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REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

 
The Board of Management presents their report and audited financial statements for the year ended 31 
March 2025. 

Legal Status 

The Association is registered with the Financial Conduct Authority as a Co-operative and Community Benefit 
Society (No.1824 R (S)), the Scottish Housing Regulator as a registered social landlord (No. HAL 168) and 
as a registered Scottish Charity with the charity number SC033751. 

Principal Activity 

The principal activities of the Association are the provision and management of affordable rented 
accommodation. 

Financial Review 

It has been a strong year in terms of operational performance and the Association continued with its 
investment programme in its housing stock and new housing supply projects, spending £4.9m in this area 
during the financial year. 

Accounting Policies 

The Association’s accounting policies comply with UK Generally Accepted Accounting Principles. The major 
accounting policies in terms of impact on the financial statements are the treatment of capital grants and 
the calculation of housing property depreciation. 

Treasury Policy 

The treasury function manages the Association’s financial resources to ensure it can meet its financial 
obligations as they fall due. 

Net cash outflow during the year amounted to £57,134 (2024: £30,454 inflow), details of which are shown 
in the cash flow statement. Cash inflows included £1.4m from operating activities and £154k of social 
housing grants received. Cash outflows included £4.4m on developments and housing improvements. 
Total debt increased in the year from £15.9m to £18.7m. The Association currently has a revolving credit 
facility of £18m with the Clydesdale Bank of which £4.0m was drawn down at 31 March 2025. It also has 
a £13m bond from Allia C&C which is a 15-year fixed deal repayable in full in 2034 together with rolled up 
interest charged at 2.74% pa. 

The Association continues to apply its Treasury Management policy to maximise the resources available 
to it and is confident that it will continue to be able to access loan facilities when required. 
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REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

Revenue 
 
Total revenue increased in the year by 13% to £11.5m. Gross income from social rents and service charges 
increased in the year by 5% to £9.5m mainly due to increased rental income of £511k, and voids amounted 
to £23k (0.2% of gross income). Revenue grants for social letting activities (adaptations) increased in the 
year by £4k to £75k and grants released from deferred income (HAG) was £493k. Non-social housing 
income increased in the year by £723k, mainly due to the release of a provision for property sales proceeds 
being released to revenue in the year. 
 
Operating Costs 
 
Operating costs increased in the year by 17% (£1.5m) to £10.3m. Housing reactive maintenance costs 
decreased by 13% to £1.5m and planned and cyclical maintenance costs increased in the year to £2.7m 
reflecting additional investment in servicing and compliance activity including remedial works. Housing 
management costs have increased by 5%, or £126k. Housing depreciation increased by £171k, reflecting 
completion of the Bearsden/Crow Road development and the investment in existing properties. 

Statement of Financial Position (Balance Sheet) 
 
The net worth of the Association increased in the year by £549k to £46.1m represented by revenue reserves 
of £47.2m, pension reserve of (£1.1m) and issued share capital of £98. 
 
Surplus for the year and transfers 

The results for the year are shown in the Statement of Comprehensive Income on page 16. The total 
comprehensive income for the year of £549k (2024: £153k) has been transferred to revenue reserves. 
 
Operational Review 
 
During the year, the Association completed the new housing supply project at Bearsden Road which 
provided 20 new homes for social rent and 26 mid-market rent properties completing in October 2024. The 
Association continued to improve its existing homes spending £1.5m on kitchens, bathrooms, central 
heating and windows during the year and £3.2m on planned, cyclical and reactive maintenance. The 
Association continues to plan the investment that will be required in its stock within the next 5 years to 
ensure continuing compliance with the Scottish Housing Quality Standard (SHQS) and Energy Efficiency 
Standard for Social Housing (EESSH/EESSH2). 
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REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

Corporate Governance 
 
The Association is the charitable parent of the group and has a clear and separate identity. 
The members of the group are: 
 
Company Name Activity 

Partick Housing Association Limited Provision of affordable rented accommodation 
Partick Works Limited Factoring, rental of mid-market and commercial properties 
 
Partick Works Limited is a wholly owned subsidiary of Partick Housing Association Limited. The governing 
body is called the Board of Management, which is elected by and is responsible to the wider share 
membership. Board members, who serve in a voluntary capacity, are responsible for determining the 
overall direction of the Association, its strategy and policies. The Board exercises effective control over 
activities and makes decisions in the best interests of the organisation and its service users. Standards of 
service delivery are set and monitored through regular reporting. 

The Association exercises high standards of governance, monitoring and reviewing its governance policies 
and processes routinely. It undertakes regular self-assessment of its performance, seeks assurance and 
ensures that it has the right mix of skills and expertise to meet its responsibilities. The Association operates 
to high ethical standards and conducts its business in accordance with its Code of Conduct. The Leadership 
Team is responsible for delivering the strategy set by the Board and undertakes operational activities in line 
with the policies set. This report details issues that have arisen during the year relating to the main activities 
undertaken by Partick Housing Association Limited. 
 
Corporate Issues 
 
Engagement with service users is part of the Association’s aims and objectives, as set out in its Customer 
Engagement Strategy. 

The Association is committed to engaging key stakeholders in the development of its business planning 
and ensuring that people have the necessary skills and knowledge to deliver its strategic business 
objectives. 
 
Best use of resources 

The Association has robust risk management processes in place to mitigate risk and consider its risk 
appetite. It has rolling programmes of major investment in its housing stock and uses updated stock 
condition information so that its long-term financial planning reflects its future investment requirements. 
The Association has a Value For Money Strategy and looks for efficiencies, best value and continuous 
improvement in the way that it carries out business processes. 
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REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

Services 

The Association aims to deliver quality services and pursue continuous improvement. It continues to 
upgrade its housing stock by investing in a major component replacement programme, along with the day 
to day reactive repairs and cyclical maintenance work, as well as disabled adaptations to meet particular 
needs. 

The Association’s focus on effective arrears management continues, with a clear commitment to 
maximising income while delivering tenancy sustainment. 
 
Risk Management 
 
The Board has a formal risk management process in place to assess business risks, consider risk appetite 
and implement effective risk management strategies. This involves identifying the types of risks the 
Association faces, prioritising them in terms of potential impact and likelihood of occurrence, and identifying 
means of mitigating the risks. As part of this process, the Board has reviewed the adequacy of the 
Association’s current internal controls. Accordingly they have set policies on internal controls which cover 
the following: 
• consideration of the types of risk the Association faces. 
• consideration of risk appetite and the level of risks which they regard as acceptable. 
• the likelihood of the risks materialising. 
• the Association’s ability to reduce the incidence and impact on the business of risks that do materialise 

and the costs of operating particular controls relative to the benefit obtained. 
• clarification of the responsibility of management to implement the Board’s policies and to identify and 

evaluate risks for their consideration. 
• communication that employees have responsibility for internal control as part of their accountability for 

achieving objectives. 
• embedding the control system in the Association’s operations so that it becomes part of the culture of 

the Association. 
• developing systems to respond quickly to evolving risks arising from factors within the Association to 

changes in the external environment; and 
• including procedures for reporting failings immediately to appropriate levels of management and the 

Board together with details of corrective action being undertaken. 

Credit Payment 
 
The Association’s policy concerning the payment of its trade creditors complies with the Confederation of 
British Industry guidelines. The average payment period is thirty days. 
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REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

Maintenance policies 
 
The Association seeks to maintain its properties to a modern standard, including day to day repairs and 
cyclical maintenance to deal with the gradual wear and tear of building components. It is expected that the 
cost of all these repairs are charged to the Statement of Comprehensive Income. 

In addition, the Association has a long-term programme of major repairs to replace components which have 
come to the end of their useful lives or to comply with updated standards as a result of legislative or regulatory 
changes. The cost of these repairs would be charged to the Statement of Comprehensive Income, unless it 
was agreed they could be capitalised within the terms outlined in the SORP. 
 
Treasury Management 

The Association has an active treasury management function, which operates in accordance with the 
Treasury Management Policy approved by the Board. In this way the Association manages its borrowing 
arrangements to ensure that it is always in a position to meet its financial obligations as they fall due, whilst 
minimising excess cash and liquid resources held. 
 
Employee Engagement and Health & Safety 
 
The Association facilitates employee engagement in service delivery and planning, and maintains Health 
& Safety standards as required. 

Quality and Integrity of Personnel 
 
The integrity and competence of human resources are ensured through robust recruitment standards and 
subsequent training and development. Effective and professional staff are an essential part of the control 
environment and the standards set out in policies, which are communicated to all by the Chief Executive 
and wider Leadership Team. 

Investment Appraisal 
 
Capital expenditure is regulated by budgetary process and authorisation levels. For expenditure beyond 
specified levels, detailed written proposals have to be submitted to the Board. Reviews are carried out 
during major development projects, to monitor expenditure and performance and a final review is carried 
out upon completion of each such project to determine if any revisions are required to our process having 
reflected on any lessons learned. 
 
Budgetary Process 

Each year the Board approves the annual budget and strategic priorities. Key risk areas are identified. 
Performance is monitored and relevant action taken throughout the year through quarterly reporting to the 
Board of Management of variances from the budget, updated forecasts for the year, together with information 
on the key risk areas. Approval procedures are in place in respect of major areas of risk such as major 
contract tenders, expenditure and treasury management. 
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REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2025 

Rental income 

The Association's Rent Setting & Service Charge Policy uses a points system reflecting the size, type and 
facilities of the accommodation. This ensures that through the rent setting process the rent charged is 
affordable, equitable, transparent, consistent and reasonable within the context of the local housing market. 
Rents were increased on 1 April 2025 by an average of 4%, which sought to balance organisational cost 
pressures so it remained financially viable; continued delivery of key services and stock investment; and 
rent levels that remained affordable. 
 
General Reserves Policy 

The Board members have reviewed the reserves of the Association. This review encompassed the nature 
of the income and expenditure streams, the need to match variable income with fixed commitments and 
the nature of the reserves. The Board is satisfied that the Association has a sufficient level of reserves to 
meet future commitments. During the year the Association’s general reserve increased from £46.7m to 
£47.2m. 

Home ownership 
 
Properties are disposed of under the appropriate legislation and guidance. All costs, first tranche sales, 
and grants relating to the share of property sold are removed from the financial statements at the date of 
sale. Any grants received that cannot be repaid from the proceeds of sale are abated and the grants 
removed from the financial statements. No properties have been sold under the Right to Buy since 2017 
due to changes in legislation. 

 
New Housing Supply 
 
During the year, the Association completed its new housing supply project at Bearsden Road, which 
provided 20 homes for social rent and 26 leased homes for mid-market rental. The Association also 
completed the purchase of 2 open market acquisitions during 2024/25. 

The Association is currently exploring further potential new housing supply opportunities and plans to build 
a further 76 units over the next 4 to 5 years, although specific sites, details and availability of HAG subsidy 
have still to be agreed. 
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REPORT OF THE BOARD OF MANAGEMENT 
FOR THE YEAR ENDED 31 MARCH 2025 

Board and Executive Officers 
The members of the Board and the Executive officers are listed on page 1. 
 
Each member of the Board holds one fully paid share of £1 in the Association. The Executive Officers hold 
no interest in the Association’s share capital and, although not having the legal status of directors, they act 
as executives within the authority delegated by the Board. 

The members of the Board are also trustees of the charity. Members of the Board are appointed by the 
members at the Association’s Annual General Meeting. 
 
Statement of Board of Management’s Responsibilities 
The Co-operative and Community Benefit Societies Act 2014 requires the Board to prepare Financial 
Statements for each financial year which give a true and fair view of affairs of the Association and of the 
surplus or deficit for that period. In preparing those financial statements, the Board is required to: 
• select suitable accounting policies and apply them consistently; 
• make reasonable and prudent judgements and estimates; 
• state whether applicable accounting standards have been followed, subject to any material departures 

disclosed and explained in the financial statements; 
• prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that 

the Association will continue in business; and 
• prepare a Statement on Internal Financial Control. 

The Board is responsible for keeping proper accounting records which disclose with reasonable accuracy at 
any time the financial position of the Association and to enable them to ensure that the financial statements 
comply with the Co-operative and Community Benefit Societies Act 2014, the Housing (Scotland) Act 2014 
and the Determination of Accounting Requirements 2019. They are responsible for safeguarding the assets 
of the Association and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. They are also responsible for ensuring the Association’s suppliers are paid promptly. 

Going Concern 
Based on its budgetary and forecasting processes the Board has a reasonable expectation that the 
Association has adequate resources to continue in operational existence for the foreseeable future; 
therefore, it continues to adopt the going concern basis of accounting in preparing the annual financial 
statements. 
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REPORT OF THE BOARD OF MANAGEMENT 
 
FOR THE YEAR ENDED 31 MARCH 2025 
 
Statement on Internal Financial Control 

The Board acknowledges their ultimate responsibility for ensuring that the Association has in place a system 
of controls that is appropriate to the various business environments in which it operates. These controls are 
designed to give reasonable assurance with respect to: 
• the reliability of financial information used within the Association or for publication; 
• the maintenance of proper accounting records; and 
• the safeguarding of assets against unauthorised use or disposition. 

 
It is the Board’s responsibility to establish and maintain systems of internal financial control. Such systems 
can only provide reasonable and not absolute assurance against material financial misstatement or loss. 
Key elements of the Association’s systems include ensuring that: 

• formal policies and procedures are in place, including the ongoing documentation of key systems and 
rules relating to the delegation of authority, which allow the monitoring of controls and restrict the 
unauthorised use of Association’s assets; 

• experienced and suitably qualified staff take responsibility for important business functions and annual 
appraisal procedures have been established to maintain standards of performance; 

• forecasts and budgets are prepared which allow the Leadership Team and the Board to monitor key 
business risks, financial objectives and the progress being made towards achieving the financial plans 
set for the year and for the medium term; 

• quarterly financial management reports are prepared promptly, providing relevant, reliable and up to 
date financial and other information, with significant variances from budget being investigated as 
appropriate; 

• regulatory returns are prepared, authorised and submitted promptly to the relevant regulatory bodies; 
• all significant new initiatives, major commitments and investment projects are subject to formal 

authorisation procedures, through the Board; 
• the Board receives reports from management and from the external and internal auditors to provide 

reasonable assurance that control procedures are in place and are being followed and that a general 
review of the major risks facing the Association is undertaken; and 

• formal procedures have been established for instituting appropriate action to correct any weaknesses 
identified through internal or external audit reports. 

 
The Board has reviewed the system of internal financial control in the Association during the year ended 31 
March 2025. No weaknesses were found in internal financial controls which could result in material losses, 
contingencies, or uncertainties which require disclosure in the financial statements or in the auditor’s report 
on the financial statements. 
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REPORT BY THE AUDITORS TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED ON CORPORATE GOVERNANACE MATTERS 
 
 

In addition to our audit of the financial statements, we have reviewed your statement on page 9 
concerning the Association’s compliance with the information required by the Regulatory Standards 
in respect of internal financial controls contained in the publication “Our Regulatory Framework” and 
associated Regulatory Advice Notes which are issued by the Scottish Housing Regulator. 

 

 
Basis of Opinion 
We carried out our review having regard to the requirements to corporate governance matters within 
Bulletin 2006/5 issued by the Financial Reporting Council. The Bulletin does not require us to review 
the effectiveness of the Association’s procedures for ensuring compliance with the guidance notes, 
nor to investigate the appropriateness of the reason given for non-compliance. 

 
Opinion 
In our opinion the Statement of Internal Financial Control on page 9 has provided the disclosures 
required by the relevant Regulatory Standards within the publication “Our Regulatory Framework” 
and associated Regulatory Advice Notes issued by the Scottish Housing Regulator in respect of 
internal financial controls and is consistent with the information which came to our attention as a 
result of our audit work on the financial statements. 

 
Through enquiry of certain members of the Board and Officers of the Association and examination of 
relevant documents, we have satisfied ourselves that the Board’s Statement on Internal Financial 
Control appropriately reflects the Association’s compliance with the information required by the 
relevant Regulatory Standards in respect of internal financial controls contained within the publication 
“Our Regulatory Framework” and associated Regulatory Advice Notes issued by the Scottish 
Housing Regulator in respect of internal financial controls. 

 
 
 

 

 
ALEXANDER SLOAN LLP 
Accountants and Business Advisers 
Statutory Auditors 
GLASGOW 
27 August 2025 
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2025 
 
We have audited the financial statements of Partick Housing Association (‘the Association’) for the year ended 
31 March 2025 which comprise the Statement of Comprehensive Income, Statement of Financial Position, 
Statement of Cash Flows, Statement of Changes in Equity and related notes, including a summary of 
significant accounting policies. The financial reporting framework that has been applied in 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 Association’s affairs as at 31 March 2025 and of its surplus for 

the year then ended; 
• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 

Practice; and 
• have been properly prepared in accordance with the requirements of the Co-operative and Community 

Benefit Societies Act 2014, the Housing (Scotland) Act 2014 and the Determination of Accounting 
Requirements 2024. 

 
 
Basis for Opinion 

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

Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Association’s ability to 
continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue. 
 
Our responsibilities and the responsibilities of the Board with respect to going concern are described in the 
relevant sections of this report. 
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2025 
 
Other information 

The Association is responsible for the other information. 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, except to the extent otherwise explicitly 
stated in our report, we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we 
identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether there is a material misstatement in the financial statements or a material misstatement of the other 
information. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. 

We have nothing to report in this regard. 
 
Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Co-operative and Community 
Benefit Societies Act 2014 requires us to report to you if, in our opinion: 
• Proper books of account have not been kept by the Association in accordance with the requirements of 

the legislation; 
• A satisfactory system of control over transactions has not been maintained by the Association in 

accordance with the requirements of the legislation; 
• The Statement of Comprehensive Income and Statement of Financial Position are not in agreement with 

the books of account of the Association; or 
• We have not received all the information and explanations we require for our audit. 

Responsibilities of the Board 
 
As explained more fully in the Statement of the Board's Responsibilities as set out on Page 8, the Board 
are responsible for the preparation of the financial statements and for being satisfied that they give a true 
and fair view, and for such internal control as the Board determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board is responsible for assessing the Association's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board either intends to liquidate the Association or to cease 
operations, or has no realistic alternative but to do so. 
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2025 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken based on these financial 
statements. 
 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below: 
 
The extent to which the audit was considered capable of detecting irregularities including fraud 
Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, 
including fraud and non-compliance with laws and regulations, was as follows: 
• the engagement partner ensured that the engagement team collectively had the appropriate 

competence, capabilities and skills to identify or recognise non-compliance with applicable laws and 
regulations; 

• we gained an understanding of the legal and regulatory framework applicable to the Association 
through discussions with management, and from our wider knowledge and experience of the RSL 
sector; 

• we focused on specific laws and regulations which we considered may have a direct material effect on 
the financial statements or the operations of the Association, including the Co-operative and 
Community Benefit Societies Act 2014 (and related regulations), the Housing (Scotland) Act 2010 and 
other laws and regulations applicable to a registered social housing provider in Scotland. We also 
considered the risks of non-compliance with the other requirements imposed by the Scottish Housing 
Regulator and we considered the extent to which non-compliance might have a material effect on the 
financial statements. 

• we assessed the extent of compliance with the laws and regulations identified above through making 
enquiries of management; and 

• identified laws and regulations were communicated within the audit team regularly and the team 
remained alert to instances of non-compliance throughout the audit. 

 
We assessed the susceptibility of the Association’s financial statements to material misstatement, including 
obtaining an understanding of how fraud might occur, by: 
• making enquiries of as to where they considered there was susceptibility to fraud, their knowledge of 

actual, suspected and alleged fraud; and 
• considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and 

regulations. 
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2025 
 
The extent to which the audit was considered capable of detecting irregularities including fraud 
(Contd.) 
To address the risk of fraud through management bias and override of controls, we: 
• performed analytical procedures to identify any unusual or unexpected relationships; 
• tested journal entries to identify unusual transactions; 
• assessed whether judgements and assumptions made in determining the accounting estimates set out 

in Note 1 were indicative of potential bias; and 
• investigated the rationale behind significant or unusual transactions. 
 
In response to the risk of irregularities and non-compliance with laws and regulations, we designed 
procedures which included, but were not limited to: 
• agreeing financial statement disclosures to underlying supporting documentation; 
• reviewing the minutes of meetings of those charged with governance; 
• enquiring of management as to actual and potential litigation and claims; 
• reviewing the Association's Assurance Statement and associated supporting information; and 
• reviewing correspondence with the Scottish Housing Regulator. 
 
There are inherent limitations in our audit procedures described above. The more removed that laws and 
regulations are from financial transactions, the less likely it is that we would become aware of non- 
compliance. Auditing standards also limit the audit procedures required to identify non-compliance with 
laws and regulations to enquiry of the Directors and other management and the inspection of regulatory 
and legal correspondence, if any. 
 
Material misstatements that arise due to fraud can be harder to detect than those that arise from error as 
they may involve deliberate concealment or collusion. 
 
A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at: http://www.frc.org.uk/auditorsresponsibilities. The description forms part of 
our audit report. 
 
Use of our Report 
This report is made solely to the Association's members as a body, in accordance with Part 7 of the Co- 
operative and Community Benefit Societies Act 2014. Our audit work has been undertaken so that we might 
state to the Association's members those matters we are required to state to them in an auditor's report 
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the Association and the Association's members as a body, for our audit work, for this 
report, or for the opinions we have formed. 
 
 
 

ALEXANDER SLOAN LLP 
Accountants and Business Advisers 
Statutory Auditors 
GLASGOW 
27 August 2025 











PARTICK HOUSING ASSOCIATION LIMITED 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 

20 

 

 

NOTES TO THE FINANCIAL STATEMENTS 
 
1. PRINCIPAL ACCOUNTING POLICIES  

Statement of Compliance and Basis of Accounting 

These financial statements were prepared in accordance with Financial Reporting Standard 102 "The 
Financial Reporting Standard applicable in the UK and Republic of Ireland" and the Statement of 
Recommended Practice for social housing providers 2018. The Association is a Public Benefit Entity in 
terms of its compliance with Financial Reporting Standard 102, applicable for accounting periods on or 
after 1 January 2019. They comply with the Determination of Accounting Requirements 2024. A summary 
of the principal accounting policies is set out below. 

Revenue 
Revenue comprises rental and service charge income receivable in the period, income from shared 
ownership first tranche sales, sales of properties built for sale, other services provided, revenue grants 
receivable and government grants released to income in the period. 

The Association recognises rent receivable net of losses from voids. Service Charge Income (net of 
voids) is recognised with expenditure as it is incurred as this is considered to be the point when the 
service has been performed and the revenue recognition criteria is met. 
Government grants are released to income over the expected useful life of the asset to which they relate. 
Revenue grants are receivable when the conditions for receipt of the agreed grant funding have been 
met. 

Retirement Benefits 

The Association participates in the Scottish Housing Association Pension Scheme (SHAPS) a multi- 
employer defined benefit scheme. Retirement benefits to employees of the Association are funded by the 
contributions from all participating employers and employees in the Scheme. Payments are made in 
accordance with periodic calculations by consulting Actuaries and are based on pension costs applicable 
across the various participating organisations taken as a whole. The Association accounts for this scheme 
as a defined benefit pension scheme in accordance with FRS 102. 

Going Concern 

On the basis that the Board of Management has a reasonable expectation that the Association has 
adequate resources to continue in operational existence for the foreseeable future, the Association has 
adopted the going concern basis of accounting in preparing these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
1. PRINCIPAL ACCOUNTING POLICIES (continued.)  

Housing Properties 
Housing properties are held for the provision of social housing. Housing properties are stated at cost 
less accumulated depreciation and impairment losses. Cost includes acquisition of land and 
buildings and development cost. The Association depreciates housing properties over the useful life 
of each major component. Housing under construction and land are not depreciated. 

 
Component Useful Economic Life 
Land Not Depreciated 
Structure Over 50 years 
Windows Over 30 years 
Central Heating System Over 15 years 
Bathroom Over 25 Years 
Kitchen Over 15 Years 

Depreciation and Impairment of Other Tangible Assets 
Non-current assets are stated at cost less accumulated depreciation. Depreciation is charged over 
the expected economic useful lives of the assets at the following annual rates: 

 
Asset Category Depreciation Rate 
Office Premises 2% 
Furniture and Fittings 25% 
Computer Equipment 25% 

 
The carrying values of non-current assets are reviewed for impairment at the end of each reporting 
period. 

Social Housing Grants and Other Capital Grants 
Social housing grants and other capital grants are accounted for using the Accrual Method as 
outlined in Section 24 of Financial Reporting Standard 102. Grants are treated as deferred income 
and recognised in income on a systematic basis over the expected useful life of the property and 
assets to which they relate. 

Social housing grant attributed to individual components is written off to the statement of 
comprehensive income when these components are replaced. 

Although social housing grant is treated as a grant for accounting purposes, it may nevertheless 
become repayable in certain circumstances, such as the disposal of certain assets. The amount 
repayable would be restricted to the net proceeds of sale. 

Sales Of Housing Properties 
First tranche shared ownership disposals are credited to turnover on completion. The cost of 
construction of these sales is taken to operating cost. In accordance with the statement of 
recommended practice, disposals of subsequent tranches are treated as non-current asset 
disposals with the gain or loss on disposal shown in the statement of comprehensive income. 

Disposals under shared equity schemes are accounted for in the statement of comprehensive 
income. The remaining equity in the property is treated as a non-current asset investment, which is 
matched with the grant received. 
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1. PRINCIPAL ACCOUNTING POLICIES (continued.)  

Taxation 
The Association is a Scottish Charity and is not liable to taxation on its charitable activities. 

Leases 
Costs in respect of operating leases are charged to the Statement of Comprehensive Income on a straight 
line basis over the lease term. Assets held under finance leases and hire purchase contracts are 
capitalised in the Statement of Financial Position and are depreciated over their useful lives or the term of 
the lease whichever is shorter. 

Works to Existing Properties 
The Association capitalises major repairs expenditure where these works result in an enhancement of 
economic benefits by increasing the net rental stream over the life of the property, a material reduction in 
future maintenance costs, or a significant extension of the life of the property. 

Capitalisation Of Development Overheads 
Directly attributable development administration costs relating to ongoing development activities are 
capitalised. 

Property Development Cost 
The proportion of the development cost of shared ownership properties expected to be disposed of as a 
first tranche sale is held in current assets until it is disposed of. The remaining part of the development 
cost is treated as a non-current asset. Surpluses made on the disposal of first tranche sales are taken to 
the Statement of Comprehensive Income. 
Property developments that are intended for resale are included in current assets until disposal. 

Housing Property Managed By Agents 
Where a third party manages the Association's housing property the accounting treatment reflects the 
substance of the transactions. The property is only excluded if the rights and obligations associated with 
the scheme has been transferred to the third party. 

Value Added Tax 
The Association is VAT registered. However a large proportion of the income, namely rents, is exempt 
from VAT and therefore gives rise to a partial exemption calculation. Expenditure as a result is shown 
inclusive of VAT. 

Consolidation 
The Association has obtained exemption from the Financial Conduct Authority from producing 
Consolidated Financial Statements as provided by Section 14(2A) of the Friendly and Industrial and 
Provident Societies Act 1968. The financial statements for Partick Housing Association Limited present 
information about it as an individual undertaking and not about the group. 

Financial Instruments - Basic 
The Association classes all of its loans as basic financial instruments including agreements with break 
clauses. The Association recognises basic financial instruments in accordance with Section 11 of 
Financial Reporting Standard 102. 
The Association's debt instruments are measured at amortised cost using the effective interest rate 
method. 

Cash and Liquid Resources 
Cash comprises cash at bank and in hand and deposits repayable on demand less overdrafts. Liquid 
resources are current asset investments that cannot be disposed of without penalty and are readily 
convertible into amounts of cash at their carrying value. 
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1. PRINCIPAL ACCOUNTING POLICIES (continued.)  
 

Impairment 
The Association assesses at the end of each accounting period whether there are indications that a non- 
current asset may be impaired or that an impairment loss previously recognised has fully or partially 
reversed. 

 
Where the carrying value of non-current assets is less that their recoverable amounts the shortfall is 
recognised as an impairment loss in the Statement of Comprehensive Income. The recoverable amount is 
the higher of the fair value less costs to sell and value-in-use of the asset based on its service potential. 

 
Impairment losses previously recognised are reversed if the reasons for the impairment loss have ceased to 
apply. Reversals of impairment losses are recognised in the Statement of Comprehensive Income. 
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1. PRINCIPAL ACCOUNTING POLICIES (continued.)  
Key Judgements and estimates made in the application of Accounting Policies 

 
The preparation of financial statements requires the use of certain accounting judgements and 
accounting estimates. It also requires the Association to exercise judgement in applying the accounting 
policies. The areas requiring a higher degree of judgement, or complexity, and areas where 
assumptions or estimates are most significant to the financial statements are disclosed below. 
Key Judgements 
a) Categorisation of Housing Properties 

 
In the judgement of the Board of Management the entirety of the Association's housing stock is held for 
social benefit and is therefore classified as Property, Plant and Equipment in accordance with FRS 102. 

b) Identification of cash generating units 
The Board of Management considers its cash-generating units to be the schemes in which it manages 
its housing property for asset management purposes. 
c) Pension Liability 
The Association participates in a defined benefit pension scheme arrangement with the Scottish 
Housing Association Pension Scheme. The fund is administered by the Pensions Trust. The Pension 
Trust have developed a method of calculating each member's share of the assets and liabilities of the 
scheme. The Association has decided that this method is appropriate and provides a reasonable 
estimate of the pension assets and liabilities of the Association and has therefore adopted this 
valuation method. The Association was informed in May 2022 that the pension liabilities could be 
higher. No adjustment has been made for this and more details of the circumstances are provided in 
note 29. 

Estimation Uncertainty 

a) Rent Arrears - Bad Debt Provision 
The Association assesses the recoverability of rent arrears through a detailed assessment process 
which considers tenant payment history, arrangements in place and court action. 
b) Life Cycle of Components 
The Association estimates the useful lives of major components of its housing property with reference 
to surveys carried out by external qualified surveyors. 

c) Useful life of properties, plant and equipment 
The Association assesses the useful life of its properties, plant and equipment and estimates the 
annual charge to be depreciated based on this assessment. 

d) Costs of shared ownership 
The Association allocates costs to shared ownership properties on a percentage basis split across the 
number of properties the Association owns. 

e) Defined pension liability 
In determining the value of the Association's share of defined benefit pension scheme assets and 
obligations, the valuation prepared by the Scheme actuary includes estimates of life expectancy, salary 
growth, inflation and the discount rate on corporate bonds. 

f) Allocation of share of assets and liabilities for multi employer schemes 

Judgements in respect of the assets and liabilities to be recognised are based upon source information 
provided by administrators of the multi employer pension schemes and estimations perfomed by the 
Pensions Trust in respect of the Scottish Housing Association Pension Scheme. 



PARTICK HOUSING ASSOCIATION LIMITED 
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
NOTES TO THE FINANCIAL STATEMENTS (continued) 

25 

 

 

3. PARTICULARS OF TURNOVER, OPERATING COSTS AND OPERATING SURPLUS OR DEFICIT 
FROM AFFORDABLE LETTING ACTIVITIES 

 
 2. PARTICULARS OF TURNOVER, OPERATING COSTS AND OPERATING SURPLUS OR DEFICIT  
 

 2025   
Operating 

  2024   
Operating 

 
 

Notes 
 

Turnover 
Operating 

costs 

 surplus / 
(deficit) 

 
Turnover 

 Operating 
costs 

 surplus / 
(deficit) 

  £ £  £ £  £  £ 

Affordable letting activities 3 10,130,266 9,766,747  363,519 9,505,076  8,246,862  1,258,214 

Other Activities 4 1,411,643 569,236  842,407 688,661  596,035  92,626 

Total 
 

 

11,541,909 

 

10,335,983 
 

1,205,926 

 

10,193,737 
 

8,842,897 
 

1,350,840 

 

 

 
l 

 
 
 
 
 

 
 
 

 

 
 
 
 
 
 
 
 

 
 
 
 
 

 General 
Needs 

 
Supported 

 
Shared 

  
2025 

  
2024 

 
 
Revenue from Lettings 

Housing 
£ 

Housing 
£ 

Ownership 
£ 
 Total 

£ 
 Tota 

£ 

Rent receivable net of service charges 9,374,064 - 29,881  9,403,945  8,893,440 
Service charges receivable 180,943 - -  180,943  235,313 

Gross income from rent and service charges 9,555,007 - 29,881  9,584,888  9,128,753 
Less: Rent losses from voids 23,346 - -  23,346  19,241 

Income from rents and service charges 9,531,661 - 29,881  9,561,542  9,109,512 

Grants released from deferred income 493,478 - -  493,478  324,151 
Other revenue grants 75,246 - -  75,246  71,413 

Total turnover from affordable letting activities 10,100,385 - 29,881  10,130,266  9,505,076 

Expenditure on affordable letting activities 
Management and maintenance administration costs 

 
2,815,217 

 
- 
 

- 

 
 

2,815,217 

 
 
2,688,788 

Service costs 318,820 - 3,326  322,146  499,566 
Planned and cyclical maintenance, including major 2,738,382 - -  2,738,382  1,219,097 
Reactive maintenance costs 1,458,689 - -  1,458,689  1,681,040 
Bad Debts - rents and service charges 41,808 - -  41,808  (61,527) 
Depreciation of affordable let properties 2,386,122 - 4,383  2,390,505  2,219,898 

Operating costs of affordable letting activities 9,759,038 - 7,709 
 

9,766,747 
 

8,246,862 

 
Operating surplus on affordable letting activities 

 
341,347 

 
- 
 

22,172 

 
 

363,519 

 
 
1,258,214 

 
2024 

 
1,234,757 

 
- 

 
23,457 
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 5. OFFICERS' EMOLUMENTS  
 2025 2024 

£ £ 
The Officers are defined in the Co-operative and Community Benefit 
Societies Act 2014 as the members of the Board of Management, managers 
and employees of the Association. 

  

Aggregate emoluments payable to Officers with emoluments greater than 
£60,000 (excluding pension contributions) 

 
230,810 

 
307,313 

Pension contributions made on behalf on Officers with emoluments greater 

  

than £60,000 22,457 29,955 

Emoluments payable to Chief Executive (excluding pension contributions) 
 

96,236 
 

90,650 
Pension contributions paid on behalf of the Chief Executive 9,307 8,780 

Total emoluments payable to the Chief Executive 
 

105,543 
 

99,430 

Total emoluments paid to key management personnel 
 

383,515 
 

337,267 

 
The number of Officers, including the highest paid Officer, who received emoluments, including pension 
contributions, over £60,000 was in the following ranges:- 

 
 Number Number 
£60,001 to £70,000 1 - 
£70,001 to £80,000 - 2 
£80,001 to £90,000 1 1 
£90,001 to £100,000 - 1 
£100,001 - £110,000 1 - 

 
 6. EMPLOYEE INFORMATION  

 
 2025 

No. 
 2024 

No. 
Average monthly number of full time equivalent persons employed during the 
year 

 
39 

  
39 

Average total number of employees employed during the year 45 
 

44 

 
Staff costs were: 

 
£ 

  
£ 

Wages and salaries 1,669,304  1,592,043 
National insurance costs 145,931  141,998 
Pension costs 177,196  146,699 

 1,992,431  1,880,740 
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25. DETAILS OF ASSOCIATION 

26. BOARD OF MANAGEMENT MEMBER EMOLUMENTS 

28. RELATED PARTY TRANSACTIONS 

 
 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
NOTES TO THE FINANCIAL STATEMENTS (continued) 

 

 
The Association is a Registered Society registered with the Financial Conduct Authority and is domiciled 
in Scotland. 

The Association's principal place of business is 10 Mansfield Street, Glasgow, G11 5QP. 

The Association is a Registered Social Landlord and Scottish Charity that owns and manages social 
housing property in the West End of Glasgow. 

 

 
Board of Management members received £nil (2024 - £nil) in the year by way of reimbursement of 
expenses. No remuneration is paid to Board of Management members in respect of their duties to the 
Association. 

The number of units of accommodation in management 2025 2024 
at the year end was:- No. No. 

General needs 1,824 1,802 
Shared ownership 11 12 
Other Property type 119 93 

1,954 1,907 

The number of units owned by the association and managed on behalf of 
the Association by Partick Works Limited was: 

Mid Market Rents 87 61 
 

 

Members of the Board of Management are related parties of the Association as defined by Financial 
Reporting Standard 102. 

Any transactions between the Association and any entity with which a Board of Management member 
has a connection with is made at arm’s length and is under normal commercial terms. 
Transactions with Board of Management members (and their close family) were as follows: 
 
 
Rent received from tenants on the Board of Management and their close 

2025 
£ 

 2024 
£ 

family members 9,060  8,916 

 
Factoring charges received from factored owners on the Board of 
Management and their close family members 

 

 
1,618 

  

 
1,426 

27. HOUSING STOCK 
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 28 RELATED PARTY TRANSACTIONS (continued)  

Members of the Board of Management who are tenants 2 2 
 

 
 

The Association charged lease payments amounting to £489,216 (2024 - £377,095), charged interest 
amounting to £83,618 (2024 - £17,001) and recharged other costs amounting to £594,814 (2024 - £528,404) 
to its subsidiary Partick Works Limited. The subsidiary in turn repaid £1,195,147 (2024 - £932,830) to the 
Association and drew down £107,807 (2024 - £324,744). At the balance sheet date, the amount due to the 
Association was £1,284,869 (2024 - £1,204,561). 

 
Amounts due are secured by a bond and floating charge in favour of the Association being the parent and 
interest is charged on the loan at a rate of 2% over base rate. Repayment of the loan will not be sought within 
the next 12 months. 

 
In addition, Partick Works Limited paid a charitable distribution of £57,927 (2024 - £162,638) to the 
Association during the year. 

 
 

 
 29 CONTINGENT LIABILITY  

We have been notified by the Trustee of the Scheme that it has performed a review of the changes made to 
the Scheme’s benefits over the years and the result is that there is uncertainty surrounding some of these 
changes. The Trustee has been advised to seek clarification from the Court on these items. This process is 
ongoing and the matter is unlikely to be resolved before the end of 2025 at the earliest. It is recognised that 
this could potentially impact the value of Scheme liabilities, but until Court directions are received, it is not 
possible to calculate the impact of this issue, particularly on an individual employer basis, with any accuracy 
at this time. No adjustment has been made in these financial statements in respect of this potential issue. 




