartile against the 2025/26 mid-year Housemark
benchmark of 47%.

Formal Complaints

Overall satisfaction with complaint handling 45% 55% 51%
% customers who know how to make a 88% 00% 92%
complaint

Housing Ombudsman

The Housing Ombudsman is an independent body that addresses complaints
from tenants after landlords have completed their formal processes. If unresolved,
the Ombudsman can order compensation, repairs, or policy changes.

In 2025/26, we had 10 determinations compared to 6 in the previous year and

a maladministration rate of 65%, which is higher than 2024/25 but lower than
2023/24. We continue to work hard reducing drivers of complaint and have adopt
a continuous improvement approach to learning from complaint and Housing
Ombudsman best practice reports.

The increase in Housing Ombudsman complaints is being driven by a number of
factors including, stronger Ombudsman scrutiny which result in lower thresholds
for investigation, customers being more informed about their rights, easier
escalation to Stage 2, and greater regulatory scrutiny of complaint quality.

Housing Ombudsman Service Outcomes 2023/24 | 2024/25 | 2025/26

Severe Maladministration

Maladministration 1 4 7
Service Failure 5 1 6
Maladministration Findings 17 5 13
Mediation 2 0 0
Re-dress 3 2 6
No Maladministration 3 6 1

Total Determination Findings 25 13 20

Maladministration Rate 68% 42% 65%

Outside Jurisdiction 2 3 1

Annual Review and Consolidated Financial Statements

8.Our Homes

At 31March Change of At 31March
(24)

General Needs Rented 5,263 (12) 5,246
Shared Ownership 494 - 6 (9) 491
Managed for Other Landlords 4] - 59 - 100
Temporary 177 - - - 177
Sheltered 361 24 - - 385
Total 6,336 - 84 (21) 6,399

Whilst contractor viability and
capacity constraints have remained
arisk across the sector, we have
maintained progress on site, with
some delays continuing to impact
completion volumes in-year. We have
been impacted by the insolvency of
Boutique Modern at Pells Scheme
(Lewes) but have remobilised and

are working towards a completionin
the autumn 2026. Utilities connection
delays have impacted in year delivery,
with a number of schemes completions
slipping into 2026/27.

Development Programme

2025/26 was the first full year of
delivery of our Homes Plan approved
by the Board in April 2025 to deliver
outcomes 2 and 3 of our Corporate
Strategy and replaced previous
Development Plans.

Delivery remained below original
expectations, reflecting continued
market and sector challenges. The
shift towards land-led schemes has
strengthened the long-term pipeline
but has impacted short-term delivery
due to extended planning timelines
and increased survey and data
requirements at submission stage.
Section 106 delivery has an important
partin our programme and we secured
good delivery and new opportunities
during the year.

In collaboration with Asset
Management colleagues, we

have progressed our approach to
regeneration and redevelopment
across our existing portfolio, with the
Preston regeneration work progressing
well including strong community
engagement activity commencing
in-year.

Temporary Shared Ownership

'I77 491

=10

General Needs

5,246 385

We remain committed to delivering
high-quality, sustainable homes that
meet current and future resident
needs. Our five-year pipeline of new
development schemes and projects
is well established, but we refined
and add to where capacity allows
and we remain well placed to secure
additional opportunities.

Existing Homes

The Homes Plan also replaced the
previous Investment and Regeneration
Strategy during the year. We have
continued to invest to ensure residents’
homes are safe, secure and warm.

We have maintained a strong focus
on damp, mould and condensation,
further embedding a proactive
approach through enhanced data
and early intervention. Our in-house
stock condition surveying programme

Sheltered

Raven Housing Trust Limited, 31 March 2026




Board Members, Executives
and Advisers

Chair and Chief Executive’s
Introduction

Nifel Cle]le

Report of
the Board

Notes to the
Financial Statements

Financial
Statements

Independent Auditor’s Report
on the Financial Statements

has continued at pace, further
strengthening our understanding of
both property condition and customer
insight. We have made significant
headway on our harder to access
homes and we finish the year with 99%
of our homes having been surveyedin
the last 5 years.

Capital investment programmes have
been largely delivered as planned.
One property was non-decent at 3lst
March. The property was in the process
of a tenancy termination and will have
akitchen and bathroom installed once
void.

We continue to maintain a robust
approach to health, safety

and compliance, responding to
ongoing legislative and regulatory
developments and maintaining
compliance rates in line with legislative
and regulatory requirements. Resident
safety remains our highest priority,
with a continued focus on building
safety assurance. We have one high
rise building, The Dome. The Building
Safety Case remains live, which sets

report

out the evidence and assessment
demonstrating how building safety
risks are identified, managed and
controlled, and forms a key part of
compliance with the Building Safety
Act 2022 and engagement with the
Building Safety Regulator.

Sustainability

Our Environmental Sustainability
Strategy concluded in the prior year
and has been fully incorporated into
the Homes Plan, providing a more
integrated approach across asset
investment and development.

We have continued to enhance the
quality and coverage of our portfolio
data, supporting more targeted
investment and improved outcomes for
residents. Our EPC performance has
been maintained at a high level, with
continued progress towards our long-
term targets. 91% of our homes are EPC
A-C.We have excellent EPC coverage
with just 0.2% of our harder to access
homes without an EPC rating, with
access being actively work on.

Annual Review and Consolidated Financial Statements

By taking a coordinated approach
across capital works, repairs and voids,
we have continued to improve thermall
comfort for residents while minimising
disruption and delivering value for
money.

We have further embedded the use
of electric vehicles within our fleet,
supported by expanded charging
infrastructure, contributingto a
reduction in our operational carbon
footprint. We have also continued to
develop opportunities linked to water
efficiency and carbon reduction
initiatives, alongside improvements in
biodiversity and recycling.

Delivery of our Warm Homes: Social
Housing Fund Wave 3 programme
commenced during the year and will
continue over the next three years,
supporting further improvements to the
energy performance of our homes.

Further information on our approach
to sustainability is set out in our
Environmental, Social and Governance
(ESG) Report.

9. Our People
We aim to make Raven a great place to work where the focus is on delivering for our customers.

Our latest culture & engagement survey reflects that our staff believe Raven is a great place to work with an overall
engagement score of 95%, 98% of respondents proud to work for Raven, and 97% who would recommend Raven as a
great place to work. The latter has increased by 1% since 2025, 3% since 2024, and by 30% since 2023.

%

2026 MW2025 2024 2023

100
90
80
70

60

50

40

30

20

10

Proud to work
for Raven

Strong sense
of belonging

In November 2025 we were
reaccredited with Gold Investorsin
People Standard.

We have achieved this by delivering
our People Plan, which we developed
in line with our Delivering What Matters
strategy and includes the following
broad outcomes, across the 3-year
period:

1. Our managers are clear about
what is expected of them and
are confident, competent, and
consistent in their approach, driving
the embedding of our culture and
key behaviours.

2. We are structured in a way that
supports a consistently great
customer experience, with a clear
thread from strategic to team
priorities, and colleagues who feel
recognised for their contribution.

Raven Housing Trust Limited, 31 March 2026

Raven makes
me want to the
best work | can

Motivated to Recommend
contribute more Ravenasa
thanis normally greatplace

required to work

3. We have a positive and effective
organisational culture with
colleagues who have the
knowledge, skills,and behaviours to
achieve our goals.

Our focus during 2025/26 has been
on finalising and implementing the
design of the operating model within
our Customer Experience Directorate,
to create an effective, efficient,

and engaging approach across all
layers of the model that supports our
organisational strategy, is aligned
across Raven, and is fit for the future.

In addition, we have worked on
designing and implementing a
structured approach to succession
planning as well as our new Strengths
Matrix. The latter is a continuation of
our culture framework and supports
internal development and progression
as well as compliance with the
Competence & Conduct Standard for
Housing.

Intendtostill  LeadersatRaven  Comfortable
be working value different being myself

for Ravenin 12 perspectives at work
months’ time

Inclusivity underpins everything we
do. Our Equity, Diversity & Inclusion
(EDI) Plan aims to ensure we provide
services that take account of
customers’ individual needs, and
that Raven is a fair and equitable
organisation where all colleagues
feel valued and comfortable being
themselves. During 25/26 our focus
has been on improving the data we
hold for customers and colleagues
and utilising this date to inform service
improvements and internal inclusion
initiatives.

—
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10. Our Technology and
Data

We have strengthened our approach
to cyber security in response to
increasingly sophisticated threats. This
includes a focus on user awareness,
monitoring and access controls to
protect both organisational and
customer data. For the second year
running, we have achieved Cyber
Essentials Plus accreditation which

is the industry standard for cyber
security controls and processes.

During the year, we have focused

on stabilising and improving our
technology and data environment.
This has enabled better system
performance, improved usability for
colleagues, and enhanced the service
we provide to customers.

We have further developed our
systems and processes to improve
our IT service offer and delivery. This
includes:

insourcing the IT Service Desk,
improving responsiveness and
reducing reliance on third parties

enhancing our Field Service
Management (FSM) application
to support offline working, and
providing each fleet vehicle with
a MiFi device to give operatives
the choice of two networks when
working in the community

upgrading and extending contractor
and customer portal functionality,
with improved security and usability

implementing new digital solutions,
including supplier applications and
payment workflows, to streamline
internal processes

We have also delivered a number

of infrastructure improvements,
including network migration and
connectivity upgrades, providing more
reliable access for frontline teams

and supporting day-to-day service
delivery.

Reflecting our value of ‘Being

Curious’, we have strengthened

our approach to data and insight.
Improvements to data integration

and quality have enabled better
access to operational information and
supported more informed decision-

Annual Review and Consolidated Financial Statements

making across services. This includes
further development of property and
customer data, ensuring it is more
accurate, accessible and aligned to
business needs.

Building on this, we have enhanced
how data supports service delivery,
including refining the use of dynamic
scheduling and supporting key
regulatory requirements such as
Awaab’s Law.

This work is underpinned by a strong
focus on data governance. We have
further developed data ownership
across operational areas, alongside
improving data quality standards and
reporting, ensuring that data remains
accurate, secure and fit for purpose.

Recognising that effective use of data
depends on confidence and capability,
we have also invested in building

data literacy across the organisation.
This supports colleagues to better
understand, interpret and use data

in their day-to-day roles, helping to
embed a strong data culture across
Raven.

11. Delivering Value for
Money

Raven reports on Value for Money
(VfM) in line with the Regulatory
standard, assessing our performance
on a set of standard metrics against
other housing associations plus our
locally determined measures and
targets.

Value for Money Strategy

The Group Board approved the

Corporate Strategy ‘Delivering what

Matters’in March 2024 including a
specific VIM element as set out in
section 4. The Board approves an

annual VM plan with set of specific

actions and metrics and considers
performance on an annual basis
against these and Regulator VM

metrics.

Value for Money Performance
(Regulatory Metrics)

The actual performance against the
Regulator VfM metrics for Raven Group
is set out below.

tudger | Acudl | g | Megion”

24/25 24/25
Reinvestment % 75% 6.1% 6.0% 75% 9.6%
New Supply % - Social Housing 0.4% 12% 0.1% 1.3% 14%
New Supply % - Non Social Housing 0% 0% 0% 1.3% 0%
Gearing 59% 50% 58% 46% 55%
Famings E’(‘jﬁgﬁtgss} tax, depreciation & 108% 142% 599% 3% 126%
Social Housing Cost Per Unit £7,998 £8,240 £7,709 £5,690 £5,402
Operating Margin Social Housing Lettings % 25% 21% 1% 17% 20%
Operating Margin Overall % 18% 17% 18% 20% 21%
Return on Capital Employed (ROCE) 3% 4% 2% 3% 3%

The overall financial performance for the year was better than target for the majority of these indicators and a significant
improvement compared to 2024/25. We are at or close to the sector median for most of the financial metrics (margins and
earnings) with unit cost being the main outlier, reflecting the Board commitment to investing in and improving our existing

homes.

Reinvestment

1.57%

6.1% budget 25/26

Raven Housing Trust Limited, 31 March 2026

New Supply - Social Housing

0.47%

12% budget 25/26

Gearing

597%

50% budget 25/26 B
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Re-Investment and Supply

Completions of new homes has increased since 2023/24 and is expected to increase further in line with the
approved development programme to a level close to the sector median. We have a committed pipeline of
schemes for completion amounting to a total of 400 homes expected to complete over the next five years.

Re-Investment % New Supply %

BERHT M Sector Peer Group B RHT M Sector Peer Group

% %
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Note: Sector & Peer Group 24/25 & 25/26 based on trend calculation.

Gearing

Borrowing remained the same in 2025/26 as we used surplus cash for development and asset investment resulting in a lower
gearing level. We continue to be above sector but with a reducing differential to the median but expect this to widen as we
increase borrowing in the next few years to finance our development programme. Higher gearing is a result of how Raven was
created as a debt funded local authority transfer and this will be similar for most of our peer group. Our business plan and

corporate strategy set out how Raven can continue to raise finance for future development within our current gearing position.

BERHT M Sector Peer Group

%

80
60
e —
40 TTTTTTTTTITTITTET. e e e e e e e cesecesstiies Teeeeee ceseene .
20
0
2021/22 2022/23 2023/24 2024/25 2025/26 2026/27

Note: Sector & Peer Group 24/25 & 25/26 based on trend calculations.
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Earnings and Operating Margins

Our earnings and operating margins improved significantly in 2025/26 due to removal of exceptional items last year
and costs being contained at lower increases than rent uplifts. Both metrics are close to sector and peer groups but
we are forecast lower earnings and margins next year due to high levels of investment in our existing properties.

EBITDA Operating Margin %
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Note: Sector & Peer Group 24/25 & 25/26 based on Housemark benchmarking and Regulator for Social Housing benchmarks

Unit Cost

Our unit costs are high compared to the sector across all main elements of cost (repairs, maintenance,
service charge and other housing). This is due to age and condition of our stock, investment we are making
in property improvements and customer service delivery plus positive choice to invest in support and
assistance to our customers. Our costs increased slightly in 2025/26, mainly due to inflation but are expected
to increase more significantly next year due to higher expenditure on investment in existing properties.

B RHT M Sector Peer Group
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Note: Sector & Peer Group 24/25 & 25/26 based on trend calculation

Raven Housing Trust Limited, 31 March 2026
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Cost Per Unit Performance against VM targets for the year is summarised below
B Management M Service Charge Maintenance B Major Repairs M Other Housing
. Measures Actual Target Actual
£ per unit 2024/25 2025/26 2025/26
9,000
Financial Metrics
8,000
7000 Operating costs per unit (adjusted for inflation) £5,608 £5,146 £5,001
6,000 % of spend on overheads compared to operating costs 21% 20% 23%
5,000 % of planned to reactive maintenance spend 63:37 62:38 5149
4,000 . .
% of investment to operating costs 23% 19% 26%
3,000
Customer VfM Metrics
2,000
1000 Social Return on Investment (ratio) 14.2 14.2 1.7
- Social Return on Investment (£) £93m £93m £15.5m
2022/23 2023/24 2024/25 2025/26 Sector 2024/25
Satisfaction with Value for Money for rent 82% 82% 81%
Customer Satisfaction Measures
Performance Agdinst Raven’s customer experience organisational standards for success project . .
Annual Value for Money Plan design implemented; with benefits completed, which documented Overall customer satisfaction 84% 84% 85%
2025/26 to productivity, reduced complaints all key policies, procedures and ] ] ] ] ] R R R
and customer experience expected processes supported by a role Overall customer satisfaction with repairs service 84% 84% 85%
Our VfM plan includes a set of activities to be achievedin 2026/27. specific training and induction plan Qualitv of H M
for the year and specific financial and homeowners improvement plan to dgliver improved productivity and uality of Home Measures
performonce targets thatare de5|gned launched fo”owing consultation consistent dellvery for customers. % of homes that meet EPC C Standard 89% 9% 91%
to measure our VM outcomes against ) . S - .
our Corporate Strategy. with customers with objective to energy efficiency improvements Satisfaction that the h ] | maintained 827 829, 849
' increase homeowner satisfaction implemented to meet our EPC in year atistaction that the home is well maintaine o o o
iviti : rates and accuracy of estimates and target (91%
Key activities for the year were: i uracy i get (91%) New Homes
repairs service redesign (process, improved contract terms or savings . . .
systems, data and standards), Raven House review completed,; across a number of activities, most New homes delivered (cumulative from April 2024-2027) 29 74 29
delivering performance, productivity investment and space-use plan notably insourcing of IT helpdesk
and financial improvements. agreed. and network/licencing.
Management Costs Service Charge Costs Maintenance Costs Major Repair Costs

L]0

£1,108

Annual Review and Consolidated Financial Statements

£635 £2,728

Raven Housing Trust Limited, 31 March 2026
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We aim to reduce our operating cost
(day to day operating activities rather
than full unit cost including capitalised
repairs per Regulator measure) in real
terms and increase our expenditure
on value adding activities over the
corporate plan period (2024-27). In
2025/26 we met our main financial
target for lower operating costs in real
terms and increased the proportion of
value adding spend as measured by
planned works and investment in our
properties.

Customer VIM

We aim to improve our delivery year
on year from the 2024 baseline. We
continue to deliver strong performance
on social investment and satisfaction
with value for money. The level of social
investment remains in the top quartile
compared for housing providers.

Customer Satisfaction

We aim to improve our delivery year
on year from 2024 baseline and

remain in top quartile against peers.
Our headline customer satisfaction
measures all meet or exceeded targets.

Chair and Chief Executive’s
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Quality of Homes

We invest in our properties to improve
standards and affordability for our
customers and where measurable,
e.g. satisfaction with home we aim

to improve each year and be in the
top quartile against peers. Quality

of homes has improved by energy
efficiency metrics and specific
customer satisfaction measures.

Value for Money - Future Plans

The Business Planis based on a set

of assumptions on economic factors
(inflation, rents, interest rates) and

our plans for delivery of services,
investment in our homes and new
house building. Our plans are prepared
to ensure we meet our regulatory
requirements and deliver value for
money in our service offer to our
customers.

The Board agrees a set of Golden

Rules that Raven must operatein to
keep our financial position viable,

a Value for Money planin order to
ensure our expenditure, investment and
delivery of services meets our customer
expectations,a Homes Plan to ensure
we maintain the value and quality of
our properties and a Development plan
to ensure we maximise the number of
new homes we build.

Nifel Cle]le

Report of
the Board

The Business Plan approved by

the Board in May 2027 includes
significantly higher investment in our
existing properties and an expectation
that repairs and maintenance spend
will continue at current levels over

the next five years. It also includes
investment in new requirements and
plans for delivering improved services
for our customers.

These increases in investment and costs
can be accommodated within Raven’s
Golden Rules and the additional
flexibility we have negotiated with

our lenders means we have more
headroom for asset investment.

Our Business Plan demonstrates
Raven’s ability to meet future
commitments (operating costs and
development activity), meet our
interest payment requirements from the
projected surpluses and maintain debt
levels in line with agreements with our
lenders.

Mark Baker
Director of Resources & Deputy CE
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1. Corporate Governance

The Board at Raven Housing Trust
exists to set out the strategic direction
of the Group and believes that good
corporate governance is essential to
discharging its obligations. The Board
has twelve members, ten of which are
non-executive, with two executive
members. The details of the Board
membership are set out in the section,
Board Members, Executives and
Advisers. Board Meetings are held at
least four times per year.

The Board discharges some of its
obligations through committees.
There are three Raven committees,

all of which have terms of reference
embedded in the Group’s governance
Standing Orders.

The Audit, Risk and Assurance
Committee consists of four members
and meets at least four times per year.
The Committee provides scrutiny

and assurance to the Board that the
internal controls and risk management
frameworks are appropriate and
robust. The Chair of the Audit, Risk and
Assurance Committee is Bryan Ingleby.

The People and Culture Committee
meets at least three times per year

and considers the reward and
remuneration framework for the
organisation, specifically for members
of the Leadership Team and Board, as
well as development and succession
planning for the Board and Raven’s
workforce. The Chair of the People and
Culture Committee is Patrick Bradley.

The Group Investment Committee

has oversight responsibility for
development, sales and commercial
activities. The Committee is co-
terminus with the three subsidiary
boards. The Committee consists of four
members plus the Directors of Raven
Development Homes Limited, Raven
Repairs Limited and Raven Devco
Limited and meets at least four times a
year. The Chair of the Group Investment
Committee is Robert Kingsmill.

Raven Housing Trust Limited, 31 March 2026

Raven Housing Trust undertakes an
annual assessment of compliance
with the Regulator of Social Housing’s
Standards; the Governance and
Financial Viability Standard and the
Consumer Standards. The Board
considers it is fully compliant with the
provisions of the Standards.

Raven has adopted the National
Housing Federation’s Code of
Governance (2020), which sets out
standards of good practice for housing
associations like Raven. For the year
ended 31March 2024, the Board has
undertaken a self-assessment against
the Code and considers thatit s fully
compliant.

2. Executive Management
Team

The executive officers of Raven,

listed in the section Board Members,
Executives and Advisers, hold no
equity interest and act as executives
within the authority delegated by

the Board. They meet regularly to
scrutinise performance and the
development of policy and procedures
and manage the day to day running of
the organisation.

The Chief Executive and Director of
Resources are Group Board members
and Directors of Raven Development
Homes Limited, Raven Repairs Limited
and Raven Devco Limited.

3.Employees

Raven is accredited with Investors in
People gold status. The Association
has established ‘Raven Voice’

which consists of members of staff
representatives from the various
parts of the business. This group is
part of Raven’s formal and informal
consultation with members of staff in
addition to regular surveys, feedback
mechanism and formal consultation
policies and procedures.

4. Equality and Diversity

Raven is committed to promoting
equality, diversity and inclusion.

The Equality, Diversity and Inclusion
Team (EDIT) was formed in January
2021 and the Equality, Diversity and
Inclusion (EDI) Strategy was published
in August 2021. The EDIT is responsible
for fostering the organisation’s
commitment to EDI and strengthens
aninclusive culture in the organisation.
The strategy sets the framework for
how we identify and prioritise EDI
actions, and how progress will be
monitored and reported to the Board.
The Strategy supports compliance with
the NHF Code of Governance.

In March 2025, Raven’s Board agreed to
join the National Housing Federation’s
Chairs’ Challenge, an initiative aimed
at ensuring housing association boards
are representative of the communities
they serve. Through this the Board

has made a commitment to EDI and

a focus on diversity as well as using
tools and resources to help the Board
understand its current diversity and
measure progress.

5. Going Concern

After making enquiries and reviewing
the financial viability, liquidity,
business plan and strategy, the Group’s
Board has a reasonable expectation
that the Raven Housing Group has
adequate resources to continue

in operational existence for the
foreseeable future.

The latest budget and business plan
confirm that the Group is financially
sound, with good liquidity, headroom
across all covenants and all Golden
Rules met. The scenario testing
highlights where covenant and Golden
Rule pinch points exist and low, medium
and high value options have been
developed as mitigation plans, if any of
the scenarios look likely to materialise.

For this reason, the going concern
basis continues to be adopted in the
preparation of the Group’s financial
statements.
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6. Disclosure of information
to the auditors

Crowe UK LLP were appointed as
external auditors in December 2021
after undergoing a competitive tender
process.

At the date of making this report each
of the Association’s Directors, as set
out in the section Board Members,
Executives and Advisers, confirm the
following:

so far as the Directors are aware
there is no relevant audit information
of which the Association’s auditor is
unaware; and

each Director has taken all steps
that they ought to have taken as a
Director in order to make themselves
aware of any relevant audit
information and to establish that the
Association’s auditor is aware of that
information.

7. Statement on systems of
internal control

The Board recognises that no system
of internal control can provide
absolute assurance against material
misstatement or loss or eliminate all
risk of failure to achieve business
objectives.

In meeting its responsibilities, the Board
has adopted arisk-based approach
to internal controls that are embedded
within the normal management and
governance process. This approach
includes the regular evaluation of the
nature and extent of risks to which the
Association is exposed.

In the financial year 2025/26, Raven
engaged RSM LLP and commenced
delivery of the 2025/26 internal audit
plan from April 2025. During the year,
RSM implemented a risk-based and
flexible audit programme aligned

to Raven’s strategic objectives and
risk profile, reporting regularly to the
Audit, Risk and Assurance Committee.
This included themed audit reviews,

follow-up of management actions,
and ongoing assurance over key
business controls. Based on the work
undertaken RSM’s opinion was that
Raven ‘has an adequate and effective
framework for risk management,
governance and internal control’.

Their work, alongside management’s
response to audit recommendations
and the Committee’s oversight of
action tracking, provided the Board
with continued assurance over the
effectiveness of Raven’s framework

of governance, risk management and
internal control, while identifying areas
for ongoing improvement.

The Board received and approved the
Internal Controls Assurance report from
the Chief Executive at the September
2026 meeting following review of

this by Audit, Risk and Assurance
Committee in August. The key elements
of the Assurance report were evidence
and assurance of:

Board and Audit, Risk and Assurance
Committee overview

Management Assurance;
Risk Management Framework;

Internal and External Audit findings,
recommendations and assurance;

Regulatory Compliance;
Loan Covenant Compliance;
Health and Safety; and

Customer Experience and
Engagement.

8. Fraud and impropriety

The Fraud and Bribery Policy sets

out the Board’s current strategy and
policy on fraud covering prevention,
detection and reporting of fraud, and
therecovery of assets.

The Speaking Up policy sets out how
Raven staff can speak out against any
fraud or impropriety that they may
encounter.

9. Conclusion

The Board has reviewed the
effectiveness of the systems of internal
controls, including a summary of the
main policies, which the Board have
established.

These are designed to provide a
summary of the process and key
sources of evidence utilised by the
Board in reviewing the effectiveness
of the internal controls. They also
provide confirmation that the Board
has reviewed the fraud register, which
has been reflected in the information
contained within its review. Where
problems have been identified, action
has been taken to ensure the control
environment meets this requirement.

No weaknesses were identified which
would have resulted in material
misstatement or loss and which
would have required disclosure in the
financial statements.

10. Statement of Board’s
financial responsibility

The Board members are responsible
for preparing the report of the Board
and the financial statements in
accordance with applicable law and
regulations.

Co-operative and Community Benefit
Society law and social housing
legislation require the Board members
to prepare financial statements for
each financial year in accordance with
United Kingdom Generally Accepted
Accounting Practice (United Kingdom
Accounting Standards and applicable
low).

In preparing these financial statements,
the Board members are required to:

select suitable accounting policies
and then apply them consistently;

make judgements and accounting
estimates that are reasonable and
prudent;

Annual Review and Consolidated Financial Statements

state whether applicable UK
Accounting Standards and the
Statement of Recommended
Practice: Accountingby registered
social housing providers 2018 have
been followed, subject to any
material departures disclosedand
explained in the financial
statements; and

prepare the financial statements
on the going concern basis unless
itis inappropriate to presume that
theGroup and Association will
continue in business.

The Board members are responsible
for keeping adequate accounting
records that are sufficient to show and
explain the Group and Association’s
transactions and disclose with
reasonable accuracy at any time the
financial position of the Group and
Association and enable them to ensure
that the financial statements comply

Raven Housing Trust Limited, 31 March 2026

with the Co-operative and Community
Benefit Societies Act 2014, the Co-
operative and Community Benefit
Societies (Group Accounts) Regulations
1969, the Housing and Regeneration
Act 2008 and the Accounting Direction
for Private Registered Providers of
Social Housing 2022. They are also
responsible for safeguarding the assets
of the Group and Association and
hence for taking reasonable steps for
the prevention and detection of fraud
and other irregularities. The Board is
responsible for ensuring that the report
of the Board is prepared in accordance
with the Statement of Recommended
Practice: Accounting by registered
social housing providers 2018. Financial
statements are published on the

Group and Association’s website

in accordance with legislationin

the United Kingdom governing the
preparation and dissemination of

financial statements, which may vary
from legislation in other jurisdictions.
The maintenance and integrity of the
Group and Association’s website is the
responsibility of the Board members.
The Board members’ responsibility also
extends to the ongoing integrity of the
financial statements contained therein.

On behalf of the Board.

| -

Chair
Date
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Independent Auditor’s Report
on the Financial Statements

INDEPENDENT AUDITOR’S
REPORT TO THE MEMBERS
OF RAVEN HOUSING TRUST

We have audited the financial
statements of Raven Housing Trust
Limited (the “Trust”) and its subsidiaries
(the “Group”) for the year ended 31
March 2026 which comprise the
consolidated and Trust Statement

of Comprehensive Income, the
consolidated and Trust Statement of
Financial Position, the consolidated
and Trust Statement of Changes

in Reserves, the consolidated
Statement of Cash Flows and notes
to the financial statements, including
significant accounting policies. The
financial reporting framework that
has been appliedin their preparation
is applicable law and United Kingdom
Accounting Standards, including
Financial Reporting Standard 102

The Financial Reporting Standard
applicable in the UK and Republic of
Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion, the financial statements:

give a true and fair view of the state
of the Group’s and Trust’s affairs as

at 31March 2026 and the Group and
Trust’s result for the year then ended,;

have been properly preparedin
accordance with United Kingdom
Generally Accepted Accounting
Practice;

have been prepared in accordance
with the requirements of the Co-
operative and Community Benefit
Societies Act 2014, the Co-operative
and Community Benefit Societies
(Group Accounts) Regulations 1969,
the Housing and Regeneration Act
2008 and the Accounting Direction
for Private Registered Providers of
Social Housing from April 2022.

Raven Housing Trust Limited, 31 March 2026
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Basis for opinion

We conducted our auditin
accordance with International
Standards on Auditing (UK) (“ISAs
(UK)”) and applicable law. Our
responsibilities under those standards
are further described in the Auditor’s
responsibilities for the audit of the
financial statements section of our
report. We are independent of the
Group in accordance with the ethical
requirements that are relevant to

our audit of the financial statements
in the UK, including the FRC’s Ethical
Standard, and we have fulfilled

our other ethical responsibilities in
accordance with these requirements.
We believe that the audit evidence
we have obtained is sufficient and
appropriate to provide a basis for our
opinion.

Conclusions relating to going
concern

In auditing the financial statements, we
have concluded that the Board’s use of
the going concern basis of accounting
in the preparation of the financial
statements is appropriate.

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

Our responsibilities and the
responsibilities of the Board with
respect to going concern are
described in the relevant sections of
this report.

Notes to the
Financial Statements

Other information

The Board is responsible for the other
information contained within the
annual report. The other information
comprises the information included
in the annual report, other than the
financial statements and our auditor’s
report thereon. Our opinion on the
financial statements does not cover
the other information and we do

not express any form of assurance
conclusion thereon.

Our responsibility is to read the

other information and, in doing

so, consider whether the other
information is materially inconsistent
with the financial statements or our
knowledge obtained in the audit or
otherwise appears to be materially
misstated. If we identify such material
inconsistencies or apparent material
misstatements, we are required to
determine whether this givesrise to a
material misstatement in the financial
statements themselves. If, based on the
work we have performed, we conclude
that there is a material misstatement of
this other information, we are required
to report that fact.

We have nothing to report in this
regard.

Matters on which we are
required to report by exception

We have nothing to report in respect
of the following matters in relation

to which the Co-operative and
Community Benefit Societies Act 2014
or the Housing and Regeneration Act
2008 requires us to report to you if, in
our opinion:

adequate accounting records have
not been kept by the group; or

a satisfactory system of controls
over transactions has not been
maintained; or

the financial statements are notin
agreement with the accounting
records and returns; or

we have not received all the
information and explanations we
require for our audit.
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Responsibilities of the Board

As explained more fully in the Board’s
responsibilities statement as set out
on page 39,the Board is responsible
for the preparation of the financial
statements and for being satisfied
that they give a true and fair view,
and for such internal control as the
Board determines is necessary to
enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or
error.

In preparing the financial statements,
the Board is responsible for assessing
the Group’s and Trust’s ability to
continue as a going concern,
disclosing, as applicable, matters
related to going concern and using
the going concern basis of accounting
unless the Board either intends to
liquidate the Group or Trust or to
cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the
audit of the financial statements

Our objectives are to obtain
reasonable assurance about whether
the financial statements as a whole
are free from material misstatement,
whether due to fraud or error, and to
issue an auditor’s report that includes
our opinion. Reasonable assurance is
a high level of assurance, butis not a
guarantee that an audit conducted in
accordance with ISAs (UK) will always
detect a material misstatement when
it exists.

Misstatements can arise from fraud
or error and are considered material
if, individually or in the aggregate,
they could reasonably be expected
to influence the economic decisions
of users taken on the basis of these
financial statements.

Details of the extent to which the audit
was considered capable of detecting
irregularities, including fraud and non-
compliance with laws and regulations
are set out below.

A further description of our
responsibilities for the audit of the
financial statements is located on
the Financial Reporting Council’s

website at: www.frc.org.uk/
auditorsresponsibilities. This description
forms part of our auditor’s report.

Extent to which the audit was
considered capable of detecting
irregularities, including fraud
irregularities, including fraud, are
instances of non-compliance with
laws and regulations. We identified
and assessed the risks of material
misstatement of the financial
statements from irregularities,
whether due to fraud or error, and
discussed these between our audit
team members. We then designed
and performed audit procedures
responsive to those risks, including
obtaining audit evidence sufficient and
appropriate to provide a basis for our
opinion.

We obtained an understanding of
the legal and regulatory frameworks
within which the Trust operates,
focusing on those laws and regulations
that have a direct effect on the
determination of material amounts
and disclosures in the financial
statements such as the Co-operative
and Community Benefit Societies

Act 2014 (and related Directions

and regulations), the Housing and
Regeneration Act 2008 and other

laws and regulations application to
aregistered social housing provider
in England together with the Housing
SORP. We assessed the required
compliance with these laws and
regulations as part of our audit
procedures on the related financial
statements items.

In addition, we considered provisions
of other laws and regulations that

do not have a direct effect on the
financial statements but compliance
with which might be fundamental to
the Trust’s ability to operate or to avoid
a material penalty. We also considered
the opportunities and incentives that
may exist within the Trust for fraud. The
laws and regulations we considered

in this context for the UK operations
were requirements imposed by the
Regulator of Social Housing, building
safety, health and safety, taxation and
employment legislation.

Auditing standards limit the required
audit procedures to identify non-
compliance with these laws and
regulations to enquiry of the Board and
other management and inspection of
regulatory and legal correspondence,
if any.

We identified the greatest risk of
material impact on the financial
statements from irregularities, including

Annual Review and Consolidated Financial Statements
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fraud, to be within the timing of
recognition of income and the override
of controls by management. Our audit
procedures to respond to these risks
included enquiries of management,
internal audit and the Audit, Risk and
Assurance Committee about their own
identification and assessment of the
risks of irregularities, sample testing

on the posting of journals, reviewing
accounting estimates for biases,
reviewing regulatory correspondence,
designing audit procedures over the
timing of income recognition and
reading minutes of meetings of those
charged with governance.

Owing to the inherent limitations of

an audit, there is an unavoidable risk
that we may not have detected some
material misstatements in the financial
statements, even though we have
properly planned and performed our
auditin accordance with auditing
standards. For example, the further
removed non-compliance with laws
and regulations (irregularities) is from
the events and transactions reflected
in the financial statements, the less
likely the inherently limited procedures
required by auditing standards would
identify it. In addition, as with any audit,
there remained a higher risk of non-
detection of irregularities, as these may
involve collusion, forgery, intentional

omissions, misrepresentations, or the
override of internal controls. We are
not responsible for preventing non-
compliance and cannot be expected
to detect non-compliance with all laws
and regulations.

Use of our report

This report is made solely to the Trust’s
members as a body in accordance
with the Co-operative and Community
Benefit Societies Act 2014 and the
Housing and Regeneration Act 2008.
Our audit work has been undertaken
so that we might state to the Trust’s
members those matters we are
required to state to them in an auditor’s
report and for no other purpose. To the
fullest extent permitted by law, we do
not accept or assume responsibility to
anyone other than the Trust and the
Trust’s members as a body, for our audit
work, for this report, or for the opinions
we have formed.

Crenoe U.re. (E

Crowe UK.LLP
Statutory Auditor
55 Ludgate Hill
London

ECAM 7JW
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Consolidated and Trust Statement of Comprehensive Income
for the Year Ended 31 March 2026

Group Group Trust Trust

2026 2025 2026 2025

Note £°000 £000 £000 £000

Turnover 5 59,883 58,241 59939 58,335
Cost of sales 5 (207) (928) (207) (41)
Operating costs 5 (49,098) (50,822) (49,048) (52,149)
Surplus on disposal of fixed assets 513 2,576 2,553 2,576 2,553
Operating surplus 5,8 13,154 9,044 13,260 8,328
Interest receivable 992 1,682 1,172 1,738
Interest and financing costs 14 (8,671) (9.196) (8,671) (9,196)
Loan amortisation 384 365 384 365
Change in fair value of investment properties 17 899 1,677 899 1,677
Surplus before taxation 6,758 3,572 7,044 2,912
Taxation 9 44 25 = -
Surplus for the year 8 6,802 3,597 7,044 2,912
Actuarial gain/ (loss) in respect of pension schemes 28 - - - -
Total comprehensive income for the year 6,802 3,597 7,044 2,912

All Trust amounts derive from continuing activities. Within the Group activities during 2025/26, there are discontinued
operations relating to the Raven Repairs Limited. See Note 33 for further details.

Financial Statements

Annual Review and Consolidated Financial Statements Raven Housing Trust Limited, 31March 2026
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Consolidated and Trust Statement of Financial Position as at 31 March 2026

Organisation Number 30070R

Group Group Trust Trust
2026 2025 2026 2025
Note £°000 £000 £000 £000
Fixed assets
Social housing properties 15 395,849 374,861 397,193 375,956
Other tangible fixed assets 16 5,209 5977 5,209 5977
Investment property 17 18,152 17,253 18,152 17,253
Investments - homebuy loans 18 197 197 197 197
419,407 398,288 420,751 399,383
Current assets
Properties for sale 19 7,805 2,649 2,787 2,649
Stock 182 161 182 123
Debtors - receivable within one year 20 5,736 723 6,000 7973
Debtors - receivable after one year 20 69 25 5,278 -
Cash and cash equivalents 20,270 36,987 19,711 35,139
34,062 46,945 33,959 45,884
Creditors: amounts falling due within one year 21 (20,297) (19.320) (19.965) (17.983)
Net current assets 13,765 27,625 13,994 27,901
Total assets less current liabilities 433,172 425,913 434,744 427284
Creditors: amounts falling due after one year 22 (301,764) (301,434) (301,764) (301,434)
Pension liability 28 (372) (372) (372) (372)
Provision for other liabilities 27 (183) (96) (183) (96)
Net assets 130,853 124,011 132,426 125,382
Capital and reserves
Called up share capital 29
Gift Aid Repayment 40 - -
Income and expenditure reserve 130,813 124,011 132,426 125,382
Total Capital and reserves 130,853 124,01 132,426 125,382

The financial statements were approved by the Board of Management and authorised for issue on 2 September 2026 and

signed on their behalf by:

Amina Graham Mark Baker
Chair Director
25/09/2026 25/09/2026

The accompanying notes form part of these financial statements.

frrot

Bryan Ingleby
Chair of Audit Committee
25/09/2026

Annual Review and Consolidated Financial Statements

Financial
Statements

Independent Auditor’s Report
on the Financial Statements

Consolidated and Trust Statement of Changes in Reserves

for the Year Ended 31 March 2026

Group Income and
expenditure Total
reserve Equity
Note £°000 £°000
Balance at1April 2025 124,011 124,01
Surplus for the year 6,802 6,802
Balance at 31March 2026 130,813 130,813
Balance at1April 2024 120,414 120,414
Surplus for the year 3,597 3,597
Balance at 31March 2025 124,01 124,01
Trust
Income and
expenditure Total
reserve Equity
Note £°000 £°000
Balance at1April 2025 125,382 125,382
Surplus for the year 7,044 7,044
Balance at 31 March 2026 132,426 132,426
Balance at1April 2024 122,470 122,470
Surplus for the year 2912 2912
Balance at 31March 2025 125,382 125,382

Raven Housing Trust Limited, 31 March 2026

Notes to the
Financial Statements
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Consolidated Statement of Cash Flows for the Year Ended 31 March 2026

2026 2025

Notes £°000 £°000
Cash flows from operating activities
Operating surplus for the financial year 13,154 9,044
Adjustments for:
Depreciation of fixed assets - housing properties 15 5,813 6,125
Depreciation of fixed assets - other 16 1,059 1,052
Impairment of fixed assets - housing properties 15 - 927
Impairment of fixed assets - other 16 - (46)
Amortised grant 6,23 (313) (447)
Surplus on sale of fixed assets - housing 13 (2,576) (2,553)
Movement in stock (5,177) (975)
Movement in trade and other debtors 1,387 (2,713)
Movement in trade creditors 60 5,438
Movement in provisions 86 26
Proceeds from sale of fixed assets 4222 3,660
Cash from operations 17,714 19,544
Taxation paid - -
Net cash generated from operating activities 17,714 19,544
Cash flows from investing activities
Purchase of fixed assets - housing properties (27.19) (21,783)
Purchase of fixed assets - other (291) (259)
Receipt of grant 2,414 4,045
Interest received 992 1,682
Net cash used in investing activities (24,004) (16,315)
Cash flow from financing activities
Bank loan drawn down - 30,000
Repayment of borrowings (425) (425)
Interest paid (9472) (9170)
Loan arrangement fees paid (530) (22)
Net cash (used in) / generated from financial activities (10,427) 20,383
Net (decrease) in cash and cash equivalents (16,717) 23,612
Cash and cash equivalents at beginning of period 36,987 13,375
Cash and cash equivalents at end of the period 20,270 36,987

50
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Net Debt Reconciliation

Group

Cash and cash equivalents

Cash at bank and in hand

Borrowings
Loans due within 1year

Loans due after more than 1year

Raven Housing Trust Limited, 31 March 2026

1April Cash Non-cash 31March

2025 flows changes 2026

Note £000 £000 £°000 £°000
36,987 (16,717) - 20,270

36,987 (16,717) - 20,270

25 341 (425) 1,317 1,233
25 253,986 - (1,461) 252,525
254,327 (425) (144) 253,758
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Report of Independent Auditor’s Report
the Board on the Financial Statements

1. Legal Status

Raven Housing Trust (“the Association”)
is registered in England under the
Co-operative and Community Benefits
Societies Act 2014 (Registered number
30070R) and the Regulator of Sociall
Housing as a social housing provider
Registered number L4334). The
Association is a public benefit entity.

Raven Housing Trust is the ultimate
parent of the Group. The details of alll
entities within the Group are outlined
in Note 34. All subsidiaries are limited
companies incorporated in England
and Wales under the Companies Act
2006.

2. Accounting policies

The financial statements have

been prepared in accordance with
applicable law and UK accounting
standards (United Kingdom Generally
Accepted Accounting Practice), which
for Raven Housing Trust includes the
Cooperative and Community Benefit
Societies Act 2014 (and related group
accounts regulations), the Housing
and Regeneration Act 2008, FRS 102
“the Financial Reporting Standard
applicable in the United Kingdom and
the Repubilic of Ireland”, the Statement
of Recommended Practice (SORP) for
Registered Social Housing Providers
2018, “Accounting by registered

social housing providers” 2018, and
the Accounting Direction for Private
Registered Providers of Social Housing
2022.

The accounts are prepared under
the historic cost basis except for the
modification to a fair value basis for
certain financial instruments and
certain properties as specified in the
accounting policies below.

The preparation of financial
statements in compliance with FRS
102 requires the use of certain critical
accounting estimates. It also requires
Group management to exercise
judgement in applying the Group’s
accounting policies. Key judgements
and estimates are further detailed in
notes 3 and 4.

Raven Housing Trust Limited, 31 March 2026

Financial
Statements

Parent /subsidiary disclosure
exemptions

In preparing the separate financial
statements of the parent, advantage
has been taken of the following
disclosure exemptions available in
FRS102:

only one reconciliation of the
number of shares outstanding

at the beginning and end of the
period has been presented as the
reconciliations for the group and the
parent would be identical;

no cash flow statement has been
presented for the parent; and

no disclosure has been given for

the aggregate remuneration of

the key management personnel

of the parent company as their
remuneration is included in the totals
for the group as a whole.

Basis of consolidation

The consolidated financial statements
present the results of Raven Housing
Trust and its subsidiaries as if they
formed a single entity (“the Group”).
Intercompany transactions and
balances between group companies
are therefore eliminated in full. All
financial statements are made up to 31
March 2026.

Going concern

The Group’s business activities, its
current financial position and factors
likely to affect its future development
are set out within the Annual Report.
The Group has in place long-term
borrowing facilities, with re-financing
exercise completed in 2022 with

last drawdown of funding in April
2024. Per our Treasury management
Strategy and Business Plan, which

is independently assured by our
adyvisors Savills, they provide adequate
resources to finance committed
investment and development
programmes, along with the Group’s
day to day operations significantly
beyond the next 18 months.

Notes to the
Financial Statements

The Group has not suffered significant
negative financial impact as a result of
economic conditions but has adapted
plans and commitments to ensue
financial stability. The Group also

has along-term business plan which
shows that itis able to service debt
facilities whilst continuing to comply
with lenders’ covenants. The Group
continues to consider in its business
plan and financial forecasts on a
regular basis, and take account and
plan for,impact of further economic
downturn, inflation, government policy
and new regulatory requirements.
There is sufficient headroom and
liquidity over the next five years to
manage any new economic shocks,
change in policy and investment
requirements for new standards.

The Board sets golden rules to ensure
enough headroom on key financial
indicators, covenants and security

in approved plans. Following stress
testing of these plans the Group
remains financially sound, with good
liquidity, headroom across covenants
and all Golden Rules met with
mitigation plans to maintain this in the
event of adverse economic or financial
events or changes.

Raven Housing Trust retains a C1G1V2
assessment from the Regulator for
Social Housing.

On this basis, the Board has a
reasonable expectation that the
Group has adequate resources to
continue in operational existence for
the foreseeable future, being a period
of at least twelve months after the
date on which the report and financial
statements are signed. For this reason,
it continues to adopt the going concern
basis in the financial statements.

\

O
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Turnover

Income is measured at the fair value
of the consideration received or
receivable. The group generates the
following material income streams:

Rent: rental income (after deducting
lost rent from void properties
available for letting) is recognised on
areceivable basis for the period in
accordance with tenancy and lease
agreement;

First tranche shared ownership
sales: income from first tranche sales
are recognised at the point of legal
completion based on the proportion
of equity sold of the property;

Service charges: Raven sets service
charge budgets for all variable

and fixed charges as part of the
annual rent setting process based
on costs we expect to incur during
the year, including major repairs.
Service charge income is recognised
when expenditure is incurred. This is
considered to be the point at which
the service has been performed and
the revenue recognition criteria met.
In September each year we issue
closing accounts to allhomeowners,
and managed properties that have
a variable service charges as part
of their lease / tenancy agreement.
At this stage, any appropriate works
are covered by any held sinking fund
balances. Sinking fund collections
and balances are recognised as a
liability;

Revenue grants (the policy on our
treatment of grants is explored in
more detail later on);

Sale of land and property: income
from land and properties developed
for sale are recognised at the point
of legal completion of the sale;

Management fees, including units
owned and/or managed by others:
Management fees receivable

and reimbursed expenses are
shown as income and included in
management fees receivable and
are recognised on areceivable
basis in accordance with the

report

management agreement. Costs of
carrying out management contracts
and rechargeable expenses are
included in operating costs in the
period they relate to; and

Otherincome: otherincome is
recognised as receivable on the
delivery of services provided.

Sale of housing properties

The sale of tangible fixed assets,
including second and subsequent
tranches of shared ownership
properties, Right to Buy (RTB) and
Right to Acquire (RTA) properties are
recognised at the point of completion
within surplus on disposal of

housing property in the statement of
comprehensive income.

Current and deferred taxation

The tax expense for the period
comprises current and deferred tax.
Tax is recognised in the Statement
of Comprehensive Income, except
that a change attributable to anitem
of income or expense recognised
as other comprehensive income

or to an item recognised directly in
equity is also recognised in other
comprehensive income or directly in
equity respectively.

The current income tax charge is
calculated on the basis of tax rates
and laws that have been enacted or
substantively enacted by the reporting
date in the countries where the
company’s subsidiaries operate and
generate taxable income. Deferred
balances are recognised in respect
of all timing differences that have
originated but not reversed by the
balance sheet date, except:

the recognition of deferred tax
assets is limited to the extent that it is
probable that they will be recovered
against the reversal of deferred tax
liabilities or other future taxable
profits;

any deferred tax balances are
reversed if and when all conditions
for retaining associated tax
allowances have been met;

where timing differences relate to
interests in subsidiaries, associates,
branches and joint ventures and
the group can control their reversal
and such reversal is not considered
probable in the foreseeable future;

qualifying charitable donations; and

charitable exemptions from
corporation tax.

Deferred income tax is determined
using tax rates and laws that have
been enacted or substantively enacted
by the reporting date.

Value Added Tax

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

Finance costs

Finance costs are charged to the
Statement of Comprehensive Income
over the term of the debt using the
effective interest rate method so that
the amount charged is at a constant
rate on the carrying amount. Issue costs
are initially recognised as a reductionin
the proceeds of the associated capital
instrument.

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

Annual Review and Consolidated Financial Statements

Pension costs

The Group participates in a defined
contribution plan with Aviva. A
defined contribution planis a post-
employment benefit plan under which
the group pays fixed contributions
into a separate entity and will have
no legal or constructive obligation to
pay further amounts. Obligations for
contributions to defined contribution
pension plans are shown as an
operating expense in the surplus for
the year during which the services are
rendered by employees.

Until 2022/23, the Group participated
in the multi-employer defined benefit
Social Housing Pension Scheme (SHPS).
90% of the calculated exit costs were
paid in March 2024 with the remainder
expected to due within the next three
years. The remaining 10% has been
accrued for at the point of exiting the
scheme and using latest estimate
provided by TPT.In addition to the
remaining balance, a further estimate
has beenincluded to account for a
pending TPT court case in relation

to benefit changes that have been
made to SHPS over time. The amount
included has been advised by TPT and
reviewed by Raven’s pension advisers.
The court case was heard in February
2025, however we are still awaiting the
outcome so there is no change in our
liability position at this time.

The related finance costs and any
other changes in value of the assets
and liabilities are recognised in the
accounting periods in which they arise.
The attributable assets of the schemes
are measured, at their fair value, at the
statement of financial position date,
and are shown net of attributable
scheme liabilities.

Actuarial gains and losses arising

from any new valuation, and from
updating the latest actuarial valuation
to reflect conditions at the statement of
financial position date, are recognised
in the Statement of Total Other
Comprehensive Income for the year.

Raven Housing Trust Limited, 31 March 2026

Holiday pay accrual

Aliability is recognised to the extent of
any unused holiday pay entitlement
which has accrued at the balance
sheet date and is carried forward to
future periods. This is measured at the
undiscounted salary cost of the future
holiday entitlement and accrued at the
balance sheet date.

Qualifying charitable donations

The Association recognise the gift

aid donation as a distribution from
the subsidiary to its parent and as
suchis not accrued unless alegal
obligation to make the payment exist
at the reporting date. It is recognised
on areceivable basis in the period the
distribution was declared and made as
there is no deed of covenant in place
between Raven Housing Trust and its
subsidiaries.

Housing Properties

Housing properties constructed or
acquired (including land) on the
open market are stated at cost less
depreciation and impairment (where
applicable).

The Group took the transition
exemption on adoption of FRS102in
2014 to record certain property, plant
and equipment at their fair value as
deemed cost at the transition date.
Management have based their
estimate of fair value on an external
market valuation as at 31 March 2014.
Additions subsequent to this date are
recognised at cost.

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

Expenditure on major refurbishment
to properties is capitalised where

the works increase the net rental
stream over the life of the property. An
increase in the net rental stream may
arise through anincrease in the net
rentalincome, a reduction in future
maintenance costs, or a subsequent
extension in the life of the property.

All other repair and replacement
expenditure is charged to the
Statement of Comprehensive Income.

Mixed developments are split

as appropriate to the relevant
category and accounted for as

such. Commercial elements of mixed
developments are held as investment
properties.

Housing properties in the course of
construction, excluding the estimated
cost of the element of shared
ownership properties expected to

be soldin first tranche, are included
in Property, Plant, Equipment (PPE)
and held at cost less any impairment,
and are transferred to completed
properties when ready for letting.
Gains and losses on disposals of
housing properties are determined
by comparing the proceeds with the
carrying amount and incidental costs
of sales and recognised within gain/
loss on disposal of fixed assets in the
Statement of Comprehensive Income.

Depreciation of housing
property

Housing land and property is split
between land, structure and other
major components that are expected
to require replacement over time with
substantially different economic lives.

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

The portion of shared ownership
property retained or expected to be
retained is not depreciated on account
of the high residual value. Neither the
depreciable amount nor the expected
annual depreciation charge for

such assets is considered material,
individually or in aggregate.
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Assets in the course of construction

are not depreciated until they are
completed and ready for use to ensure
that they are depreciated only in
periods in which economic benefits are
expected to be consumed.

Housing properties are split

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

Description Economic
useful life

Structure and other 100
Kitchen 30
Bathroom 40
Roofs 60
Internal doors 40
External doors 30
Boiler 15
Electrics 30
External windows 40
Lifts 30
Central heating 30
Photo Voltaic Panels 30
Lighting 15
CCU 30
Elsi(;ttrsic charging 30
Ground Source Heat 15
Pumps

Bin Stores 20

Any difference between the historical
annual depreciation charge and the
annual depreciation charge on assets
carried at deemed cost is transferred
to the revaluation reserve for the
asset concerned until that reserve is
depleted.

Depreciation methods, useful lives and
residual values are reviewed if there is
anindication of a significant change
since the last reporting date in the
pattern by which the Group expects
to consume an asset’s future economic
benefit.

report

Shared ownership properties
and staircasing

Under shared ownership
arrangements, the Group disposes

of alonglease on low-cost home
ownership housing units for a share
ranging between 10% and 75% of value.
The buyer has the right to purchase
further proportions up to 100% based
on the market valuation of the property
at the time each purchase transaction
is completed.

Shared ownership properties are split
proportionately between current and
fixed assets based on the element
relating to expected first tranche

sales. The first tranche proportion

is classed as a current asset and
related sales proceeds included in
turnover. The remaining element,
“staircasing element”, is classed as PPE
and included in completed housing
property at cost and any provision
forimpairment. Sales of subsequent
tranches are treated as a part disposal
of PPE. Such staircasing sales may
result in capital grant being deferred or
abated and any abatement is credited
in the sales account in arriving at the
surplus or deficit.

Any impairment in the value of shared
ownership properties is charged to the
Statement of Comprehensive Income.

Other tangible fixed assets

Other tangible fixed assets, other

than investment properties, are stated
at historical cost less accumulated
depreciation and any accumulated
impairment losses. Historical cost
includes expenditure that is directly
attributable to bringing the asset to
the location and condition necessary
for it to be capable of operating in the
manner intended by management. The
Group capitalise costs incurred as a
result of staff spending time on capital
projects, provided that time can be
linked to bringing a specific, separately
identifiable asset into working
condition, or substantially enhancing
the working life of an existing asset.

Annual Review and Consolidated Financial Statements

The Group adds to the carrying
amount of an item of fixed assets

the cost of replacing part of such
anitem when that cost is incurred if
the replacement part is expected to
provide incremental future benefits to
the Group. The carrying amount of the
replaced partis derecognised. Repairs
and maintenance are charged to the
Statement of Comprehensive Income
during the period in which they are
incurred.

Depreciation of other tangible
fixed assets

Land is not depreciated. Depreciation
on other assets is charged to allocate
the cost of assets less their residual
value over their estimated useful lives,
using the straight-line method. The
estimated useful lives range as follows:

Description Ee@neii
P useful life
Freehold office

buildings 100
Office furniture and 4
equipment

Computer equipment

and software

(excluding finance and 3
housing management

software)

Finance and housing 5
management software

The assets’ residual values, useful
lives and depreciation methods are
reviewed, and adjusted prospectively
if appropriate, if there is an indication
of asignificant change since the

last reporting date. Gains and losses
on disposals are determined by
comparing the proceeds with the
carrying amount and are recognised
within ‘other operating income’ in the
Statement of Comprehensive Income.

Investment properties

Investment properties consist of
commercial properties and other
properties not held for social benefit
or for use in the business. They are
properties which are held either to
earn rentalincome or for capitall
appreciation or for both. Investment
properties are measured at cost on
initial recognition and subsequently
carried at fair value determined
annually by external valuers and
derived from the current market rents
and investment property yields for
comparable real estate, adjusted

if necessary for any difference in

the nature, location or condition of
the specific asset. No depreciation
is provided. Changes in fair value
are recognised in the Statement of
Comprehensive Income. Rental income
from these properties is taken to
revenue.

Investment properties held by Raven
consist of:

Raven House - a proportion of Raven
House is let to commercial tenants
and is shown as an investment

property;
shops;

freeholds- where Raven doesn’t own
the leasehold; and

garages.

Mixed Use Properties

Properties held for more than one
purpose are split between asset
types. Where part of the property is
for business own use it is held within
Properties, Plant and Equipment

and the part used for commercial
purposes is classified as Investment
Properties. Costs are allocated to the
different areas of the building directly
to the appropriate tenure whereiitis
possible to specify which part of the
property the expense relates to. Where
itis not possible to relate costs to a
specific area of the building, costs are
allocated based on floor area.

Raven Housing Trust Limited, 31 March 2026

Impairment of fixed assets

The housing property portfolio for

the Group is assessed for indications
of impairment at each balance

sheet date. Where indicators are
identified then a detailed assessment
is undertaken to compare the carrying
amount of assets or cash generating
units for which impairment is indicated
to their recoverable amounts. An option
appraisal is carried out to determine
the option which produces the highest
net realisable value. Valuations on
rental return or potential sale proceeds
are obtained and used to inform the
options. The Group looks at the net
realisable value, under the options
available, when considering the
recoverable amount for the purposes
of impairment assessment. The
recoverable amount is taken to be the
higher of the fair value less costs to

sell or value in use of an asset or cash
generating unit.

A cash generating unit (CGU) is

the smallest identifiable group of
assets that generates cash inflows
that are largely independent of the
cash inflows from other assets or
group of assets. The group considers
individual properties to represent
separate cash generating units (CGU’s)
when assessing forimpairment in
accordance with the requirements of
FRS 102 and SORP 2018.

An assetis impaired where there is
objective evidence that, as aresult

of one or more events that occurred
after initial recognition, the estimated
recoverable value of the asset has
been reduced. Animpairment loss

is recognised immediately in the
Statement of Comprehensive Income.

Government grants

Government grants are held in
creditors using the accrual model set
outin FRS102. Grant is recognised
over the useful life of the asset and
amortised to the income statement
over a 60-year period for the shared
ownership properties or 100 year
period for the housing properties. The

amount due to be amortised to the
Statement of Comprehensive Income
in the next year is held within creditors
due within one year. The remaining
balance is held within creditors due
greater than one year.

Where social housing grant (SHG)
funded property is sold, the grant
becomes recyclable and is transferred
to arecycled capital grant fund

until it is reinvested in a replacement
property. If there is no requirement to
recycle or repay the grant on disposal
of the assets any unamortised grant
remaining within creditors is released
and recognised as income in the
Statement of Comprehensive Income.

Grants relating to revenue are
recognised inincome over the same
period as the expenditure to which
they relate once performance related
conditions have been met. Grants due
from government organisations or
received in advance are included as
current assets or liabilities.

Recycled Capital Grant Fund

On the occurrence of certain relevant
events, primarily the sale of dwellings,
Homes England can direct the
Association to recycle capital grants or
to make repayments of the recoverable
amount. The Group adopts a policy

of recycling, for which a separate

fund is maintained. If unused withina
three-year period, it will be repayable
to Homes England with interest. Any
unused recycled capital grant held
within the recycled capital grant

fund, which itis anticipated will not

be used within one year is disclosed

in the balance sheet under ‘creditors
due after more than one year’. The
remainder is disclosed under ‘creditors
due within one year’.

Stock

Stock represents raw materials,

work in progress and completed
properties, including housing
properties developed for transfer to
other registered providers; properties
developed for outright sale; and
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shared ownership properties. For
shared ownership properties the value
held as stock is the estimated cost to be
sold as afirst tranche.

Stock is stated at the lower of cost and
net realisable value. Cost comprises
materials, direct labour and direct
development overheads. Net realisable
value is based on estimated sales
proceeds after allowing for all further
costs to completion and selling costs.

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

Ondisposal, sales proceeds are
included in turnover and the costs

of sales, including costs incurredin
the development of the properties,
marketing and other incidental costs
are included in operating expenses.

Homebuy

Raven received a grant representing
25% of the purchase price in order to
provide aloan to the homebuyer. In
the event of the sale of the property;,
the grant becomes repayable and
Raven retains 25% of any surplus

sale proceeds less sale costs. Grant
received is shown in creditors.

The loan by Raven represents a
concessionary loan and is accounted
for at transaction price and presented
within investments in the Statement of
Financial Position.

Following the sale of the property, the
grantis recycled to be used in the same
local authority area as the original
agreement.

Debtors and creditors

Debtors and creditors with no stated
interest rate and receivable or payable
within one year are recorded initially
at transaction price less attributable
transaction costs. Subsequent to

initial recognition they are measured
at amortised cost using the effective
interest rate method, less any

impairment losses. Any losses arising
fromimpairment are recognised in the
income statement in other operating
expenses.

Recoverable amount of rental
and other trade receivables

The Group estimates the recoverable
value of rental and other receivables
and impairs the debtor by appropriate
amounts.

Rent and service charge
agreements

The Group has made arrangement
with individuals and households for
arrears payments of rent and service
charges. These arrangements are
effectively loans granted at nil interest
rate.

Loans, Investments and short
term deposits

Allloans, investments and short term
deposits held by the Group, are
classified as basic financial instruments
in accordance with FRS102. These
instruments are initially recorded at the
transaction price less any transaction
costs (historical cost). FRS 102 requires
that basic financial instruments are
subsequently measured at amortised
cost using the effective interest rate
method, less any impairment losses.
Loans and investments that are
payable or receivable within one year
are not discounted.

Financial liabilities and equity

Financial liabilities and equity are
classified according to the substance
of the financial instrument’s contractual
obligations, rather than the financial
instrument’s legal form.

Cash and cash equivalents

Cash and cash equivalents in the
Group’s Consolidated Statement of
Financial Position consists of cash

at bank, in hand, deposits, bank
overdrafts and short term investments
with an original maturity of three
months or less.

Annual Review and Consolidated Financial Statements

report

Leased assets: Lessee

Allleases are treated as operating
leases. Their annual rentals are
charged to profit or loss on a straight-
line basis over the term of the lease.

Leasehold sinking funds

Unexpended amounts collected from
leaseholders for major repairs on
leasehold schemes and any interest
received are included in creditors.

Provision for liabilities

The Group would recognise a provision
for liabilities of any uncertain timing or
amounts.

Provisions are measured at the best
estimate of the expenditure required
to settle the obligation at the balance
sheet date.

Where the effect of the time value

of money is material, the amount
expected to be required to settle

the obligation is recognised at the
present value using a discount rate.
The unwinding of the discount is
recognised as a finance cost inincome
and expenditure in the period it arises.

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

Contingent liabilities

A contingent liability is recognised for
a possible obligation, for which it is not
yet confirmed that a present obligation
exists that could lead to an outflow of
resources; or for a present obligation
that does not meet the definitions

of a provision or a liability as it is not
probable that an outflow of resources
will be required to settle the obligation
or when a sufficiently reliable estimate
of the amount cannot be made.

Where schemes are mixed

tenure, costs are allocated based
on area split. The allocation of
under construction costs relating

to shared ownership schemes
between current and fixed assets

is determined by looking at the
predicted amount to be sold for
development schemes within a year.

Reserves

Income received, and expenditure
incurred, for restricted purposes is
separately accounted for within
restricted funds. Realised and
unrealised gains and losses on assets
held by these funds are also allocated
to the fund.

The revaluation reserve is created from
surpluses on asset revaluation.

Shared ownership first tranche
sales, completed properties for
outright sale, and property under
construction are valued at the at the
lower of cost and estimated selling
price less costs to complete and sell.

3. Judgements in applying
accounting policies
In preparing these financial statements,

the key judgements have been made in
respect of the following:

Property assets are classified
between investment property and
property, plant and equipment
depending on the intended use

of each property. In determining
the intended use of each property
the following are taken into
consideration:

Impairment- Whether there are
indicators of impairment of the
group’s tangible assets. Factors
taken into consideration in reaching
such a decision include the
economic viability and expected
future financial performance of the
asset and where itis a component
of alarger cash-generating unit,

the viability and expected future
performance of that unit. The
members have considered the
measurement basis to determine the
recoverable amount of assets where
there are indicators of impairment
based on EUV-SH or depreciated
replacement cost. The members
have also considered impairment

whether the asset is held for
social benefit;

whether the property is operated
at below a market rent for the
wider benefit of the community;

whether Raven is subsidising the
property and operating at aloss
in order to continue providing a
service; and

what the purpose for holding the

based on their assumptions to assetis.

define cash or asset generating . .

units. 4. Key Sources of Estimation
Uncertainty

Development Scheme Costs- The
anticipated costs to complete on

a development scheme based

on anticipated construction cost,
effective rate of interest on loans
during the construction period, legall
costs and other costs. Based on the
costs to complete, the Association
then determine the recoverability

of the cost of properties developed
for outright sale and/or land held for
sale when considering whether any
impairment exists at the reporting
date. This judgement is also based
on the member’s best estimate of
sales value based on economic
conditions within the area of
development.

In preparing these financial statements,
the key sources of estimation
uncertainty are:

Tangible fixed assets

Tangible fixed assets, other than
investment properties, are depreciated
over their useful lives, taking into
account residual values, where
appropriate. The actual lives of

the assets and residual values are
assessed annually and may vary

Raven Housing Trust Limited, 31 March 2026

depending on a number of factors. In
re-assessing asset lives, factors such as
current use and market are taken into
account. The useful lives are aligned
with the Trust’s Asset Management
Plan. Residual value assessments
consider issues such as future market
conditions, the remaining life of the
asset and projected disposal values.

For housing property assets, the assets
are broken down into components
based on management’s assessment
of the properties. Individual useful
economic lives are assigned to these
components.

Recoverable amountin
impairment review

The recoverable amount used in
impairment assessments is derived
fromindependent valuations based

in Existing Use Value for Social
Housing (EUV-SH). The determination
of recoverable amount is subject to
estimation uncertainty due to the
judgements and assumptions inherent
in the valuation process.

Investment Properties

Investment properties are
professionally valued annually

using a yield methodology. This uses
market rental values capitalised at a
market capitalisation rate but there

is an inevitable degree of judgement
involved in that each property is unique
and value can only ultimately be
reliably tested in the market itself (see
note 18).

Rental and other trade
receivables (debtors)

The estimate for receivables relates

to the recoverability of the balances
outstanding at year end. A review is
performed based on age and where
practical, on an individual debtor
basis to consider whether each debt is
recoverable (see note 20).
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5. Particulars of Turnover, Cost of Sales and Operating Surplus 5. Particulars of Turnover, Cost of Sales and Operating Surplus (continued)
Turnover Costofsale Operating Operating Turnover Costofsale Operating Operating Turnover Costofsale Operating Operating Turnover Costofsale Operating Operating
costs surplus/ costs surplus/ costs surplus/ costs surplus/
(deficit) (deficit) (deficit) (deficit)
2026 2026 2026 2026 2025 2025 2025 2025 2026 2026 2026 2026 2025 2025 2025 2025
Group £°000 £000 £°000 £°000 £°000 £°000 £°000 £°000 Trust £°000 £°000 £°000 £°000 £000 £°000 £°000 £°000
Social housing lettings Social housing lettings
(note 6) (note 6)
Social housing lettings 54,723 = (41,186) 13,537 53,073 - (43,499) 9574 Social housing lettings 54,724 - (41,750) 12,974 53,073 - (43,511) 9562
54,723 - (41,186) 13,537 53,073 - (43,499) 9,574 54,724 - (41,750) 12,974 53,073 - (43,511) 9,562
Other social housing Other social housing
activities activities
First tranche low cost home 256 (207) - 49 474 (409) - 65 First tranche low cost home 256 (207) - 49 474 (41) - 63
ownership sales ownership sales
Development activities 5 - (1,574) (1,569) 16 = (1,295) (1,279) Development activities 172 - (1,547) (1,375) 236 - (1,514) (1,278)
Community investment 134 = (2,051) (1917) 33 - (1,701) (1,668) Community investment 134 - (2,054) (1.920) 33 - (1,701) (1,668)
Floating support 226 - (610) (384) 203 - (528) (325) Floating support 226 - (611) (385) 203 - (528) (325)
Other 196 - 0 196 232 = (2) 230 Other 181 - - 181 232 - (2) 230
818 (207) (4,235) (3,623) 958 (409) (3,526) (2,977) 969 (207) (4,212) (3,450) 1,178 (41) (3,745) (2,978)
Activities other than social Activities other than social
housing housing
Leasehold 1,748 - (1,127) 621 995 = (985) 10 Leasehold 1,748 - (1128) 620 995 - (985) 10
Garages 1,439 - (448) 991 1,380 = (469) om Garages 1,438 - (448) 990 1,380 - (469) omn
Shops 75 = m 74 55 = (65) (10) Shops 75 - M 74 55 - (65) -10
Raven House lettings 169 - (247) (78) 233 = (296) (63) Raven House lettings 169 - (247) (78) 233 - (296) (63)
Leased and managed 102 = (12) 90 58 = (45) 13 Leased and managed 102 - (12) 90 58 - (45) 13
properties properties
Market sale properties - - (323) (323) - - (287) (287) Market sale properties - - (298) (298) - - (161) (1671)
Other-NSHA 809 - (1,519) (709) 1,489 (519) (1,650) (680) Other 713 - (952) (239) 1,363 - (2,872) (1,509)
4,342 - (3,677) 666 4,210 (519) (3,797) (106) 4,246 - (3,086) 1,159 4,084 - (4,893) (809)
Surplus on disposal of fixed Surplus on disposal of fixed
assets 2,574 2,553 assets 2,577 2,553
Total 59,883 (207) (49,098) 13,154 58,241 (928) (50,822) 9,044 Total 59939 (207) (49,048) 13,260 58,335 (41) (52,149) 8,328

Note- Other Non-Social Housing Activities in 2025/26 includes discontinued activities, there were discontinued operations
relating to the Raven Works business stream in Raven Repairs Limited. See Note 33 for further details.

Annual Review and Consolidated Financial Statements Raven Housing Trust Limited, 31March 2026
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6.Income and Expenditure from Social Housing Lettings - 6.Income and Expenditure from Social Housing Lettings -
Group and Trust Group and Trust (continued)
Group General Supported Shared Other’ Total Total Trust General Supported Shared Other’ Total Total
Needs Housing Ownership Needs Housing Ownership
2026 2026 2026 2026 2026 2025 2026 2026 2026 2026 2026 2025
£°000 £000 £°000 £000 £000 £°000 £°000 £000 £000 £°000 £000 £°000
Turnover from social housing lettings Turnover from social housing lettings
Rent receivable net of identifiable service charges 43934 2,112 3,579 1,388 51,013 49420 Rent receivable net of identifiable service charges 43934 2,112 3,579 1,388 51,013 49422
Service income 1,769 497 666 282 3,214 3,166 Service income 1,769 497 666 282 3214 3,166
Amortised Government Grants 412 27 42 16 497 487 Amortised Government Grants 412 27 42 16 497 485
Turnover from social housing lettings 46,115 2,636 4,287 1,686 54,753 53,073 Turnover from social housing lettings 46,115 2,636 4,287 1,686 54,724 53,073
Expenditure on social housing lettings Expenditure on social housing lettings
Management costs 5,272 519 730 387 6,908 6,554 Management costs 5,302 521 733 388 6,944 6,556
Service charge costs 1,280 849 751 379 3,258 4,564 Service charge costs 1,280 849 751 379 3,259 4,564
Routine maintenance 12,041 786 1,239 465 14,530 13,469 Routine maintenance 12,053 787 1,240 465 14,545 13,468
Planned maintenance 2,552 167 263 98 3,079 4,004 Planned maintenance 2,446 160 252 94 2,952 4,004
Major repairs expenditure 5,950 388 612 230 7,180 8,230 Maijor repairs expenditure 5,951 388 612 230 7,181 8,230
Bad debts 74 48 165 32 318 171 Bad debts 74 48 165 670 957 171
Amounts written off on replacement/demolition 422 28 43 16 509 480 Amounts written off on replacement/demolition 422 28 43 16 509 480
Depreciation of housing properties 4,895 319 - 189 5,403 5,146 Depreciation of housing properties 4,874 319 - 189 5,402 5,157
Impairment of housing properties - = - = - 881 Impairment of housing properties - = - = - 88l
Operating costs on social housing lettings 32,486 3,104 3,803 1,796 41,185 43,499 Other - - - - - -
Operating costs on social housing lettings 32,422 3,100 3,796 2,431 41,750 43,511
Operating surplus on social housing lettings 13,629 (468) 484 (110) 13,538 9,574
Void losses 430 - i - 564 . Operating surplus on social housing lettings 13,693 (464) 491 (745) 12,974 9,562
Void losses 430 76 - 59 564 569

Note 1- Other includes keyworker and temporary accommodation.

Note 1- Other includes keyworker and temporary accommodation.

Annual Review and Consolidated Financial Statements Raven Housing Trust Limited, 31March 2026
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Group and Trust

Social rent general needs
Affordable rent general needs

Social rent supported housing and
housing for older people

Affordable rent supported housing and
housing for older people

Shared ownership

Other social housing

Total social housing units owned and / or managed
Social housing units managed but not owned
Social housing units owned but not managed

Total owned and managed accommodation

Total leasehold units

Total units owned and / or managed

Group and Trust

Social rent general needs
Affordable rent general needs

Social rent supported housing and
housing for older people

Affordable rent supported housing and
housing for older people

Shared ownership

Other social housing

Total social housing units owned and / or managed
Social housing units managed but not owned
Social housing units owned but not managed

Total owned and managed accommodation

Total leasehold units

Total units owned and / or managed

Chair and Chief Executive’s

Nifel Cle]le
report

Report of
the Board

2026 2026 2026 2026 2026
Developed
At start or newly
of the builtunits  Units sold / Other Period
period acquired demolished movements end
4,045 6 (12) (21) 4,018
1,218 59 - (3) 1,274
343 - - 21 364
18 - - 3 21
535 19 (9) = 545
177 - - - 177
6,336 84 (21) - 6,399
4 59 - - 100
53 - - - 53
6,242 25 (21) - 6,246
870 - - 6 876
7,206 84 (21) 6 7,275
2025 2025 2025 2025 2025
Developed
At start or newly
of the built units  Units sold / Other Period
period acquired demolished movements end
4,092 1 ) (37) 4,045
1,274 1 (1 (56) 1,218
342 = - 1 343
18 - - - 18
628 4 (6) (91 535
177 = - - 177
6,531 6 (18) (183) 6,336
220 4 (183) = 4]
54 - - (1) 53
6,257 165 (182) 6,242
866 - - 870
7,397 10 (18) (183) 7,206

Included in the 2026 year end total for Social Rents General Needs are 28 properties that were vacant at the year end and

scheduled for demolition during 2026/27.

Annual Review and Consolidated Financial Statements
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8. Surplus for the Year

This is arrived after charging:

Depreciation of housing properties

Depreciation of other fixed assets

External auditors’ remuneration (excluding VAT):
- fees for audit of accounts

- fees for other assurance services

Operating lease rentals: other

9. Tax on Surplus on Ordinary Activities

Corporation tax
UK Corporation tax onincome for the year
Deferred tax provision

Adjustments in respect of prior years

Factors affecting the tax (credit) / charge for the current period
Surplus on ordinary activities before tax

Current tax at 25% (2025:19%)

Effects of:

Charitable surpluses not subject to tax

Qualifying charitable donations

Utilisation of tax losses

Adjustment to tax charge in respect of previous periods
Tax losses not relieved

Tax losses carried forward

Fixed asset differences

Group relief surrendered / (claimed)

Deferred tax recognised

Deferred tax not recognised

Total tax (credit)/charge

Notes to the

Financial Statements

Group Group Trust Trust
2026 2025 2026 2025
£°000 £°000 £°000 £°000
5,336 5146 5,336 5,157
1,059 1,052 1,059 1,052
75 69 55 50

15 21 15 21
2,682 3,063 2,682 3,063
Group Group Trust Trust
2026 2025 2026 2025
£°000 £°000 £°000 £°000
0 - 0 -

44 25 0 0

- 0 - 0

44 25 - -
6,758 3,572 7,044 2912
2,027 678 1,761 553
(2,169) (785) (1,734) (525)
(5) (15) - :

44 16 - -

(7) - (27) (28)

44 25 - -

110 106 - -

44 25 - -

Raven Housing Trust has charitable status and is not subject to corporation tax on surpluses in furtherance of charitable
objectives. Tax is payable on the profits from the activities of the Group’s other non-charitable subsidiary companies and on

commercial activities carried out within Raven Housing Trust.

Raven Housing Trust Limited, 31 March 2026
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10. Employees information

Group and Trust

11. Directors’ and senior executives’ remuneration

The key management personnel are defined as the members of the Board of Management, the Chief Executive and the
Executive Management Team. The Chief Executive is a member of the Social Housing Pension Scheme. He is an ordinary

2026 2025 member of the pension scheme and no enhanced or special terms apply.
The total remuneration (including Executive Management Team) paid was: £°000 £°000
Wages and salaries 13,450 12,782 Group and Trust 2026 2025
Social security costs 1,674 1,308 £000 £000
Redundancy costs 330 20 Emoluments (including pension contribution and benefit in kind) paid to directors 793 758
Cost of defined contribution scheme 980 899 Emoluments (excluding pension contribution) paid to highest paid director 191 181
16,434 15,009

The cost per unit for our directors’ renumeration in 2025/26 was £124.
The average number of full time equivalent employees was: 2026 2025 The remuneration paid to staff (including Executive Management Team) earning £60,000 or above:
(calculated based on standard working week of 36 hours) No. No. Group and Trust 2026 e
Central services 75 70 No. No.
Customer service 87 25 £60,000 - £69999 n 14
Development 13 10 £70,000 - £79,999 4
Housing operations 134 182 £80,000 - £89,999 9
Other 25 22 £90,000 - £99,999 3 1

334 309 £100,000 - £109,999 1 -

£110,000 - £119,999 - -

£120,000 - £129999 - 1

£130,000 - £139,999 - -

£140,000 - £149999 1 2

Annual Review and Consolidated Financial Statements
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£150,000 - £159999
£160,000 - £169999
£170,000 - £179999
£180,000 - £189,999
£190,000 - £199,999

Raven Housing Trust Limited, 31 March 2026
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12. Board members

report the Board

During the year, Board members received emoluments totalling £91k (2025: £78k).

Group and Trust 2026
£000

2025
£000

Amina Graham 13
Andrew Rinaldi 6
Aston Wilson * -
Bryan Ingleby 10
Caroline Armitage 5
Claire Whelan

David Gannicott

Heather Bowman
Hena Ali *
Joanne Stewart
Justin Fanstone
Kush Rawal *
Patrick Bradley
Paul Milner *
Robert Kingsmill
Simon Vevers

Sophie Fuller

o O A 0O W O O A O W b

Zelda Hansson *

O w 00 W W

g NN NN N O

el
-

78

The Chief Executive and Director of Resources do not receive remuneration in relation to Board members duties.

During 2025/26, the Board received reimbursement of expenses of £756 (24/25:£767).

*Co-Optee

Annual Review and Consolidated Financial Statements

13. Surplus on disposal of fixed assets

Group and Trust

Proceeds from disposal of properties - Right to Buy
Cost of sales (including selling costs)

Surplus on Right to Buy sales

Proceeds from disposal of properties - Right to Acquire
Cost of sales (including selling costs)

Transfer to recycled capital grant fund

Grant abated

Surplus on Right to Acquire sales

Income from staircasing

Cost of sales (including selling costs)
Transfer to recycled capital grant fund
Grant abated

Surplus on other sales

Income from other assets sales
Cost of sales (including selling costs)
Land costs transferred to under construction

Surplus / (loss) on other sales

Total gain on disposal of fixed assets

14. Interest payable and similar charges

Bank loans and overdrafts

Recycled capital grant

Interest capitalised on construction of housing properties

2026 2025

£000 £000

990 1,642

(985) (1559)

5 83

- 835

- (86)

- (183)

- 7

- 573

1,543 1,220

(851) (606)

(57) (79)

635 535

2,611 1,513

(675) (151)

1,935 1,362

2,576 2,553
Group Group Trust Group
2026 2025 2026 2025
£000 £000 £000 £000
9,686 9,787 9,686 9,788
12 4 12 3
9,698 9,791 9,698 9,791
(1,027) (595) (1,027) (595)
8,671 9,196 8,671 9,196

Interest capitalised in housing properties during 2025 was £1,027k (2025: £595k), interest charged to properties held for sale

during 2026: £95k (2025: £63k).

Raven Housing Trust Limited, 31 March 2026
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15. Tangible fixed assets - Housing properties

Group

Cost

At1April 2025
Additions

- construction costs
- transfer between tenure
- components

- assets held for sale
Completed schemes
Disposals

- property disposals
- components

- staircasing sales
At 31March 2026
Depreciation
At1April 2025
Charge for the year
Disposals

- property disposals
- components

- staircasing sales
At 31March 2026
Impairment
At1April 2025
Charge for the year
Releasedin the year
At 31March 2026

Net book value:
At 31March 2026
At 31March 2025

General General Shared Shared
needs needsunder ownership ownership
completed construction completed under
construction Total
£000 £°000 £°000 £°000 £°000
349102 18,412 70,195 5,351 443,060
- 13,112 - 3,788 16,899
1,547 = - = N,547
3,454 (3,454) 1,597 (1,597) -
(864) - - - (864)
(2,284) = - = (2,284)
_ - (893) - (893)
360,954 28,070 70,899 7,542 467,466
(66,759) = (446) = (67,205)
(5,336) = - = (5,336)
104 = - = 104
1,807 = - = 1,807
- = 7 = 7
(70,184) - (439) - (70,623)
(50) = (944) = (994)
(50) - (944) - (994)
290,720 28,070 69,516 7,542 395,849
282,293 18,412 68,805 5,351 374,861

Annual Review and Consolidated Financial Statements

15. Tangible fixed assets - Housing properties (continued)

Trust

Cost

At 1April 2025
Additions

- construction costs
- transfer between tenure
- components

- assets held for sale
Completed schemes
Disposals

- property disposals
- components

- staircasing sales
At 31March 2026
Depreciation

At 1April 2026
Charge for the year
Disposals

- property disposals
- components

- staircasing sales
At 31March 2026
Impairment

At 1April 2025
Charge for the year
Releasedin the year
At 31March 2026

Net book value:
At 31March 2026
At 31March 2025

Raven Housing Trust Limited, 31 March 2026

General General Shared Shared
needs needsunder ownership ownership
completed construction completed under
construction Total
£°000 £°000 £000 £°000 £°000
349960 18,767 70,054 5,438 444220
- 13,361 - 3,788 17,48
N,547 = - = 1,547
3,454 (3,454) 1597 (1,597) -
(864) = - = (864)
(2,284) = - = (2,284)
- - (893) - (893)
361,812 28,675 70,758 7,629 468,875
(66,824) = (446) = (67,270)
(5,336) = - = (5,336)
104 = - = 104
1,807 = - = 1,807
- = 7 = 7
(70,249) 0 (439) - (70,688)
(50) - (944) = (944)
(50) - (944) - (994)
291,513 28,675 69,375 7,629 397,193
283,086 18,767 68,664 5,438 375,956
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15. Tangible fixed assets - Housing properties (continued)

The net book value of housing properties can be
further analysed as:

Freehold

Longleasehold

Group and Trust

Interest capitalisation in the year

Cumulative interest capitalised

Group and Trust

Average rate used for capitalisation

Works to properties

Improvements to existing properties capitalised

Maijor repairs expenditure to income and expenditure account

Total social housing grant received and receivable as follows:

Capital grant - housing properties
Capital grant - homebuy investments

Recycled capital grant fund

Impairment

The group considers individual properties to represent separate cash generating units (CGU’s) when assessing for impairment

Group Group Trust Trust
2026 2025 2026 2025
£°000 £°000 £°000 £000
358,194 349,047 358,846 349,694
2,042 2,057 2,042 2,057
360,236 351,104 360,888 351,751
2026 2025
£°000 £°000
1,027 595
8,771 7,744
2026 2025
3.7% 37%
2026 2025
£000 £°000
11,547 8,018
7,180 8,230
18,727 16,248
2026 2025
£000 £000
48,489 46,445
197 197
157 272
48,844 46,915

in accordance with the requirements of FRS 102 and SORP 2018. During the current year, the Group and Association have
recognised animpairment loss of £0k (2025: £50k) in respect of general needs housing stock and £0k in respect to shared

ownership properties (2025: £877k).

Properties held for security

The Association had property with a net book value of £121m pledged as security at 31 March 2026 (2025: £116m).

Annual Review and Consolidated Financial Statements

16. Other fixed assets

Group and Trust

Cost

At 1April 2025
Additions

Transfer

Disposals

At 31March 2026
Depreciation

At 1April 2025
Charge for the year
Transfer

Disposals

At 31March 2026
Impairment

At 1April 2025
Charge for the year
At 31March 2026
Net book value:

At 31March 2026

At 31March 2025

The Group classifies the rental part of Raven Housing Trust’s office building as investment property. The office space is

classified as other fixed assets.

17. Investment properties

Group and Trust

At T April
Additions
Disposals
Revaluations
At 31March

Freehold Non Office & Software Total
office  residential computer
building  properties equipment

£°000 £°000 £°000 £°000 £°000

3,156 78 255 5,401 8,890

- - - 289 289

3,156 78 255 5,690 9,179

(395) (7) (255) (2,175) (2,832)

(36) (1) - (1,021) (1,059)

(431) (8) (255) (3,196) (3,891)

(81) S - = (81)

(81) = - - (81)

2,644 70 - 2,494 5,209

2,680 71 - 3,226 5977

2026 2025
£000 £000
17,253 16,073
- (497)

899 1,677
18,152 17,253

The Group’s investment properties are valued annually on 31March at fair value, determined by an independent, professionally
qualified valuer. The valuations were undertaken in accordance with the Royal Institution of Chartered Surveyor’s Appraisal
and Valuation Manual. Garage properties and commercial properties were valued at fair value.

Raven Housing Trust Limited, 31 March 2026
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18. Investments - Homebuy loans

Group and Trust

At 1 April

New loans issued
Loans redeemed
Provision against loans
At 31March

Report of

Nifel Cle]le
report the Board

2026 2025
£000 £000
197 242

- (45)

197 197

The investment in Homebuy loans represents an equity stake in third party properties purchased under the schemes.

There is no interest charged on Homebuy loans. Security for the loans is based on the assets to which the loans relate. Terms of
repayment for all loans are over an undefined period.

19. Properties for sale

Work in progress

Completed properties

Work in progress for outright market sale

Completed outright sale

Group Group Trust Trust
2026 2025 2026 2025
£000 £°000 £°000 £°000
2,332 2,649 2,332 2,649
455 - 455 -
5,018 - - -
7,805 2,649 2,787 2,649

Interest charged to properties held for sale during the year 2025/26 were £95k (2024/25: £63Kk).

FOR — ao
D SALE {?

(0
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20. Debtors

Due within one year
Rent and service charges arrears

Less: Provision for bad and doubtful debts

Amounts due from group undertakings
Leasehold debtors

Other debtors

Prepayments and accrued income

Government grant receivable

Due after one year
Deferred tax
Loans to subsidiaries

Provision on loan to subsidiaries

Total Debtors

Further details on the subsidiary loan provision can be found in Note 33, Subsidiary Undertakings.

21. Creditors: amount falling due within one year

Loans and borrowings (Note 25)

Trade creditors

Rent received in advance

Taxes and social security costs

Pension

Sinking funds

Deferred capital grant Income (Note 24)
Recycled Homebuy grant

Other creditors, accruals and deferred income

Raven Housing Trust Limited, 31 March 2026
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Group Group Trust Trust
2026 2025 2026 2025
£000 £°000 £°000 £°000
1,169 2,642 1,169 2,642
(1,094) (1,071) (1,094) (1,071)
75 1,571 75 1,571

- - 234 1,584

476 452 476 452
1,306 2,059 1,336 1,751
3,879 3,041 3,879 2,615
5,736 7,123 6,000 7,973
69 25 - -

- = 5,278 1,483

- = - (1,483)

69 25 5,278 -
5,805 7,148 1,278 7,973
Group Group Trust Trust
2026 2025 2026 2025
£°000 £000 £000 £000
766 341 766 341
3,01 3,881 3,112 3,531
2,414 2,390 2,414 2,390
312 338 380 400

144 130 144 130
2,786 2,864 2,786 2,864
488 488 488 488
10,286 8,888 9,875 7,838
20,297 19,320 19,965 17,982
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Group Group Trust Trust
2026 2025 2026 2025
£000 £000 £000 £000
Loans and borrowings (Note 25) 252,396 253,986 252,396 253,986
Deferred capital grant (Note 23) 48,001 45,957 48,001 45,957
Recycled capital grant fund (Note 24) 148 272 148 272
Recycled Homebuy grant 1,022 1,022 1,022 1,022
Homebuy grant (Note 18) 197 197 197 197
301,764 301,434 301,764 301,434
23. Deferred capital grant income fund
Funds pertaining to activities within areas covered by Homes England:
Group and Trust 2026 2025
£°000 £°000
At 1 April 46,445 43103
Grant received in the year 2,414 4,045
Grant recycled to recycled capital grant fund (57) (262)
Grant recycled from the recycled capital grant fund 177 -
Other grant moved to revenue - -
Other non-recycled grant disposal - (7)
Eliminated on disposal (1) 53
Released in the year (489) (487)
At 31March 48,489 46,445
Amounts falling due within one year 488 488
Amounts falling due after one year 48,000 45957
48,488 46,445

Annual Review and Consolidated Financial Statements
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24. Recycled capital grant

Funds pertaining to activities within areas covered by HCA:

Group and Trust

At April

Grant recycled from deferred capital grants
Grant used

Interest accrued

At 31March

Amounts falling due within one year

Amounts falling due after one year

Amounts 3 years or older where repayment may be required

:

Raven Housing Trust Limited, 31 March 2026

Notes to the
Financial Statements

2026 2025
£°000 £°000
272 6
57 262
(177) -
(4) 4
148 272
148 272
148 272
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25. Loans and borrowings 26. Financial instruments
Borrowings at amortised cost 2026 2025 The Group and Trust’s financial instruments may be analysed as follows:
G d Trust ’ q
roupand frus £000 000 Group Group Trust Trust
. 2026 2025 2026 2025
Due within one year Financial assets £000 £000 £000 £000
Bank loans & other borrowings 853 427
) Financial assets measured at transaction cost:
Less:issue cost (87) (86) duef bsidi 5,512 3,067
766 341 Loan due from subsidiary , ,
Financial assets measured at undiscounted amount receivable:
Due after more than one year
Debtors 7,288 7123 5,766 4906
Bank loans & other borrowings 253,480 254,717
. Cash and cash equivalents 20,270 36,987 19,71 35,139
Less: issue cost (1,084) (731)
27,558 44,110 30,989 43,112
252,396 253,986
Group Group Trust Trust
Group and Trust 2026 2025 . L 2026 2025 2026 2025
£°000 £°000 Financial liabilities £°000 £°000 £°000 £°000
In one year or less 764 341 Financial liabilities measured at amortised cost:
In more than one year but no more than two years 681 783 Loans and borrowings 253,162 254,327 253,162 254,327
In more than two years but no more than five years 72,226 66,302 Financial liabilities measured at undiscounted amount payable:
Later than 5 years 179,491 186,901 Trade and other creditors 19,043 18,491 18,711 17153
253,162 254,327 272,205 272,818 271,873 271,480
Borrowing facilities
Capital repayment 2026 2025
Group and Trust £°000 £°000 The Group has undrawn committed borrowing facilities. The facilities available at 31March 2026 in respect of which all
conditions precedent had been met were as follows:
In one year or less 850 425
Group Group Trust Trust
In more than one year but no more than two years 850 850 2026 2025 2026 2025
In more than two years but no more than five years 70900 64,550 £000 £000 £000 £°000
Later than 5 years 180,000 187,200 Expiring in one year or less - - - -
252,600 253,025 Expiring in more than one year but not more than two years 30,000 25,000 30,000 25,000
Expiring in more than two years 50,000 50,000 50,000 50,000
The Group has drawn down £0m (2025: £30m) and repayments totalling £425k (2025: £425k) were made during the year. At 80,000 75,000 80,000 75,000
the year-end there were undrawn facilities for £80m (2025: £75m) available for draw down. All loans are secured by way of
specific charges on housing properties.
The loans either bear interest at fixed rates ranging from 2.2% to 6.6% (inclusive of margin) or variable rates calculated ata 27.Other provisions
margin averaging at 1% above SONIA.
2026 2025
Group and Trust £°000 £000
At1April 96 70
Utilised in year (12) (8)
Additions 99 34
At 31March 183 96

The provision included in the financial statements relates to potential repairs on shared ownership leases.

Annual Review and Consolidated Financial Statements Raven Housing Trust Limited, 31March 2026




Board Members, Executives Chair and Chief Executive's Nifel Cle]le Report of Independent Auditor’s Report Financial Notes to the
and Advisers Introduction report the Board on the Financial Statements Statements Financial Statements

28. Pension scheme 30. Operating leases
A number of pension schemes were operated by the Group during the year. The Group and the Association had minimum lease payments under non-cancellable operating leases set out below:
£’2(§)(§8 £’200(§(5) Group and Trust 2026 2025
Amounts payable as a lessee £ £
Opening Pension Liability at 1 April 37 37 No later than Tyear 831 775
Clasing Pension Liability at 31March 37 3N Later than 1year and not later than 5 years 1,851 2,288
Later than 5 years - -
Defined benefit obligation breakdown: 2,682 3,063
2026 2025
£°000 £°000 Raven Housing Trust leases vans, laptops and photocopiers.
Deficitin plan - -
Employer section 75 debt (247) ) Amounts receivable as a lessor 2022 2022
Pending court case liability at 5% (124) (124)
) . . No later than 1year 88 96
Defined benefit liability to be recognised (371) (371)
Later than 1year and not later than 5 years 182 233
18 4]
Social Housing Pension Scheme Later than 5 years
288 370

In July 2022 the Raven Board approved the organisation’s exit from the Social Housing Pension Scheme (SHPS) at 30

September 2022 and transferred to Aviva as the pension scheme provider for Raven employees. The exit from SHPS on 30

September 2022 triggered a valuation of the liabilities for Raven Housing Trust of members with a defined benefit pension Raven Housing Trust leased assets include shops and offices.
in SHPS. The valuation was £2.7m and at the year-end 0% had been paid to the scheme. The final amount is due following

resolution of a current court case brought by SHPS provider The Pension Trust (TPT) regarding the administration of scheme

changes since 2000. It was estimated that the court case could increase the total liabilities for Raven by 5% which has been

provided for in the accounts. There has been no further update on the S75 position, and we have been advised that the

position on potential liabilities hasn't changed.

29. Share capital

The share capital of the Association consists of shares with nominal value of £1each, which carry no right to dividend or other
income. Shares in issue are not capable of being repaid or transferred. When a shareholder ceases to be a member, that
share is cancelled, and the amount paid thereon becomes the property of the Association. Therefore, all shareholdings relate
to non-equity interests.

2026 2025

£ £

AtTApril 13 14
Sharesissued in the year 3 1
Shares cancelled in the year (2) (2)
At 31March 14 13

Annual Review and Consolidated Financial Statements Raven Housing Trust Limited, 31March 2026
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31. Capital commitments

Group Group Trust Trust
2026 2025 2026 2025
£°000 £°000 £°000 £000
Commitments contracted but not provided for 32,21 31,51 23,166 23,534
Commitments approved by the Board but not contracted for * 47830 33,227 29,210 13,420
80,041 64,738 52,376 36,954
*This includes £19.3m for Leasehold buyback which is phased until FY2038
Capital commitments for the Group and Trust will be funded as follows:
Group Group Trust Trust
2026 2025 2026 2025
£000 £°000 £000 £000
Social housing grant 991 7,660 937 416
Sales of properties 20,097 916 6,152 4914
Existing reserves 58,953 47962 45,287 31,624
80,041 64,738 52,376 36,954

These are commitments towards fixed assets which have been contracted and predominantly relate to developments where
known contracts have been appointed, and which have started on site.

32. Related party transactions

The ultimate controlling party of the Group is Raven Housing Trust (RHT) - registered social housing provider, which itself
has no ultimate controlling party. The three immediate active subsidiaries are Raven Devco Limited (RDL), Raven Repairs
Limited (RRL), Raven Development Homes Limited (RDHL). Raven Housing Trust retains constitutional control of all subsidiary
undertakings.

The objective of Raven Devco Limited is the provision of development services to the parent.

The Association performs a number of functions of an administrative nature on behalf of its subsidiaries. The cost of services
provided to RDL and RRL is calculated on a cost basis, with central overheads being apportioned on a headcount or hourly
basis.

During the year overheads of £218k were charged to Raven Devco Limited (2025: £166k). Raven Housing Trust has received a
total of £4,669k (2025: £6,394K) value of invoices from Raven Devco Limited related to design and build fees, which included a
mark-up of cost.

RRL in the year received overhead charges which amounted to £480k (2025: £851k). As of 31st March 2026, all loans have been
written off totalling £2,121k (2025: £1,483K).

During the year no overheads of £150k were charged to Raven Development Homes Limited (2025: £0k). As of 31st March 2026
Raven Development Homes Limited had drawn down £5.3m (2025: £243Kk) of its available loan facility.

Annual Review and Consolidated Financial Statements

32. Related party transactions (continued)
The following transactions took place between the parent and its associated companies during the year:

2025 2025 2025 2024 2024 2024
£000 £000 £000 £000 £000 £000

Net loan movements 1483 - (5,035) (560) - (148)
Net sales and purchases of goods and services 6l (103) - 354 (6,394) -
Net management fees received 408 127 150 851 40 -

The Association provides management services, other services and loans to its subsidiaries. The Association also receives
charges from its subsidiaries. The value and the basis of those charges is set out below.

Management

Payable to the Trust by the subsidiaries charges Interest charges Gift Aid
2026 2025 2026 2025 2026 2025
£°000 £000 £°000 £°000 £000 £000
Raven Devco Limited 218 166 - = 4 44
Raven Repairs Limited 408 851 49 50 - -
Raven Development Homes Limited 150 = 134 6 - -
776 1,017 183 56 4 44
Management
Payable by the Trust to the subsidiaries charges
2026 2025

£000 £000

Raven Devco Limited 91 126

Intra-group management fees are receivable by the Association from subsidiaries to cover the running costs the Association
incurs on behalf of managing its subsidiaries. The management fee is calculated on a department basis, with headcount as
the method of allocation.

Other intra-group charges

Other intra-group charges that are payable to the Association from subsidiaries relate to staff recharges and gift aid
payments. Gift aid was received from subsidiaries in 2025/26 of £nil (2025: £Nil).

Intra-group interest charges
Intra-group interest is charged by the Association to its subsidiaries at a rate of 4.2% (RRL) and 4.52% (RDH).

Intra-group loans

Opening Closing

Balance  Movement Balance

£000 £000 £000

Loan from RHT to RRL 1,483 (1,483 -
Loan from RHT to RDL 243 5,035 5,278

The loans from Raven Housing Trust are repayable on demand.

See Note 33, Subsidiary Undertakings, for further details on the loan provision in relation to Raven Repairs Limited.

Raven Housing Trust Limited, 31 March 2026
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33. Subsidiary undertakings

The legal form and the share capital of each subsidiary of Raven Housing Trust is as follows:

Name of Company Principal Activity | Interest Legal Status Issued share
subsidiary Registration capital
undertaking Number
Raven Repairs 08948872 To provide Wholly owned Company Limited | 1x£1ordinary
Limited commercial subsidiary of the by Shares shares
repairs and Association.
maintenance
services.
Raven Devco 08948696 To provide Wholly owned Company Limited | 1x£Tordinary
Limited development subsidiary of the by Shares shares
services to the Association.
parent.
Raven 10653135 To develop homes | Wholly owned Company Limited | 1x £1ordinary
Development for outright sale. subsidiary of the by Shares shares
Homes Limited Association.

The Association exercise its functions as parent of the entities listed above through ownership of 100% of the share capital
in all Companies Limited by Shares, through the ownership of a parent share with controlling rights as a Co-operative and
Community Benefit Society and through a controlling interest as a member of the Companies Limited by Guarantee.

The RHT Board agreed on 30 July 2025 to no longer continue to invest in RRL and to support and facilitate a voluntary wind-
down and strike-off of the company on completion of all current contracts being delivered by the company. The Directors

of RRL subsequently agreed to initiate a voluntary wind-down and strike-off of the company on this basis. The accounts for
Raven Repairs Limited have accordingly been prepared on a non-going concern basis.

L
fi
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34. Post Balance Sheet Events

The Association exchanged contracts on the acquisition of 2,238 properties from Orbit Housing Association on 22 July
with a completion date on 12 October for the majority of these properties (at least 77%) with the remaining properties due
for completionin phases over the following three years. Funding is in place to complete the acquisition and the Business
Plan has been updated to include income, operating costs and financing of the acquisition and updated planisinline
with organisation golden rules and loan covenants.

35. Contingent Liabilities

The Association has identified fire safety remediations requirements in one block containing shared ownership properties,
including the presence of unsafe cladding and insufficient fire protection measures. In response, applications have been
submitted to the government’s Building Safety Fund (BSF) for financial support to undertake necessary remediation
works. Due to RHT being a leaseholder and not owning the head lease (RHT are not the freeholder), we recognised an
impairment of £1min 2024/25 but nothing furtherin 2025/26. However, there is a potential of further liability due to reliance
on the freeholder to remediate the block. The Association continues to engage with relevant authorities and stakeholders
to ensure compliance with fire safety regulations and to secure funding support where available.

Raven Housing Trust Limited, 31 March 2026
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